


























































































































































































































































































































































































































































































































































 

 

 

 

 

MASTER 

ASSESSMENT METHODOLOGY 

 

FOR 

BRIDGEWALK 

COMMUNITY DEVELOPMENT DISTRICT 

 

 

Date: September 30, 2021 

 

 

 

 

Prepared by 

 

Governmental Management Services – Central Florida, LLC 
219 E. Livingston Street 

                                                                         Orlando, FL 32801     
             

                                                                                                                
 



 

 
 

2 

Table of Contents 
 
 

1.0 Introduction ...................................................................................................... 3 
 1.1 Purpose ...................................................................................................... 3 
 1.2 Background ................................................................................................ 3 
 1.3 Special Benefits and General Benefits ...................................................... 4 
 1.4 Requirements of a Valid Assessment Methodology .................................. 5 
 1.5 Special Benefits Exceed the Costs Allocated ............................................ 5 
 
2.0 Assessment Methodology ............................................................................... 5 
 2.1 Overview .................................................................................................... 5 
 2.2 Allocation of Debt ....................................................................................... 6 
 2.3 Allocation of Benefit ................................................................................... 6 
 2.4 Lienability Test: Special and Peculiar Benefit to the Property ................... 7 
 2.5 Lienability Test: Reasonable and Fair Apportionment of the Duty to Pay  
 Non-Ad Valorem Assessments ........................................................................ 7 
  
3.0 True-Up Mechanism ........................................................................................ 8 
 
4.0 Assessment Roll .............................................................................................. 8 
 
5.0 Appendix ......................................................................................................... 9 
 Table 1: Development Program ....................................................................... 9 
 Table 2: Infrastructure Cost Estimates ........................................................... 10 
 Table 3: Bond Sizing ...................................................................................... 11 
 Table 4: Allocation of Benefit ......................................................................... 12 
 Table 5: Allocation of Benefit/Total Par Debt to Each Product Type ............. 13 
 Table 6: Par Debt and Annual Assessments ................................................. 14 
 Table 7: Preliminary Assessment Roll ........................................................... 15 
 

 
 

GMS-CF, LLC does not represent the Bridgewalk Community Development District 
as a Municipal Advisor or Securities Broker nor is GMS-CF, LLC registered to 

provide such services as described in Section 15B of the Securities and Exchange Act 
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1.0 Introduction 
 
The Bridgewalk Community Development District is a local unit of special-purpose 
government organized and existing under Chapter 190, Florida Statutes (the “District”), as 
amended. The District plans to issue up to $26,025,000 of tax exempt bonds in one or more 
series (the “Bonds”) for the purpose of financing certain infrastructure improvements within 
the District, more specifically described in the Master Engineer’s Report dated September 2021 
prepared by Osceola Engineering, Inc. as may be amended and supplemented from time to 
time (the “Engineer’s Report”).  The District anticipates the construction and/or acquisition 
of public infrastructure improvements consisting of improvements that benefit property 
owners within the District.   
 
1.1 Purpose 

 
This Master Assessment Methodology Report (the “Assessment Report”) provides for 
an assessment methodology for allocating the debt to be incurred by the District to 
benefiting properties within the District. This Assessment Report allocates the debt to 
properties based on the special benefits each receives from the District’s capital 
improvement plan (“CIP”). This Assessment Report will be supplemented with one 
or more supplemental methodology reports to reflect the actual terms and conditions 
at the time of the issuance of each series of Bonds. This Assessment Report is designed 
to conform to the requirements of Chapters 190 and 170, Florida Statutes with respect 
to special assessments and is consistent with our understanding of case law on this 
subject.  
 
The District intends to impose non ad valorem special assessments on the benefited 
lands within the District based on this Assessment Report.  It is anticipated that all of 
the proposed special assessments will be collected through the Uniform Method of 
Collection described in Chapter 197.3632, Florida Statutes or any other legal means of 
collection available to the District.  It is not the intent of this Assessment Report to 
address any other assessments, if applicable, that may be levied by the District, a 
homeowner’s association, or any other unit of government. 
 

1.2 Background 
 
The District currently includes approximately 211.99 acres located within Osceola 
County, Florida. The development program currently envisions approximately 529 
residential dwelling units consisting of single-family homes and townhomes (herein 
the “Development”).  The proposed Development program is depicted in Table 1.  It 
is recognized that such land use plan may change, and this Assessment Report will be 
modified accordingly. 
 
