MINUTES OF MEETING
LIVE OAK LAKE
COMMUNITY DEVELOPMENT DISTRICT

The Continued meeting of the Board of Supervisors of the Live Oak Lake Community
Development District was held on Thursday, September 24, 2020 at 9:00 a.m. via Zoom
Teleconference, pursuant to Executive Order 20-69, issued by Governor DeSantis, as amended
and supplemented.

Present and constituting a quorum:
Scott Steams
Kimberly Locher
Andrea Stevens
Lee Moore

Chairman
Assistant Secretary
Assistant Secretary
Assistant Secretary

Also present were:

Jill Bums
Sarah Sandy
Nicole Stalder
Emma Gregory
Justin Rowan
Ashton Bligh
Cynthia Wilhelm

FIRST ORDER OF BUSINESS

District Manager/GMS
Hopping Green & Sams
Dewberry
Hopping Green & Sams
MBS
GT
NGN

Roll Call

Ms. Burns called the meeting to order. Four Supervisors were present via Zoom
teleconference constituting a quorum.

SECOND ORDER OF BUSINESS

Public Comment Period

Ms. Bums stated that there were no members ofthe public on at this time.
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Matters Pertaining to the Issuance of the
Series 2020 Bonds
A. Presentation of Second Supplemental Engineer's Report

THIRD ORDER OF BUSINESS

Ms. Stalder reported that the Second Supplemental Engineer's Report 2020 includes
Phases 2, 3, 4, 5, 6, 7, and 8. It will include items that were part of the Master Project for these
phases and that includes the proposed infrastructure. Of the infrastructure that will be included is
the master public Spine roadway, portions of the water and sewer distribution system, portions of
the storm water management system, landscaping within the public Spine roads, portions of the
irrigation, hardscape in the public Spine roads, the underground electrical system, as well as
conservation mitigation.
Exhibit 'G' shows the estimated costs for the 2020 Second Supplemental Project which is
Phases 2 through 8.
Ms. Sandy asked two questions for the record: based on Ms. Stalder's professional opinion,
are the cost estimates for the 2020 project reasonable and just? Ms. Stalder answered yes. Ms.
Sandy asked if there is any reason why the District could not complete the 2020 project? Ms.
Stadler answered no.

On MOTION by Ms. Stevens, seconded by Mr. Stearns, with all in
favor, the Second Supplemental Engineer's Report, was approved.
B. Presentation of Second Supplemental Assessment Report

Ms. Burns states that the Board previously adopted a Master Assessment Report, dated
March 25, 2016 as well as an Amended and Restated Master Assessment Report March 9, 2020.
The Master Report established a methodology to allocate the maximum debt assessment to
properties that benefit from the District's Capital Improvement Program, The District also
previously adopted a First Supplemental Assessment Report that was issued for the 2016 bonds
that outlines the Series 2016 assessments. The Second Supplemental Assessment Report is for the
Series 2020 bonds and allocates the debt assessments to the properties based on the benefits they
received from the Series 2020 Capital Improvement Plan.
Ms. Burns reviewed the tables in the report for the Board. Mr. Stearns asked about the
duplex units in 7b? And Ms. Sandy answered that those are on Table 7 as part of the actual
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development plan, the ones that are listed in 7b are the new product types that were added under
the master but are not currently part of the development plan under the Second Supplemental. She
noted that they wanted to include what the targeted amount would be and the developer
contribution in case there was a chance in development plan in the future and those were platted.
Otherwise, an amendment to the Supplemental Indenture would have to be done in the future.
Ms. Sandy asked Ms. Bums based on her professional opinion as a representative of the
methodology consultant, did the lands subject to the assessment receive a special benefit from the
2020 project? Ms. Burns answered yes. Ms. Sandy asked if the special assessments are reasonably
portioned among the lands that are subject to them under the methodology. Ms. Burns answered
yes. Ms. Sandy asked if it is reasonable, proper, and just to assesses the cost of the 2020 project
against the lands in the District according to the methodology. Ms. Burns answered yes. Ms. Sandy
asked if the special benefits lands receive will be equal to or in excess to the 2020 assessments
that are allocated under the methodology. Ms. Bums answered yes.

On MOTION by Ms. Stevens, seconded by Mr. Moore, with all in
favor, the Second Supplemental Assessment Report, was approved.

