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The Southwest Florida Water Management District (District) does not discriminate on the basis of disability. This 
nondiscrimination policy involves every aspect of the District's functions, including access to and participation in the District's 
programs, services and activities. Anyone requiring reasonable accommodation, or who would like information as to the 
existence and location of accessible services, activities, and facilities, as provided for in the Americans with Disabilities Act, 
should contact the Human Resources Office Chief, at 2379 Broad St., Brooksville, FL 34604-6899; telephone (352) 796-7211 
or 1-800-423-1476 (FL only); or emailADACoordinator@WaterMatters.org. If you are hearing or speech impaired, please 
contact the agency using the Florida Relay Service, 1-800-955-8771 (TDD) or 1-800-955-8770 (Voice). If requested, 
appropriate auxiliary aids and services will be provided at any public meeting, forum, or event of the District. In the event of a 

complaint, please follow the grievance procedure located at WaterMatters.org/ADA. 
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Final Agenda 
GOVERNING BOARD MEETING 

JANUARY 23, 2024 
9:00 AM 

7601 US 301 North, Tampa, FL 33637 
(813) 985-7481 

All meetings are open to the public 

> Viewing of the Board meeting will be available through the District's website at 
WaterMatters.org. 

> Public input will be taken only at the meeting location. 

> Public input for issues not listed on the published agenda will be heard shortly after the 
meeting begins. 

Pursuant to Section 373.079(7), Florida Statutes, all or part of this meeting may be conducted by means of 
communications media technology in order to permit maximum participation of Governing Board members. 

The Governing Board may take official action at this meeting on any item appearing on this agenda and on 
any item that is added to this agenda as a result of a change to the agenda approved by the presiding 
officer of the meeting pursuant to Section 120.525, Florida Statutes. 

The order of items appearing on the agenda is subject to change during the meeting and is at the 
discretion of the presiding officer. 

Public Comment will be taken after each presentation and before any Governing Board action(s) except for 
Governing Board hearings that involve the issuance of final orders based on recommended Orders 
received from the Florida Division of Administrative Hearings. 

Unless specifically stated, scheduled items will not be heard at a time certain. 

The current Governing Board agenda and minutes of previous meetings are available at 
WaterMatters.org. 

Bartow Office 
170 Century Boulevard 
Bartow, Florida 33830 
(863) 534-1448 or 1-800-492-7862 (FL only)

Sarasota Office 
78 Sarasota Center Boulevard 
Sarasota, Florida 34240 
(941) 377-3722 or 1-800-320-3503 (FL only)

Tampa Office 
7601 Hwy 301 N 
Tampa, Florida 33637 
(813) 985-7481 or 1-800-836-0797 (FL only)
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1. CONVENE PUBLIC MEETING 

1.1 Call to Order 

1.2 Invocation and Pledge of Allegiance 

1.3 Employee Recognition 

1.4 Additions/Deletions to Agenda 

1.5 Public Input for Issues Not Listed on the Published Agenda 

2. CONSENT AGENDA 

2.1 Finance/Outreach and Planning Committee: Office of Inspector General Calendar Year 2024 

Audit Plan 

2.2 Finance/Outreach and Planning Committee: Extension of Annual Review of Governing Board 

Policy, Investments 

2.3 Operations, Lands and Resource Monitoring Committee: Declaration and Conveyance of 

Surplus Lands to the Florida Department of Transportation for Limited Access Right-of-Way, 

SWF Parcel No. 13-004-322S 

2.4 General Counsel's Report: lnteragency Agreement Between SJRWMD and SWFWMD

Designation of Regulatory Responsibility to SJRWMD for an Environmental Resource Permit -

lnterstate-75 Interchange - Marion County 

2.5 General Counsel's Report: Partial Release of Conservation Easement - ERP Application No. 

880467 - 44th Avenue East Phase 2 West of 1-75 to Lakewood Ranch Boulevard Zone 3 -

Manatee County 

2.6 Executive Director's Report: Approve Governing Board Minutes - December 12, 2023 

3. FINANCE/OUTREACH AND PLANNING COMMITTEE 

3.1 Discussion: Information Item: Consent ltem(s) Moved to Discussion 

3.2 Discussion: Action Item: Investment Strategy Quarterly Update 

3.3 Discussion: Information Item: Knowledge Management: Annual Review of Governing Board 

Policy, Investments 

3.4 Discussion: Information Item: Status of the 2024 Consolidated Annual Report 

3.5 Submit & File: Information Item: Budget Transfer Report 

3.6 Submit & File: Information Item: Office of Inspector General October 1, 2023 to December 31, 

2023 Quarterly Update 

4. RESOURCE MANAGEMENT COMMITTEE 

4.1 Discussion: Information Item: Consent ltem(s) Moved to Discussion 

4.2 Discussion: Action Item: Peace River Manasota Regional Water Supply Authority- Regional 

Integrated Loop System Phase 2B Project - Third-Party Review (Q355)
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4.3 Discussion: Action Item: Draft Springs Surface Water Improvement and Management (SWIM) 

Plan Refinements 

4.4 Submit & File: Information Item: Five-Year Water Resource Development Work Program 

5. OPERATIONS, LANDS, AND RESOURCE MONITORING COMMITTEE 

5.1 Discussion: Information Item: Consent ltem(s) Moved to Discussion 

5.2 Discussion: Action Item: Offer for Surplus Lands - Annutteliga Hammock (AH-2), SWF Parcel 

No. 15-228-1355S 

5.3 Discussion: Action Item: Offer for Surplus Lands - Annutteliga Hammock (AH-2), SWF Parcel 

No. 15-228-1358S 

6. REGULATION COMMITTEE 

6.1 Discussion: Information Item: Consent ltem(s) Moved to Discussion 

6.2 Discussion: Action Item: Denials Referred to the Governing Board 

7. GENERAL COUNSEL'S REPORT 

7.1 Discussion: Information Item: Consent ltem(s) Moved to Discussion 

7.2 Discussion: Action Item: Affirm Governing Board Committee Actions 

8. COMMITTEE/LIAISON REPORTS 

8.1 Discussion: Information Item: Agricultural and Green Industry Advisory Committee 

9. EXECUTIVE DIRECTOR'S REPORT 

9.1 Discussion: Information Item: Executive Director's Report 

10. CHAIR'S REPORT 

10.1 Discussion: Information Item: Chair's Report 

10.2 Discussion: Information Item: Employee Milestones 

ADJOURNMENT
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Central Florida Water Initiative  Ashley Bell Barnett  

Springs Coast Steering Committee Kelly Rice  

Coastal & Heartland National Estuary Partnership Policy Committee  John Hall  

Sarasota Bay Estuary Program Policy Board  Joel Schleicher  

Tampa Bay Estuary Program Policy Board  James Holton  

Tampa Bay Regional Planning Council Vacant  

https://WaterMatters.org


Southwest Florida Water Management District Schedule of Meetings 
Fiscal Year 2024 

Governing Board Meeting 
October 24, 2023 – 9:00 a.m., Tampa Office  
November 14, 2023 – 9:00 a.m., Tampa Office  
December 12, 2023 – 9:00 a.m., Tampa Office  
January 23, 2024 – 9:00 a.m., Tampa Office  
February 27, 2024 – 9:00 a.m., Tampa Office  
March 26, 2024 – 9:00 a.m., Tampa Office  
April 23, 2024 – 9:00 a.m., Tampa Office  
May 21, 2024 – 9:00 a.m., Tampa Office  
June 25, 2024 – 9:00 a.m., Brooksville Office  
July 23, 2024 – 9:00 a.m., Tampa Office  
August 27, 2024 – 9:00 a.m., Brooksville Office  
September 24, 2024 – 3:00 p.m., Tampa Office 