The public improvements contemplated by the District in the CIP will provide 
facilities that benefit the assessable property within the District. The CIP is delineated 
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in the Engineer’s Report.  Specifically, the District will construct and/or acquire 
certain stormwater management system, sanitary sewer collection & conveyance 
system, water distribution system, reclaimed water distribution system, onsite 
roadway, onsite alleyways, landscape, hardscape & irrigation, differential cost of 
undergrounding electric utilities, construction contingency, professional & permit 
fees, and utility connection fees. The acquisition and construction costs are 
summarized in Table 2. 
 
The assessment methodology is a four-step process.   
 

1. The District Engineer must first determine the public infrastructure 
improvements that may be provided by the District and the costs to 
implement the CIP. 

2. The District Engineer determines the assessable acres that benefit from 
the District’s CIP. 

3. A calculation is made to determine the funding amounts necessary to 
acquire and/or construct CIP. 

4. This amount is initially divided equally among the benefited 
properties on a prorated gross acreage basis. Ultimately, as land is 
platted, this amount will be assigned to each of the benefited 
properties based on the number of platted units.  

 
1.3 Special Benefits and General Benefits 

 
Improvements undertaken by the District create special and peculiar benefits to the 
assessable property, different in kind and degree than general benefits, for properties 
within it’s borders as well as general benefits to the public at large. 
 
However, as discussed within this Assessment Report, these general benefits are 
incidental in nature and are readily distinguishable from the special and peculiar 
benefits, which accrue to the assessable property within the District. The 
implementation of the CIP enables properties within its boundaries to be developed. 
Without the District’s CIP, there would be no infrastructure to support development 
of land within the District. Without these improvements, development of the property 
within the District would be prohibited by law. 
 
There is no doubt that the general public and property owners outside the District will 
benefit from the provision of the District’s CIP. However, these benefits will be 
incidental to the District’s CIP, which is designed solely to meet the needs of property 
within the District. Properties outside the District boundaries do not depend upon the 
District’s CIP.  The property owners within the District are therefore receiving special 
benefits not received by those outside the District’s boundaries. 
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1.4 Requirements of a Valid Assessment Methodology 
 
There are two requirements under Florida law for a valid special assessment: 
 

1) The properties must receive a special benefit from the improvements being 
paid for. 

2) The assessments must be fairly and reasonably allocated to the properties 
being assessed. 

 
Florida law provides for a wide application of special assessments that meet these 
two characteristics of special assessments.  
 

1.5 Special Benefits Exceed the Costs Allocated 
 
The special benefits provided to the property owners within the District are equal or 
greater than the costs associated with providing these benefits.  The District Engineer 
estimates that the District’s CIP that is necessary to support full development of the 
District will cost approximately $20,682,999. The District’s Underwriter projects that 
financing costs required to fund the infrastructure improvements, the cost of issuance 
of the Bonds, the funding of debt service reserves and capitalized interest, will be 
approximately $26,025,000. Additionally, funding required to complete the CIP which 
is not financed with Bonds will be funded by Lennar Homes, LLC or the developer 
(the “Developer”). Without the CIP, the property would not be able to be developed 
and occupied by future residents of the community. 

 
2.0 Assessment Methodology 

 
2.1 Overview 

 
The District is planning to issue up to $26,025,000 in Bonds to fund the District’s CIP, 
provide for capitalized interest, a debt service reserve account and cost of issuance.  It 
is the purpose of this Assessment Report to allocate the $26,025,000 in debt to the 
properties benefiting from the CIP. 
 
Table 1 identifies the proposed land uses as identified by the Developer and the 
current landowner of the land within the District. The District has relied on the 
Engineer’s Report to develop the costs of the CIP needed to support the Development, 
these construction costs are outlined in Table 2.  The improvements needed to support 
the Development are described in detail in the Engineer’s Report and are estimated to 
cost $20,682,999.  Based on the estimated costs, the size of the bond issue under current 
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market conditions needed to generate funds to pay for the CIP and related costs was 
determined by the District’s Underwriter to total approximately $26,0250,000.  Table 3 
shows the breakdown of the bond sizing. 
 