C. Consideration of Resolution 2020-17 Delegated Award Resolution
Ms. Wilhelm noted that the Delegated Award Resolution was being presented in order to
approve various aspects of the proposed bonds, including the forms of certain documents that are
necessary in order to close on the bonds.
The bonds will be sold by a negotiated sale rather than competitive bid and purchased by
MBS Capital Markets as the underwriter pursuant to a Bond Purchase Agreement. The Resolution
approves the form of the Bond Purchase Agreement and it delegates to the Chair the authority to
execute that agreement as long as the terms are within the parameters. The maximum principal
amount is not to exceed $18.5 million. The maximum coupon rate or interest rate is the maximum
statutory rate which is currently around 5%. Underwriting discount is a maximum of 2%. Not to
exceed maturity date is May 1, 2052. The bonds would be subject to optional redemption no later
than May 1, 2033.
The resolution approves the form of the Preliminary Limited Offering Memorandum,
referred to as the PLPM, and it authorizes the Chair to deem that document final within the
meaning of Rule 15c212 ofthe securities and exchange commission. Once the PLOM is finalized
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and ready to send the Chair will execute a Rule 15c212 Certificate which states that the PLOM as
of its date is in final fomi except for certain permitted omissions such as the price of the bonds,
par amounts, interest rates, maturity dates, the things that will not be available until pricing is
available. The resolution approves all actions taken prior to September 24, 2020 with respect to
the bonds.

i. Bond Purchase Agreement
Ms. Wilhelm explains Exhibit 'A' is the Bond Purchase Agreement, the agreement
between the District and the underwriter for the sale ofthe bonds. It contains all the conditions that
need to be satisfied in order to close on the bonds. When the underwriter and the Chair execute
and deliver this agreement it becomes a binding obligation on both parties and imposes upon the
underwriter the obligation to purchase all of the bonds on the day of the closing.

ii. Second Supplemental Trust Indenture

Ms. Wilhelm continues with Exhibit 'B', which contains the terms, conditions, and details
of this particular bond issue and will contain the final pricing information once that is available.

iii. Preliminary Limited Offering Memorandum
Ms. Wilhelm noted that the PLOM contains all the information about the District,
development, bonds, summary of investment risks that are associated with the bonds, etc. This will
be sent out to all the investors prior to pricing.

iv. Continuing Disclosure Agreement
Ms. Wilhelm noted that Exhibit 'D' is required by Federal Securities law. It provides that
the District and the developer will provide certain information to the Municipal Securities Rule
Making Board, as is detailed in the agreement. This is the SEC' s periodic reporting requirement
for publicly traded companies, which is not applicable to governmental entities.
Ms. Sandy noted that she had been working with the underwriter counsel to make sure it is
reviewed and ready for when they go to market.
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On MOTION by Mr. Moore, seconded by Ms. Locher, with all in
favor, Resolution 2020-17 Delegation Award Resolution, was
approved.

FOURTH ORDER OF BUSINCESS
A.
Attorney

Staff Reports

Ms. Sandy asked Mr. Rowan to run through the schedule for the bonds and an estimate on
when pricing and closing would be available. Mr. Rowan reported that they are currently working
with staff and all parties to get sign off on all the documents. He noted that they are going to try to
post and mail an offering document early next week, pending signoff from all parties. After that
there is a need about a week or two for marketing. There is a Board meeting scheduled at the end
of October for the responses for the RFP if the Spine road and they will target a preclosing in
conjunction with that Board meeting.
Mr. Lee asked what the current market is looking like for the models, to which Mr. Rowan
responds that markets have been pretty stable the past couple weeks. They are pricing deals in and
around some sub four but mostly between four and four and a quarter. That is very credit specific,
and driven by each project and each individual bond issuance. The market continues to have good
demands from institutional buyers and rates continue to be at significant lows.

B.

Engineer

Ms. Stalder had nothing additional to report.

C. District Manager's Report
Ms. Burns noted that the next meeting is scheduled for October 28 th at 1:00 p.m.

FIFTH ORDER OF BUSINESS

Other Business

There being none, the next item followed.

SIXTH ORDER OF BUSINESS

Supervisors
Comments

There being none, the next item followed.
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Adjournment

The meeting was adjourned.

On MOTION by Mr. Steams, seconded by Mr. Moore, with all in
favor, the me.e ting was adjourned

-~~
Chairman / Vice Chairman
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