Governing Board Workshop 
November 14, 2023 – 9:30 a.m., Tampa Office 

Governing Board Budget Hearing – 5:01 p.m., Tampa Office 
2024 – September 10 & 24 

Agricultural & Green Industry Advisory Committee – 10:00 a.m. 
2023 – December 5 
2024 – March 12, June 11, September 10 

Environmental Advisory Committee – 10:00 a.m. 
2023 – October 10 
2024 – January 9, April 9, July 9 

Industrial Advisory Committee – 10:00 a.m. 
2023 – November 7 
2024 – February 13, May 7, August 6 

Public Supply Advisory Committee – 1:00 p.m. 
2023 – November 7 
2024 – February 13, May 7, August 6 

Springs Coast Management Committee – 1:30 p.m. 
2023 – October 25, December 6 
2024 – January 10 (meeting replaced with field trip), February 21, May 22, July 10 

Springs Coast Steering Committee – 2:00 p.m. 
2023 – November 8 
2024 – January 24, March 6, July 24 

Meeting Locations  
Brooksville Office – 2379 Broad St., Brooksville, FL 34604  
Tampa Office – 7601 US Highway 301 North, Tampa, FL 33637 



Governing Board Meeting 
January 23, 2024 

1. CONVENE PUBLIC MEETING 

1.1 Call to Order  4  ....................................................................................................................

1.2 Invocation and Pledge of Allegiance  5  ................................................................................

1.3 Employee Recognition  6 ....................................................................................................

1.4 Additions and Deletions to Agenda  7  ..................................................................................

1.5 Public Input for Issues Not Listed on the Agenda  8 ............................................................



Item 1 .1 
CONVENE PUBLIC MEETING 
January 23, 2024 
Call to Order 

4 

The Board Chair calls the meeting to order. The Board Secretary confirms that a quorum is present. The 
Board Chair then opens the public meeting. Anyone wishing to address the Governing Board concerning 
any item listed on the agenda or any item that does not appear on the agenda should fill out and submit 
a speaker's card. Comments will be limited to three minutes per speaker, and, when appropriate, 
exceptions to the three-minute limit may be granted by the Chair. Several individuals wishing to speak on 
the same issue/topic should designate a spokesperson. 

Presenter: 
Ed Armstrong, Chair 



CONVENE PUBLIC MEETING 
January 23, 2024 

Item 1.2 

Invocation and Pledge of Allegiance 

An invocation is offered. The Board Chair conducts the Pledge of Allegiance to the Flag of the United 
States of America. 
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Presenter: 
Ed Armstrong, Chair 



CONVENE PUBLIC MEETING 
January 23, 2024 

Item 1.3 

Employee Recognition 

Staff that have reached 20 or more years of service at the District will be recognized. 

Presenter: 
Ed Armstrong, Chair 
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CONVENE PUBLIC MEETING 
January 23, 2024 

Item 1.4 

Additions/Deletions to Agenda 

According to Section 120.525(2), Florida Statutes, additions to the published agenda will only be made 
for "good cause" as determined by the "person designated to preside." Based upon that authority, the 
Chair has determined that good cause exists to make certain changes to the agenda. These changes 
are being made in order to permit the Governing Board to efficiently accomplish necessary public 
business at this meeting and to reflect the items on the agenda that have been requested or suggested 
to be deleted, revised, supplemented or postponed. 

7 

ADDITIONS: The items that have been added to the agenda were received by the District after 
publication of the regular agenda. The Board was provided with the information filed and the District 
staff's analyses of these matters. Staff has determined that action must be taken on these items prior to 
the next Board meeting. Therefore, it is the District staff's recommendation that good cause has been 
demonstrated and should be considered during the Governing Board's meeting. 

Staff Recommendation: 
Approve the recommended additions and deletions to the published agenda if necessary. 

Presenter: 
Brian J. Armstrong, P.G., Executive Director 



CONVENE PUBLIC MEETING 
January 23, 2024 

Item 1.5 

Public Input for Issues Not Listed on the Published Agenda 

At this time, the Board will hear public input for issues not listed on the published agenda. 

Presenter: 
Ed Armstrong, Chair 
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Governing Board Meeting 
 January 24, 2024 

2. CONSENT AGENDA 
All matters listed under the Consent Agenda are considered routine and action will be taken by one motion, 
second of the motion and approval by the Board.  If discussion is requested by a Board member, that item(s) 
will be deleted from the Consent Agenda and moved to the appropriate Committee or Report for consideration. 

2.1 Finance/Outreach and Planning Committee: Office of Inspector General Calendar Year 
2024 Audit Plan  9 .........................................................................................................................

2.2 Finance/Outreach and Planning Committee: Extension of Annual Review of Governing 
Board Policy, Investments  19  ..........................................................................................................  

2.3 Operations, Lands and Resource Monitoring Committee: Declaration and Conveyance 
of Surplus Lands to the Florida Department of Transportation for Limited Access Right-of- 
Way, SWF Parcel No. 13-004-322S  21  ...........................................................................................

2.4 General Counsel's Report: Interagency Agreement Between SJRWMD and SWFWMD - 
Designation of Regulatory Responsibility to SJRWMD for an Environmental Resource  
Permit - Interstate-75 Interchange - Marion County  34  ....................................................................

2.5 General Counsel's Report: Partial Release of Conservation Easement – ERP Application  
No. 880467 – 44th Avenue East Phase 2 West of I-75 to Lakewood Ranch Boulevard Zone 
3 – Manatee County  38  ...................................................................................................................

2.6 Executive Director's Report: Approve Governing Board Minutes – December 12, 2023  51 .........



Item 2.1 
CONSENT AGENDA 
January 23, 2024 
Finance/Outreach and Planning Committee: Office of Inspector General Calendar Year 2024 Audit 
Plan 

Background and Purpose 
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In accordance with the Office of Inspector General Charter Governing Board Policy and Section 
20.055(6)(i), Florida Statutes, the inspector general shall submit an audit plan to the District Governing 
Board that shows the individual audits and related resources to be devoted to the respective audits 
during the year. In addition, the audit plan shall also include a long-term projection. This plan, which is 
for audits only, is submitted to the Governing Board for approval on an annual basis and a copy of the 
approved plan will be submitted to the Auditor General. 

The audit plan is the result of a District-wide risk assessment and reflects individual audits planned to 
begin over the next 12 months and also long-term. Findings from other audits and meetings with Board 
members, District management, and District staff were also included as part of the risk assessment for 
input into the development of the audit plan. The categorization of these audits into short-term and long-
term is based on resources that will be allocated to auditing activities. The audit plan ensures that 
resources are available for additional functions of the inspector general such as special request, 
investigative, other accountability, and administrative activities. 

Per the Office of Inspector General Charter Governing Board Policy and Section 20.055, Florida 
Statutes, the Governing Board may at any time request the inspector general to perform an audit of a 
special program, function, or organizational unit. 

Staff Recommendation: 
To approve the Office of Inspector General Calendar Year 2024 Audit Plan. 