2.2 Allocation of Debt 
 

Allocation of debt is a continuous process until the development plan is completed. 
The CIP funded by District Bonds benefits all developable acres within the District.  
 
The initial assessments will be levied on an equal basis to all acres within the District.  
A fair and reasonable methodology allocates the debt incurred by the District 
proportionately to the properties receiving the special benefits.  At this point all of the 
lands within the District are benefiting from the improvements. 
 
Once platting or the recording of declaration of condominium, (“Assigned 
Properties”) has begun, the assessments will be levied to the Assigned Properties 
based on the benefits they receive.  The Unassigned Properties, defined as property 
that has not been platted, assigned development rights or subjected to a declaration of 
condominium, will continue to be assessed on a per acre basis (“Unassigned 
Properties”).  Eventually the development plan will be completed and the debt 
relating to the Bonds will be allocated to the planned 529 residential dwelling units 
consisting of single-family homes and townhomes, within the District, which are the 
beneficiaries of the CIP, as depicted in Table 5 and Table 6.  If there are changes to the 
development plan, a true up of the assessment will be calculated to determine if a debt 
reduction or true-up payment from the Developer is required.  The process is outlined 
in Section 3.0 
 
The assignment of debt in this Assessment Report sets forth the process by which debt 
is apportioned.  As mentioned herein, this Assessment Report will be supplemented 
from time to time. 
 

2.3 Allocation of Benefit 
 
The CIP consists of stormwater management system, sanitary sewer collection & 
conveyance system, water distribution system, reclaimed water distribution system, 
onsite roadway, onsite alleyways, landscape, hardscape & irrigation, differential cost 
of undergrounding electric utilities, construction contingency, professional & permit 
fees, and utility connection fees. There are four residential product types within the 
planned development. The single-family home has been set as the base unit and has 
been assigned one equivalent residential unit (“ERU”). Table 4 shows the allocation of 
benefit to the particular land uses. It is important to note that the benefit derived from 
the improvements on the particular units equals or exceeds the cost that the units will 
be paying for such benefits.  
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2.4 Lienability Test: Special and Peculiar Benefit to the Property 

 
Construction and/or acquisition by the District of its proposed CIP will provide 
several types of systems, facilities and services for its residents. These include 
stormwater management system, sanitary sewer collection & conveyance system, 
water distribution system, reclaimed water distribution system, onsite roadway, 
onsite alleyways, landscape, hardscape & irrigation, differential cost of 
undergrounding electric utilities, construction contingency, professional & permit 
fees, and utility connection fees. These improvements accrue in differing amounts and 
are somewhat dependent on the type of land use receiving the special benefits peculiar 
to those properties, which flow from the logical relationship of the improvements to 
the properties.  
 
Once these determinations are made, they are reviewed in the light of the special 
benefits peculiar to the property, which flow to the properties as a result of their logical 
connection from the improvements in fact actually provided. 
 
For the provision of CIP, the special and peculiar benefits are: 
 

1) the added use of the property, 
2) added enjoyment of the property, and 
3) the probability of increased marketability and value of the property. 

 
These special and peculiar benefits are real and ascertainable, but are not yet capable 
of being calculated as to value with mathematical certainty.  However, each is more 
valuable than either the cost of, or the actual non-ad valorem special assessment levied 
for the improvement or the debt as allocated. 
 

2.5 Lienability Test: Reasonable and Fair Apportionment of the Duty to Pay 
Non-Ad Valorem Assessments 
 
A reasonable estimate of the proportion of special and peculiar benefits received from 
the public improvements described in the Engineer’s Report is delineated in Table 5 
(expressed as Allocation of Par Debt per Product Type). 
 
The determination has been made that the duty to pay the non-ad valorem special 
assessments is fairly and reasonably apportioned because the special and peculiar 
benefits to the property derived from the acquisition and/or construction of the 
District’s CIP have been apportioned to the property according to reasonable estimates 
of the special and peculiar benefits provided consistent with the land use categories. 
 
Accordingly, no acre or parcel of property within the boundaries of the District will 
have a lien for the payment of any non-ad valorem special assessment more than the 
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determined special benefit peculiar to that property and therefore, the debt allocation 
will not be increased more than the debt allocation set forth in this Assessment Report.  
 