Presenter: 
Brian Werthmiller, Inspector General, Office of Inspector General 
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INTRODUCTION 

In accordance with the Office of Inspector General Charter Governing Board Policy, and Section 
20.055(6)(i), Florida Statutes, the inspector general shall submit an audit plan to the District 
Governing Board that shows the individual audits and related resources to be devoted to the 
respective audits during the year. In addition, the audit plan shall also include a long-term 
projection. This plan is submitted to the Governing Board for approval and a copy of the approved 
plan will be submitted to the Auditor General. 
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The audit plan is the result of a District-wide risk assessment and reflects individual audits planned 
to begin over the next 12 months and long-term. A risk assessment takes into consideration 
factors that might influence the operational success of a component or activity within an 
organization. To ensure the audit plan included the priorities of the Governing Board and the 
District, meetings with Governing Board members are also included as part of the risk assessment 
to solicit their views on risk facing the District. In addition, District strategies, objectives and 
priorities, prior audits, budgets, audited financial statements, a survey of information technology, 
associated risks, and other procedures were considered as part of the risk assessment process. 
The audit plan ensures that resources are available for additional functions of the inspector 
general such as special request, investigative, review, other accountability, and administrative 
activities. 

The audit plan is subject to revision based upon the ongoing assessment of risk impacting District 
operations and management concerns. The ongoing risk assessment includes meetings with 
District staff, attendance at governing board meetings, and disposition of complaints. Per the 
Office of Inspector General Charter Governing Board Policy and 20.055(6), Florida Statutes, the 
Governing Board may at any time request the inspector general to perform an audit of a special 
program, function, or organizational unit. 

Audit Plan 
Calendar Year 2024 Page 1 



Audit Plan 
Calendar Year 2024 

AUDITS 

Table 1 
Estimated Allocation of Resources for 2024 

Resources by Function Hours 

Audits 850 
Complaints 350 
Reviews 150 
Other Reporting to the Board 150 
Administration 200 
Training/Holidays/Leave 380 

Table 2 
Estimated Resources Devoted to Audit Topics by Year 

Number of 

Calendar Year Staff Hours 

2024 1 850 
2025 1 850 
2026 1 850 
2027 1 850 
2028 1 

Page2 
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850 
2029 1 850 



Table 3 
Tabulation of Short-Term and Long-Term Audit Topics 

Audit Topics 12 Months Long-Term 

Audit Plan and Risk Assessment ✓ 

Employee Reimbursements ✓ 

Insurance ✓ 

Ad Valorem Collections ✓ 

Budget ✓ 

Contract Management ✓ 

Cost Share Programs ✓ 

Cybersecurity ✓ 

Expenditures ✓ 

Employee Awards ✓ 

Fund Balances ✓ 

Investments ✓ 

Land ✓ 

Other Revenues ✓ 

Overtime- Payroll ✓ 

Performance Measures (District) ✓ 

Permits ✓ 

Procurement ✓ 

Property ✓ 

Purchasing Cards ✓ 

Receivables ✓ 

Remote Work ✓ 

Restricted Federal and State Expenditures ✓ 

Safety Programs ✓ 

Structures ✓ 

System Access Controls ✓ 

Vehicle Usage ✓ 

Audit Plan 
Calendar Year 2024 Page3 
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As part of all audits, an understanding of the policies, procedures, and internal controls will be 
gained for the specific topic. A brief summary of the planned audit work includes, but is not limited 
to: 

Ad Valorem Collections - Review the District's processes and procedures over receiving ad 
valorem dollars remitted by the counties including the return of excess funds to the District 
pursuant to FAC 12D-11.008. Determine if certified values from the county property 
appraisers used in determining the roll back rate was reasonable to what was collected. 

 Budget- Review the District's procedure for monitoring the budget including whether budget 
transfers are in accordance with policies and procedures. Review expenditures to ensure 
they were recorded to the correct budget line item. In addition, review the long-term funding 
plan's calculation including any assumptions and support. 

Contract Management - For selected contracts, determine whether deliverables are in 
accordance with contract terms, determine whether the District was monitoring and 
documenting performance, determine whether payments on the contract were appropriately 
authorized, supported, reviewed, and made after the receipt of deliverables, determine 
whether work was completed prior to the contract expiring, review the amount of time it took 
from the scope of work determination to when a final contract is completed, review change 
orders and amendments. 

Cost Share Programs - For selected cost share projects, ensure the application selection 
process, contracts, reimbursements, third party reviews, monitoring and any associated 
cooperator refunds/overpayments due back to the District are in accordance with the 
agreement, polices, and procedures. Cost share programs include the Cooperative Funding 
Initiative (CFI), Water Incentives Supporting Efficiency (WISE), Facilitating Agricultural 
Resource Management Systems (FARMS), Quality of Water Improvement Program (QWIP), 
etc. Determine if the District is monitoring the progress of the cooperator projects. Review 
significant projects that are delayed and significant projects that are cancelled by the 
cooperator. 

 Cybersecurity - For selected cybersecurity continuous monitoring policies, procedures, 
activities, and processes, evaluate the adequacy of these controls. For example, determine 
if the District monitors user access roles. In addition, determine whether the District has 
backup procedures to recover data. 

 Expenditures - For selected general expenditures such as District initiated projects, 
professional services, general services, reimbursements such as for tuition and training, 
wellness incentives, etc., obtain documentation to determine the expenditure is for the correct 
amount, adequately documented, determine whether the expenditure was made in 
accordance with applicable laws, rules, and contract terms, and was properly authorized and 
approved. 

Employee Awards - For employee awards such as wellness, safety programs, milestones, 
awards of excellence, etc., obtain documentation to determine the expenditure was properly 
authorized and in accordance with applicable laws, rules, contract terms, and governing 
documents. 

Audit Plan 
Calendar Year 2024 Page4 
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Employee Reimbursements - For selected employee reimbursements for travel, education, 
trainings, testing, conferences, licenses, phone stipends, safety shoes, etc., obtain 
documentation to determine if the reimbursement is for the correct amount, adequately 
documented, made in accordance with applicable governing documents, laws, rules, and 
contract terms, and properly authorized and approved. Determine if there were any 
expenditures made by the District that should have been paid by the employee first and 
whether the reimbursements tested were reported as fringe benefits if applicable. 

Fund Balances - For non-spendable, restricted, committed, assigned, and unassigned fund 
balances, test classifications for propriety including encumbrances from ongoing projects. 

Insurance - For selected employees, retirees, and dependents, obtain documentation to 
ensure coverage is provided to only eligible individuals (medical, dental, vision, etc.) and was 
properly elected. For selected transactions, determine whether correct premiums were 
charged and collected, pharmacy rebates were calculated correctly and properly remitted to 
the District, and tracking of claims before stop-gap insurance is initiated is are accurate. 
Include a summary of the costs to offer insurance from the most recent audited fiscal year and 
include costs from other government entities for comparison. 

Investments - Determine whether investments were reconciled and if investments are in 
accordance with State law and District governing documents such as the credit rating, 
duration, and composition by type. Test the accuracy of selected investment income received 
and accounted for. 

Land - For selected transactions, review dispositions and acquisitions to determine 
compliance with state law and District governing documents. Review the monitoring of 
conservation easements and lease terms. Include a summary of the costs to operate and 
maintain land from the most recent audited fiscal year and include costs from other 
government entities for comparison. 