In accordance with the benefit allocation suggested for the product types in Table 4, a 
total debt per unit and an annual assessment per unit have been calculated for each 
product type (Table 6). These amounts represent the preliminary anticipated per unit 
debt allocation assuming all anticipated units are built and sold as planned, and the 
entire proposed CIP is developed or acquired and financed by the District. 
 

3.0 True Up Mechanism 
 
Although the District does not process plats, declaration of condominiums, site plans 
or revisions thereto for the Developer, it does have an important role to play during 
the course of platting and site planning.  Whenever a plat, declaration of condominium 
or site plan is processed, the District must allocate a portion of its debt to the property 
according to this Assessment Report outlined herein.  In addition, the District must 
also prevent any buildup of debt on Unassigned Property.  Otherwise, the land could 
be fully conveyed and/or platted without all of the debt being allocated.  To preclude 
this, at the time Unassigned Properties become Assigned Properties, the District will 
determine the amount of anticipated assessment revenue that remains on the 
Unassigned Properties, taking into account the proposed plat, or site plan approval.  
If the total anticipated assessment revenue to be generated from the Assigned and 
Unassigned Properties is greater than or equal to the maximum annual debt service 
then no adjustment is required.  In the case that the revenue generated is less than the 
required amount then a debt reduction or true-up payment by the landowner in the 
amount necessary to reduce the par amount of the outstanding Bonds plus accrued 
interest to a level that will be supported by the new net annual debt service 
assessments will be required.   
 

4.0 Assessment Roll 
 
The District will initially distribute the liens across the property within the District 
boundaries on a gross acreage basis.  As Assigned Property becomes known with 
certainty, the District will refine its allocation of debt from a per acre basis to a per unit 
basis as shown in Table 6.  If the land use plan changes, then the District will update 
Table 6 to reflect the changes.  As a result, the assessment liens are neither fixed nor 
are they determinable with certainty on any acre of land in the District prior to the 
time final Assigned Properties become known.  At this time the debt associated with 
the District’s CIP will be distributed evenly across the acres within the District.  As the 
development process occurs, the debt will be distributed against the Assigned 
Property in the manner described in this Assessment Report.  The current assessment 
roll is depicted in Table 7. 
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TABLE 1
BRIDGEWALK COMMUNITY DEVELOPMENT DISTRICT
DEVELOPMENT PROGRAM
MASTER ASSESSMENT METHODOLOGY 

Product Types No. of Units * ERUs per Unit (1) Total ERUs
Townhome 25' 117 0.5 59
Single Family 40' 88 0.8 70
Single Family 50' 211 1.0 211
Single Family 60' 113 1.2 136
Total Units 529 476

(1) Benefit is allocated on an ERU basis; based on density of planned development, with a Single Family 
unit equal to 1 ERU

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 2
BRIDGEWALK COMMUNITY DEVELOPMENT DISTRICT
INFRASTRUCTURE COST ESTIMATES
MASTER ASSESSMENT METHODOLOGY 

Capital Improvement Plan ("CIP")  (1)
Assessment 

Area One
Assessment 

Area Two Total Cost Estimate
Stormwater Management System $2,546,175 $1,607,702 $4,153,877
Sanitary Sewer Collection & Conveyance System $1,723,471 $439,516 $2,162,987
Water Distribution System $368,791 $360,022 $728,813
Reclaimed Water Distribution System $209,348 $200,216 $409,564
Onsite Roadway $1,949,648 $1,864,598 $3,814,246
Onsite Alleyways $251,711 $0 $251,711
Landscape, Hardscape, Irrigation $2,553,571 $529,423 $3,082,994
Differential Cost of Undergrounding Electric Utilities $372,000 $355,772 $727,772
Construction Contingency $960,272 $500,148 $1,460,419
Professional & Permit Fees $529,539 $515,486 $1,045,026
Utility Connection Fees $1,454,520 $1,391,069 $2,845,589

$12,919,047 $7,763,952 $20,682,999

(1) A detailed description of these improvements is provided in the Master
Engineer's Report dated September 2021

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 3
BRIDGEWALK COMMUNITY DEVELOPMENT DISTRICT
BOND SIZING
MASTER ASSESSMENT METHODOLOGY 

Description Total
Construction Funds 20,682,999$          
Debt Service Reserve 1,693,060$            
Capitalized Interest 2,602,500$            
Underwriters Discount 520,500$               
Cost of Issuance 525,000$               
Contingency 941$                      

Par Amount* 26,025,000$          

Bond Assumptions:
Average Coupon 5.00%
Amortization 30 years
Capitalized Interest 24 months
Debt Service Reserve Max Annual D/S
Underwriters Discount 2%

* Par amount is subject to change based on the actual terms at the sale of the Bonds

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 4
BRIDGEWALK COMMUNITY DEVELOPMENT DISTRICT
ALLOCATION OF BENEFIT
MASTER ASSESSMENT METHODOLOGY 

Product Types
No. of 

Units *
ERU 

Factor
Total 
ERUs

% of Total 
ERUs

Total 
Improvements 

Costs Per Product 
Type

Improvement 
Costs Per Unit

Townhome 25' 117 0.5 59 12.30% $2,544,596 $21,749
Single Family 40' 88 0.8 70 14.81% $3,062,215 $34,798
Single Family 50' 211 1.00 211 44.37% $9,177,945 $43,497
Single Family 60' 113 1.2 136 28.52% $5,898,243 $52,197

Totals 529 476 100.00% $20,682,999

* Unit mix is subject to change based on marketing and other factors  

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 5
BRIDGEWALK COMMUNITY DEVELOPMENT DISTRICT
ALLOCATION OF TOTAL BENEFIT/PAR DEBT TO EACH PRODUCT TYPE
MASTER ASSESSMENT METHODOLOGY 

Product Types No. of Units *

Total Improvements 
Costs Per Product 

Type

Allocation of Par 
Debt Per Product 

Type
 Par Debt 
Per Unit

Townhome 25' 117 2,544,596$             3,201,814$              27,366$      
Single Family 40' 88 3,062,215$             3,853,123$              43,785$      
Single Family 50' 211 9,177,945$             11,548,423$            54,732$      
Single Family 60' 113 5,898,243$             7,421,640$              65,678$      

Totals 529 20,682,999$           26,025,000$            

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 6
BRIDGEWALK COMMUNITY DEVELOPMENT DISTRICT
PAR DEBT AND ANNUAL ASSESSMENTS FOR EACH PRODUCT TYPE
MASTER ASSESSMENT METHODOLOGY 

Product Types
No. of 

Units *

Allocation of 
Par Debt Per 
Product Type

Total Par 
Debt Per 

Unit

Maximum 
Annual Debt 

Service

Net Annual 
Debt 

Assessment 
Per Unit 

Gross Annual Debt 
Assessment Per Unit 

(1)
Townhome 25' 117 $3,201,814 $27,366 $208,294 $1,780.29 $1,893.93
Single Family 40' 88 $3,853,123 $43,785 $250,665 $2,848.47 $3,030.29
Single Family 50' 211 $11,548,423 $54,732 $751,284 $3,560.59 $3,787.86
Single Family 60' 113 $7,421,640 $65,678 $482,816 $4,272.71 $4,545.43

Totals 529 26,025,000$    $1,693,060

(1) This amount includes collection fees and early payment discounts when collected on the County Tax Bill

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 7
BRIDGEWALK COMMUNITY DEVELOPMENT DISTRICT
PRELIMINARY ASSESSMENT ROLL
MASTER ASSESSMENT METHODOLOGY 

Owner Property* Net Acres

Total Par Debt 
Allocation Per 

Acre
 Total Par Debt 

Allocated

Net Annual Debt 
Assessment 
Allocation 

Gross Annual 
Debt Assessment 

Allocation (1)

Lennar Homes, LLC Bridgewalk CDD 211.99 122,765$         26,025,000$      1,693,060$        1,801,128$          

Totals 211.99 26,025,000$      1,693,060$        1,801,128$          

(1) This amount includes 6% to cover collection fees and early payment discounts when collected utilizing the uniform method.
 

 
Annual Assessment Periods 30
Average Coupon Rate (%) 5.00%
Maximum Annual Debt Service $1,693,060

* - See Metes and Bounds, attached as Exhibit A

Prepared by: Governmental Management Services - Central Florida, LLC
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