 Other Revenues - Other revenues include sales from timber, hog hunts, alligator eggs, cattle 
and apiary leases, etc. For selected transactions, ensure proper accountability. Compare 
rates charged to other government entities and the private sector. 

Overtime - Payroll - For selected overtime transactions, determine if the overtime was 
documented, supported by the approved pay rate, reviewed, and approved by the appropriate 
supervisor, and in compliance with District policies and procedures. 

Performance Measures (District) - Select one of the following District performance 
measures to evaluate the District's effectiveness in reporting reliable and valid data as 
reported in the Comprehensive Annual Report (CAR) over the District's areas of 
responsibilities in water supply (reclaimed water), flood protection (capital improvement plan), 
water quality (5 first magnitude spring BMAP's), or natural systems (Upper Peace River 
minimum flows). 

Permits - Review the controls over the issuance and authorization of well construction, water 
use, and environmental use permits including mitigation banks. Review whether required 
documentation such as surveys are maintained. Review the collection of fees and determine 
if the fees collected are correct. Review the monitoring of permit compliance. Determine 

Audit Plan 
Calendar Year 2024 Page5 
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compliance with rules when permits are authorized. Include a summary of the amount of time 
that elapsed for permits from application to issuance. The audit will also include larger 
projects. 

Procurement- Determine if the District complied with its procurement guidelines, there were 
any trends in vendor preference, long-standing contracts that have not been bid, or there were 
multiple contracts/purchases under competitive requirements. Obtain documentation to 
determine if a certificate of insurance was obtained, was appropriate and consistent with 
similar projects, and is up to date when applicable. 

Property- Review subsidiary records of tangible personal property, including non-capitalized 
items under $5,000 such as IT equipment, and for selected property from the field and 
property from the subsidiary record, determine if the item exists and is included in District 
records. Review the procedures in place for purchase and sale of assets, use of District 
property, and protection of high-risk assets or inventory like aquatic chemicals, tools, 
electronics. 

 Purchasing Cards - Review the issuance, assignment, and credit limits of purchasing cards 
including cards used to purchase fuel. For selected p-card transactions, determine if the 
transaction was documented, reviewed and approved, and for a public-purpose. 

Receivables - For selected transactions, test the completeness of the receivable and 
subsequent collection. 

 Remote Work - Determine if the District complied with applicable Governing Documents. 

Restricted Federal and State Expenditures - Examine District records supporting 
disbursements to determine whether District controls were adequate to separately account for 
and properly expend restricted Federal and State resources. 

 Safety Program - For areas involving safety such as driving District vehicles, first aid 
administration, and operation of equipment, test whether trainings were completed and 
documented in accordance with policies and procedures. For selected site visits, determine 
if District requirements for safety are being followed. Determine District processes over 
monitoring of staff for when trainings are required. 

Structures - For selected water control structures, determine the District's process for 
ongoing monitoring, operation, maintenance, and capital projects. For selected structures the 
District maintains, determine whether the District has ownership. 

 System Access Controls - Determine if access privileges to assigned users are within the 
assigned job duties as they relate to the financial, banking, and HR applications. Review the 
monitoring of access privileges. Review controls over the banking system such as if there are 
restrictions on amounts disbursed, the validation of funds, and the validation of vendor tables. 

Audit Plan 
Calendar Year 2024 Page6 
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• Vehicle Usage - Determine if use of District vehicles is in accordance with Governing 
Documents. Include a summary of the costs to operate and maintain vehicles from the most 
recently audited fiscal year and include costs from other government entities for comparison. 

Respectfully Submitted By: Brian Werthmiller Date: January 23, 2024 

Audit Plan 
Calendar Year 2024 

CONTACT INFORMATION 

Brian Werthmiller, CPA, CFE, CIG 
Inspector General 

2379 Broad Street Brooksville, Florida 34604-6899 
♦ Fraud and Compliance Hotline (352) 754-3482 

Page 7 
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Item 2.2 

CONSENT AGENDA 

January 23, 2024 

Finance/Outreach and Planning Committee: Extension of Annual Review of Governing Board 

Policy, Investments 

Purpose 

Request additional extension for the review and approval period of Governing Board Policy, Investments. 

Background 

In accordance with Governing Board Policy, Investments, the Division Director and the Committee shall 

review this Policy within 60 days following the end of each fiscal year, and the Governing Board shall 

approve any modification made thereto. 

At the September 26, 2023, Board meeting, the review and approval period for Governing Board Policy, 

Investments was extended from 60 days to 115 days. The Governing Board discussed the Investment 

Policy with management and the District's investment advisors at the annual workshop held on 

November 14, 2023. To maximize Board Member participation, the Investment Discussion item was 

pulled from the December agenda and rescheduled for the January 23, 2024, Governing Board meeting. 

Accordingly, staff request a further extension of the review and approval period through March 31, 2024, 

extending the approval period from 115 days to 183 days. The additional time will allow staff to complete 

any follow-up actions following discussion or incorporate modifications to the policy through the District's 

Knowledge Management process. 

October 1, 2023 (beginning of new fiscal year), through March 31, 2024, is outlined in the 

following timeline: 

Governing Board Workshop 
(Discussion of revisions to the policy and strategy) 

November 14, 2023 

December Governing Board Meeting 
(Investment Discussion item pulled from agenda) 

December 12, 2023 

January Governing Board Meeting 
(Staff presents revised policy as a discussion item) 

January 23, 2024 

February/March Governing Board Meeting 
(Governing Board approves the revised policy 
through the consent agenda) 

No Later Than March 26, 2024 

Benefits 

19 

Extending the number of days for review and approval has allowed the Governing Board to review and 

discuss the District's policy and investment strategies. In addition, this extension will provide sufficient 

time for staff to incorporate any modifications to the policy through the District's Knowledge Management 

process for approval by the Governing Board 

Staff Recommendation: 

Approve an additional extension of the review and approval period for Governing Board Policy, 

Investments from 115 days to 183 days. 

Presenter: 

Brandon Baldwin, Division Director, Business and IT Services Division
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Item 2.3 
CONSENT AGENDA 
January 23, 2024 
Operations. Lands and Resource Monitoring Committee: Declaration and Conveyance of Surplus 
Lands to the Florida Department of Transportation for Limited Access Right-of-Way, SWF Parcel 
No. 13-004-322S 

Purpose 
Recommend the Governing Board declare SWF Parcel No. 13-004-322S as surplus and convey the fee 
simple interest to the Florida Department of Transportation (FDOT) in response to FDOT's offer to 
purchase a parcel of land located on the Tampa Bypass Canal (TBC Sale Property) for a limited access 
right of way. The FDOT's offer set forth in the Statement of Offer attached hereto as Exhibit 1 is based 
on the full appraised value of the TBC Sale Property and is being made in lieu of exercising its right to 
proceed with eminent domain to obtain the TBC Sale Property. The Purchase Agreement, a general 
location map, and a site map are attached as Exhibits 2, 3, and 4 respectively. 

Background 
In 1972, the District became the local sponsor for the TBC which was constructed by the United States 
Army Corps of Engineers. The TBC is used to route excess water around the cities of Temple Terrace 
and Tampa to help prevent flooding. 

In 1979, the FDOT began the process of constructing two (2) 828' bridges over the TBC in conjunction 
with two miles of 1-75 in Hillsborough County, and in April 1985, the FDOT completed eminent domain 
proceedings against the District for the piers required for said bridges. 

FDOT currently has plans to widen the two (2) existing bridges to create an additional traffic lane on 
each bridge and required additional land to place the piers for the additional traffic lanes, consisting of 33 
piers over 13,720 square feet, or 0.315 acres. FDOT purchased the additional land from the District and 
the sale and closing took place in February 2023. 

FDOT has notified the District that it now requires additional land to relocate an existing drainage feature 
necessary for the road project and intends to acquire the TBC Sale Property for which it has provided an 
appraisal to the District. Management of the TBC will not be impacted by the relocation. FDOT has 
agreed to pay the full appraised price for the TBC Sale Property. The cover page from the Certificate of 
Value (appraisal) is attached as Exhibit 5. 

Summary of Value and Offer 
After review and input by District staff, FDOT made an offer to purchase the TBC Sale Property in lieu of 
eminent domain proceedings. As part of this review and input process, FDOT submitted an appraisal 
prepared by Kent Evans, MAI, CCIM that has been reviewed by District staff who determined it to be 
acceptable. Based on the foregoing, the appraisal submitted by FDOT has been deemed factually 
sound, meets District and industry standards, and the assumptions used to make the value 
determination are reasonable. Section 373.056, Florida Statutes, (F.S.) authorizes the District to convey 
property not required for its purposes to other agencies based on terms and conditions acceptable to the 
Governing Board. 
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The recent appraisal received from FOOT is dated October 12, 2023. The appraisal and subsequent 

offer to purchase is based on approximately 4,269 square feet or 0.098 acres with the estimated value 

and offer for the TBC Sale Property to be $15,600. 

Benefits/Costs 

The sale of this property is in lieu of FOOT exercising their power of eminent domain. Pursuant to 

Section 373.139, F.S., revenue derived from this sale may only be used for the purchase of other lands 

meeting the criteria specified in this Section or payment of debt on revenue bonds or notes issued under 

Section 373.584, F .S. 

Staff Recommendation: 

• Determine the property identified is no longer required for District purposes; 

• Approve the Purchase Agreement and authorize the Executive Director to sign on the behalf of the 

District; 

• Authorize the Chairman and Secretary of the Governing Board to execute the Quit Claim Deed; 

and 

• Authorize staff to execute any other documents necessary to complete the transaction in 

accordance with the approved terms. 

Presenter: 

Ellen Morrison, Bureau Chief, Land Resources Bureau

22 



Exhibit 1 

STATE OF FLORIDA DEPARTMENT OF TRANSPORTATI ON 

STATEMENT OF OFFER 
575-030-08 

RIGHT OF WAY 
03/17 

October 23, 2023 

Southwest Florida Water Management District 
Attn: Ellen Morgan Morrison 
2379 Broad Street 
Brooksville, FL 34604-6899 

ITEM/SEGMENT NO. : 4453172 
DISTRICT: Seven 
FEDERAL PROJECT NO.: N/A 
STATE ROAD NO.: SR 93A (1 -75) 
COUNTY: Hillsborough 
PARCEL NO.: 108 

Dear Property Owner, 

As you are probably aware, the State of Florida Department of Transportation is in the process of acquiring the needed 
right of way for the above referenced facility . A determination has been made that either a part or all of your property will 
be needed . A search of the Public Records of the County in which this property is situated has been made and it was 
determined that property is owned by you . 

The interest being acquired in your property is : Fee Simple 

In addition, the following list will identify the buildings, structures, fixtures, and other improvements which are considered 
to be a part of the real property acquired , or personal property being acquired, if any: N/A 

The following items were excluded: N/A 

You are further advised that the Department's offer of just compensation for the property required for the construction of 
this facility is based on the Fair Market Value of the property and that the Department's offer to you is not less than the 
approved appraised value of the property . 

The following represents a summary of the Department's offer to you and the basis therefore: 

Land $ 15 600.00 
Improvements $ 0.00 
Real Estate Damages $ 0.00 
Total $ 15 600.00 

This Statement of Offer is not a contract; if you agree to accept this offer, you will be required to sign a purchase 
agreement. Any additional information you may require can be obtained through the Department's Representative that 
contacted you . If that representative is not readily available, please contact: 
Lonnie Wittmeyer 
at lonnie.wittmeyer@dot.state.fl .us or by phone at 813-975-6716 

ph&fax 

Aurelie Anthony 
District Right of Way Manager 
By: Mary Marsh, Right of Way Agent- Acquisition 

Delivered By 

Lffl_~~ 
Receipt Acknowledged By 

Mary Marsh 
Type or Print Name 

Type or Print Name 

Date 

Fl{-er1 M,D rVISCVJ ({ ' 1--9 . 2-?? 
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WPI/S 445317 2 STATE ROAD 93A HILLSBOROUGH COUNTY DESCRIPTION 

PARCEL 108 
LIMITED ACCESS RIGHT OF WAY 

A portion of Lots 8 and 9 of CLEWIS MUCK FARMS according to the 
Plat thereof, as recorded in Plat Book 25, Page 11 of the Public 
Records of Hillsborough County, Florida, being more particularly 
described as follows: 

COMMENCE at the Southeast corner of Section 19, Township 28 South, 
Range 20 East and run thence North 89°06'55" West, along the South 
line of said Section, a distance of 932.88 feet to the intersection 
with the Survey line for State Road 93A {I-75) per FOOT R/W map 
Section 10075-2416; thence North 40°27'41" West along said Survey 
line of said State Road 93A, a distance of 1481.22 feet to a point 
on the Easterly line of the existing Florida Department of 
Transportation Limited Access Right of Way line as per said R/W 
map Section 10075-2416; thence North 00°02' 00" East along said 
Limited Access Right of Way line, for 153.99 feet to a point on 
the Northeasterly Limited Access Air Space Corridor and also being 
a point on the Southwesterly line of the Free Access Air Space 
Corridor as dedicated per Official Record Book 4547, Page 1178 of 
the Public Records of Hillsborough Florida; thence continue North 
00°02'00" East along said Limited Access Right of Way line and 
Northeasterly Limited Access Air Space Corridor, a distance of 
13.96 feet to an intersection with the existing Florida Department 
of Transportation Limited Access Right of Way line as per said R/W 
map Section 10075-2416, and the POINT OF BEGINNING; thence continue 
North 00°02'00" East along said Limited Access Right of Way line 
and Northeasterly Limited Access Air Space Corridor, a distance of 
23. 00 feet; thence continue North 00 ° 02 '00" East departing said 
Limited Access Right of Way line along said Northeasterly Limited 
Access Air Space Corridor, a distance of 77.00 feet to the 
Northeast corner of said Northeasterly Limited Access Air Space 
Corridor; thence South 40°27'41" East departing said Northeasterly 
Limited Access Air Space Corridor, a distance of 131.50 feet to a 
point on the aforementioned existing Florida Department of 
Transportation Limited Access Right of Way line as per said R/W 
map Section 1007 5-2 416; thence North 8 9 ° 58' 00" West along said 
Limited Access Right of Way line, a distance of 85.39 feet to the 
POINT OF BEGINNING. 

TOGETHER WITH all rights of ingress, egress, light, air and view 
between the above described property and the Grantor's remaining 
property as dedicated in Official Records Book 4547, Page 1178 of 
the Public Records of Hillsborough County, Florida. 

Containing 4269 square feet, more or less. 
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Exhibit 2 

STATE OF FLORIDA DEPARTMENT OF TRANSPORTATION 

PURCHASE AGREEMENT 
575-030-07a 

RIGHT OF WAY 
OGC-10/16 

ITEM SEGMENT NO.: 4453172 
DISTRICT: 7 
FEDERAL PROJECT NO.: 
STATE ROAD NO.: 93A 0-75) 
COUNTY: Hillsborough 
PARCEL NO.: 108 

Seller: Southwest Florida Water Management Disrict 

Buyer: State of Florida, Department of Transportation 

Page 1 of4 

Buyer and Seller hereby agree that Seller shall sell and Buyer shall buy the following described property pursuant to the 
following terms and conditions: 

I. Description of Property: 

{a) Estate Being Purchased: ~ Fee Simple D Permanent Easement D Temporary Easement D Leasehold 

{b) Real Property Described As: A portion of Lots 8 an 9 of Clewis Muck Farms according to the Plat thereof, as, 
recorded in Plat Book 25, Page 11 of the Public Records of Hillsborough County, FL (see attached Legal) 

{c) Personal Property: .: ..::n/-=a'--------------------------------

{d) Outdoor Advertising Structure{s) Permit Number{s): .: ..::n/""'a'-------------------

Buildings, Structures, Fixtures and Other Improvements Owned By Others: .:.. ::n/'""'a'--------------
These items are NOT included in this agreement. A separate offer is being, or has been, made for these items. 

II. PURCHASE PRICE 
{a) Real Property 

Land 
Improvements 

25 

Real Estate Damages 
(Severance/Cost-to-Cure) 

Total Real Property 
{b) Total Personal Property 
{c) Fees and Costs 

Attorney Fees 
Appraiser Fees 

__________ Fee(s) 
Total Fees and Costs 

{d) Total Business Damages 
{e) Total of Other Costs 

List: ___________ _ 

 _______ _ 

1. $ 15,600.00 
2. $ 
3. $ 

4. $ 15,600.00 
5. $ 

6. $ 
7. $ 

8. $ 
9. $ 0.00 
10. $ 
11. $ 

Total Purchase Price (Add Lines 4, 5, 9, 10 and 11) 
Total Global Settlement Amount 

{f) Portion of Total Purchase Price or Global Settlement 
Amount to be paid to Seller by Buyer at Closing 

{g) Portion of Total Purchase Price or Global Settlement 
Amount to be paid to Seller by Buyer upon surrender 
of possession or 

$ 15,600.00 

$ 

$ 



Ill. Conditions and Limitations 

{a) Seller is responsible for all taxes due on the property up to, but not including, the day of closing. 

{b) Seller is responsible for delivering marketable title to Buyer. Marketable title shall be determined according to 
applicable title standards adopted by the Florida Bar in accordance with Florida Law subject only to those 
exceptions that are acceptable to Buyer. Seller shall be liable for any encumbrances not disclosed in the public 
records or arising after closing as a result of actions of the Seller. 

{c) Seller shall maintain the property described in Section I of this agreement until the day of closing. The property 
shall be maintained in the same condition existing on the date of this agreement, except for reasonable wear and 
tear. 

{d) Any occupancy of the property described in Section I of this agreement by Seller extending beyond the day of 
closing must be pursuant to a lease from Buyer to Seller. 

{e) The property described in Section I of this agreement is being acquired by Buyer for transportation purposes 
under threat of condemnation pursuant to Section 337 .25 Florida Statutes. 

{f) Pursuant to Rule 14-10.004, Florida Administrative Code, Seller shall deliver completed Outdoor Advertising 
Permit Cancellation Form{s), Form Number 575-070-12, executed by the outdoor advertising permit holder(s) 
for any outdoor advertising structure(s) described in Section I of this agreement and shall surrender, or account 
for, the outdoor advertising permit tag(s) at closing. 

{g) Seller agrees that the real property described in Section I of this agreement shall be conveyed to Buyer by 
conveyance instrument(s) acceptable to Buyer. 

{h) Seller and buyer agree that this agreement represents the full and final agreement for the herein described sale 
and purchase and no other agreements or representations, unless incorporated into this agreement, shall be 
binding on the parties. 

{i) Other: Buyer and Seller agree there are no fees, costs, or business damage claims associated with this 
agreement. 

{j) Seller and Buyer agree that a real estate closing pursuant to the terms of this agreement shall be contingent on 
delivery by Seller of an executed Public Disclosure Affidavit in accordance with Section 286.23, Florida Statutes. 

IV. Closing Date 

575-030-0?a 
RIGHT OF WAY 

OGC-10/16 
Page 2 of4 

The closing will occur no later than 60 days after Final Agency Acceptance. 

V. Typewritten or Handwritten Provisions 

Any typewritten or handwritten provisions inserted into or attached to this agreement as addenda must be initialed 
by both Seller and Buyer. 

~ There is an addendum to this agreement. Page  is made a part of this agreement.  __
D There is not an addendum to this agreement. 
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575-030-0?a 
RIGHT OF WAY 

OGC-10/16 
Page 3 of4 

VI. Seller and Buyer hereby acknowledge and agree that their signatures as Seller and Buyer below constitute their 
acceptance of this agreement as a binding real estate contract. 

It is mutually acknowledged that this Purchase Agreement is subject to Final Agency Acceptance by Buyer 
pursuant to Section 119.0711, Florida Statutes. A closing shall not be conducted prior to 30 days from the date 
this agreement is signed by Seller and Buyer to allow public review of the transaction. Final Agency Acceptance 
shall not be withheld by Buyer absent evidence of fraud, coercion, or undue influence involving this agreement. 
Final Agency Acceptance shall be evidenced by the signature of Buyer in Section VII of this agreement. 

Seller(s) 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Buyer 

State of Florida Department of Transportation 

27 

BY: _______________ _ 
Signature Date 

Type or Print Name and Title 

VII. FINAL AGENCY ACCEPTANCE 

The Buyer has granted Final Agency Acceptance this  day of _ _ __  _______ ___ 

BY: ---------------Signature Type or Print Name and Title 

Legal Review: --------------------------------------
Date 

Type or Print Name and Title 



ADDITIONAL SIGNATURES 

SELLER(S): 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

Type or Print Name 

Signature Date 

575-030-07 
RIGHT OF WAY 

OGC-12/09 
Page4 of4 

Type or Print Name 
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WPI/S 445317 2 STATE ROAD 93A HILLSBOROUGH COUNTY DESCRIPTION 

PARCEL 108 
LIMITED ACCESS RIGHT OF WAY 

A portion of Lots 8 and 9 of CLEWIS MUCK FARMS according to the 
Plat thereof, as recorded in Plat Book 25, Page 11 of the Public 
Records of Hillsborough County, Florida, being more particularly 
described as follows: 

COMMENCE at the Southeast corner of Section 19, Township 28 South, 
Range 20 East and run thence North 89°06'55" West, along the South 
line of said Section, a distance of 932.88 feet to the intersection 
with the Survey line for State Road 93A (I-75) per FDOT R/W map 
Section 10075-2416; thence North 40°27'41" West along said Survey 
line of said State Road 93A, a distance of 1481.22 feet to a point 
on the Easterly line of the existing Florida Department of 
Transportation Limited Access Right of Way line as per said R/W 
map Section 10075-2416; thence North 00°02'00" East along said 
Limited Access Right of Way line, for 153.99 feet to a point on 
the Northeasterly Limited Access Air Space Corridor and also being 
a point on the Southwesterly line of the Free Access Air Space 
Corridor as dedicated per Official Record Book 4547, Page 1178 of 
the Public Records of Hillsborough Florida; thence continue North 
00°02'00" East along said Limited Access Right of Way line and 
Northeasterly Limited Access Air Space Corridor, a distance of 
13.96 feet to an intersection with the existing Florida Department 
of Transportation Limited Access Right of Way line as per said R/W 
map Section 10075-2416, and the POINT OF BEGINNING; thence continue 
North 00°02'00" East along said Limited Access Right of Way line 
and Northeasterly Limited Access Air Space Corridor, a distance of 
23.00 feet; thence continue North 00°02'00" East departing said 
Limited Access Right of Way line along said Northeasterly Limited 
Access Air Space Corridor, a distance of 77.00 feet to the 
Northeast corner of said Northeasterly Limited Access Air Space 
Corridor; thence South 40°27'41" East departing said Northeasterly 
Limited Access Air Space Corridor, a distance of 131.50 feet to a 
point on the aforementioned existing Florida Department of 
Transportation Limited Access Right of Way line as per said R/W 
map Section 10075-2416; thence North 89°58'00" West along said 
Limited Access Right of Way line, a distance of 85.39 feet to the 
POINT OF BEGINNING. 

TOGETHER WITH all rights of ingress, egress, light, air and view 
between the above described property and the Grantor's remaining 
property as dedicated in Official Records Book 4547, Page 1178 of 
the Public Records of Hillsborough County, Florida. 

Containing 4269 square feet, more or less. 
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Exhibit 3 - General Location Map 
SWF Parcel No. 13-004-322S 
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Exhibit 4 - Site Map 
SWF Parcel No. 13-004-322S 

Esri Community Maps Contributors, University of South Florida, City of Tampa, FDEP, © OpenStreetMap, Microsoft, Esri, HERE, Garmin, SafeGraph, GeoTechnologies, Inc, METI/ NASA, 
USGS, EPA, NPS, US Census Bureau, USDA, State of Florida, Maxar, Microsoft 
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Exhibit 5 

CERTIFICATE OF VALUE 
Project ID: ___ _,F'""M'-"--'44-'-"-'53""1'--'-7=2 _________ _ 
State Road: ___=SR'-"--"-9=3A~{I,_- 7'-'5'-'-) ________ _ 
County: ----~H=il=ls~b~o ~ro~u-g_h~----------
Parcel No.: ___ ....,1~0~8 __________ _ I certify to the best ofmy knowledge and belief, that: 

l.  The statements of fact contained in this report are true and correct. 

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, unbiased, 
professional analyses, opinion, and conclusions. 

3. I have no present or prospective interest in the property or bias with respect to the property that is the subject of this report, and I have no personal interest or 
bias with respect to the parties involved. My engagement in this assignment was not contingent upon developing or reporting predetermined results. 

4. I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of the of this appraisal assignment, within the 
three (3) year period immediately preceding acceptance of this assignment. 

5. My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that 
favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to 
the intended use of this appraisal. 

6.  This report is communicated in an Appraisal Report format. My analyses, opinions, or conclusions were developed and this report has been prepared in 
conformity with the Uniform Standards of Professional Appraisal Practice, and the provisions of Chapter 475, Part II, Florida Statutes. 

7. I have made a personal inspection of the property that is the subject of this report and I have afforded the property owner the opportunity to accompany me at 
the time of the inspection. I have also made a personal field inspection of the comparable sales relied upon in making this appraisal. The subject and the 
comparable sales relied upon in making this appraisal were as represented by the photographs contained in this appraisal. 

8. No persons other than those named herein (see Addendum to Certificate of Value) provided significant real property appraisal assistance to the person signing 
this certification. 

9. I understand that this appraisal is to be used in connection with the acquisition of right-of-way for a transportation facility to be constructed by FDOT with the 
assistance of Federal-aid highway funds, or other Federal or State funds. 

10. This appraisal has been made in conformity with the appropriate State laws, regulations, policies and procedures applicable to appraisal of right-of-way for 
highway purposes; and, to the best of my knowledge, no portion of the property value entered on this certificate consists of items which are non-compensable 
under the established law of the State of Florida. 

11.  I have not revealed the findings or results of this appraisal to anyone other than the proper officials of the FDOT and I will not do so until so authorized by 
State officials, or until I am required by due process of law, or until I am released from this obligation by having publicly testified as to such findings. 

12. Regardless of any stated limiting condition or assumption, I acknowledge that this appraisal report and all maps, data, summaries, charts and other exhibits 
collected or prepared under this agreement shall become the property ofFDOT without restriction or limitation on their use. 

13. Statements supplemental to this certification required by membership or candidacy in a professional appraisal organization, are described on an addendum to 
this certificate and, by reference, are made a part hereof. 

Based on my independent appraisal and the exercise of my professional judgment, my opinion of the market value for the part taken, including damages, if any, of 
the property appraised as of October 10 2023 is: $15.600  

Market value should be allocated as follows: 

Land $ 15 600 

Improvements $ 0 
Severance Damages/ 
Cost to Cure $ 0 

Total $ 15 600 

Land Area (Ac/SF) 4 269 SF 

Land Use (HABU as vacant) Flood Bypass 

October 12 2023 
DATE 

1 

(0--
Kent Evans, MAI, CCIM 

Cert Gen RZ 1596 
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ADDENDUM TO CERTIFICATE OF VALUE 

Project ID FM4453172 
Parcel Nos. 108 
County Road State Road 93A (1-75) 
County Hillsborough 

I certify that, to the best of my knowledge and belief, the reported analyses, opinions and 
conclusions were developed, and this report has been prepared, in conformity with the 
requirements of the Code of Professional Ethics and the Standards of Professional Appraisal 
Practice of the Appraisal Institute. 

I certify that the use of this report is subject to the requirements of the Appraisal Institute relating 
to review by its duly authorized representatives. 

I certify that I have the knowledge and/or experience to complete the assignment, as required 
under the Competency Provision of the Uniform Standards of Professional Appraisal Practice, as 
promulgated by the Appraisal Standards Board of The Appraisal Foundation. 

In accordance with USP AP Standard 2-2, the report is presented as an Appraisal Report. 

The undersigned has not received professional appraisal assistance. 

As of the date of this report, Kent Evans, MAI, CCIM, has completed the requirements of the 
continuing education program of the Appraisal Institute. Mr. Evans is a State-certified General 
Real Estate Appraiser, RZ 1596, expiration November 2024. 

(0--
Kent Evans, MAI, CCIM 
Cert Gen RZ1596 

2 

October 12, 2023 
Date 
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Item 2.4 

CONSENT AGENDA 

January 23, 2024 

General Counsel's Report: lnteragency Agreement Between SJRWMD and SWFWMD -

Designation of Regulatory Responsibility to SJRWMD for an Environmental Resource Permit -

lnterstate-75 Interchange - Marion County 

Florida Department of Transportation seeks an environmental resource permit (ERP) for the future 

construction of road improvements and associated stormwater facilities along a 1. 75-mile stretch of 

lnterstate-75 (1-75) at NW 49th Street from the end of NW 49th Street to the end of NW 35th Street 

(Project). The majority of the Project is located within the jurisdictional boundaries of the St. Johns River 

Water Management District (SJRWMD), and a smaller portion of the project site is located 

within the jurisdictional boundaries of the Southwest Florida Water Management District (SWFWMD). 

Additionally, the SJRWMD District has permitting history in the Project area, while the SWFWMD has 

no permitting history in the project area. 

Section 373.046(6), Florida Statutes, authorizes water management districts to enter into interagency 

agreements to designate regulatory responsibility to another water management district for a project that 

crosses the jurisdictional boundaries of both districts. Water management districts typically consider 

regulatory efficiency and prior permitting history in determining which water management district is most 

appropriate to permit such projects. The interagency agreement designates the responsibility to receive, 

process, and take final agency action on all permit applications, and to take any compliance and 

enforcement action regarding a designated permit. An interagency agreement approved by the 

SWFWMD governing board and the SJRWMD executive director is necessary to authorize SJRWMD to 

issue an ERP to the applicant for the entire Project. 

Both Districts agree that regulatory responsibility over the project area should be designated to 

SJRWMD. The SJRWMD has previously processed multiple permits in the surrounding geographic area 

and designating SJRWMD with regulatory responsibility for the Project would allow for more efficient 

processing of the Florida Department of Transportation's permit application. 

Staff Recommendation: 

Approve the lnteragency Agreement between the St. Johns River Water Management District 

and the Southwest Florida Water Management District for the designation of regulatory responsibility for 

an ERP for the Florida Department of Transportation for the above-described Project. 

Presenter: 

Destin J. Dawsy, Attorney, Office of General Counsel 

34 



INTERAGENCY AGREEMENT BETWEEN THE 
ST. JOHNS RIVER WATER MANAGEMENT DISTRICT AND 

THE SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT 
FOR THE DESIGNATION OF REGULATORY RESPONSIBILITY 

FORAN ENVIRONMENTAL RESOURCE PERMIT FOR THE 
INTERSTATE-75 INTERCHANGE PROJECT IN MARION COUNTY, FLORIDA 

THIS INTERAGENCY AGREEMENT (Agreement) is made and entered into by 
and between the ST. JOHNS RIVER WATER MANAGEMENT DISTRICT (SJRWMD) 
and the SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT (SWFWMD). 

WITNESSETH: 

WHEREAS, the Florida Department of Transportation (FOOT) submitted a 
request for the SJRWMD to process an environmental resource permit (ERP) for the 
future construction of road improvements and associated stormwater facilities along a 
1.75 mile stretch of lnterstate-75 (1-75) at NW 49th Street from End of NW 49th Street to 
End of NW 35th Street, as depicted on the map attached hereto as Exhibit A (the 
Project); and 

WHEREAS, the geographic area of the Project will include portions of Marion 
County that are located within the jurisdictional boundaries of SJRWMD and 
SWFWMD; and 

WHEREAS, the majority of the Project will be located within the jurisdictional 
boundaries of the SJRWMD, and the remainder of the project site will be located within 
the jurisdictional boundaries of the SWFWMD (see Exhibit A attached); and 

WHEREAS, the SWFWMD has no permitting history with this section of 1-75 and 
the SJRWMD does have permitting history with this section of 1-75; and 

WHEREAS, subsection 373.046(6) of the Florida Statutes authorizes a water 
management district to designate, via an interagency agreement, regulatory 
responsibility to another water management district when the geographic area of the 
project or local government crosses the jurisdictional boundaries of another water 
management district; and 

WHEREAS, the designation of the SJRWMD as the water management district 
with Part IV, Chapter 373, Fla. Stat., regulatory responsibility for the Project would allow 
for more efficient processing of the ERP application as the majority of the Project is 
located within the jurisdictional boundaries of the SJRWMD; and 

WHEREAS, the SJRWMD and the SWFWMD desire to designate the SJRWMD 
as the water management district with Part IV, Chapter 373, Flat. Stat., regulatory 
responsibility for the Project pursuant to Part IV, Chapter 373, Fla. Stat. 
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NOW THEREFORE, the SJRWMD and the SWFWMD, under the authority of 
subsection 373.046(6), Fla. Stat., hereby agree as follows: 

1. The SJRWMD is designated as the water management district that will 
have all regulatory responsibilities under Part IV of Chapter 373, Fla. Stat., 
for those activities known as the Project, as shown on Exhibit A, which is 
incorporated by reference herein. Such regulatory responsibilities shall 
include receiving, processing, and taking final agency action on all ERP 
applications, or modifications thereof, located in the area on Exhibit A and 
taking any compliance and enforcement action with regard to such 
ERP(s). 

2. ThisAgreement will commence upon execution by all parties and will 
remain in effect until either party terminates such Agreement for its 
convenience upon ninety (90) days written notice to the other party. 

IN WITNESS WHEROF, each party, or its lawful representative, has executed 
this Agreement on the date set forth next to their signature below. 

SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT 

By: ------------
E.D. Armstrong, III Chair 

Attest: __________ _ 
John Mitten, Secretary 

Date: 
------------

(Seal) 

ST. JOHNS RIVER WATER MANAGEMENT DISTRICT 

By: ------------
Michael A. Register, P.E. 
Executive Director 

Attest: 
-----------

Erin Preston 
General Counsel 

Date: 
------------

(Seal) 
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Item 2.5 
CONSENT AGENDA 
January 23, 2024 
General Counsel's Report: Partial Release of Conservation Easement - ERP Application No. 
880467 - 44th Avenue East Phase 2 West of 1-75 to Lakewood Ranch Boulevard Zone 3 - Manatee 
County 

On October 6, 2023, Manatee County (Manatee) submitted Environmental Resource Permit (ERP) 
Application No. 880467 (Application) to the District requesting authorization to construct stormwater 
management facilities for a new 0.6-mile, four-lane, divided segment of 44th Avenue East from 1-75 
eastward to the Manatee reclaimed water pond (South Lake 2) bridge, including the Lena Road 
roundabout and a 0.3-mile connection south to Lena Road (Project). A portion of the Project, 
approximately 7 .232 acres (Parcel), is subject to a Conservation Easement (CE) conveyed to the District 
as mitigation for impacts authorized by ERP No. 43017210.000. For the District to be able to approve the 
Application and issue the ERP, the District must release the portion of the CE that covers the Parcel. 
When the CE is released over the Parcel, the Applicant will then have the requisite ownership and 
control over the Project area to be able to construct the proposed activities. 

The pending Application addresses the environmental value of the area to be released as Manatee has 
proposed to purchase credits from the Manatee Mitigation Bank. These credits represent the value of the 
mitigation lost with the removal of the Parcel from the CE. To address the economic value of the interest 
to be released, Manatee is proposing compensation in the amount of $20,655.00 payable to the District 
for the release of the Parcel from the CE. District staff have reviewed the proposal and determined that 
the compensation is reasonable and appropriately addresses the economic value of the interest to be 
released. 

The release of the portion of the CE over the Parcel will be effectuated via a Partial Release of 
Conservation Easement and Quit Claim Deed, which is provided for the Governing Board's review as an 
exhibit to this recap. After the Partial Release of Conservation Easement and Quit Claim Deed is 
executed and recorded, and Manatee pays the agreed-upon compensation to the District for the 
economic value of the interest to be released, then the Application can move forward as Manatee has 
demonstrated sufficient ownership and control over the Project area to construct the proposed activities. 

Staff Recommendation: 
Approve, accept, and execute the attached Partial Release of Conservation Easement and Quit Claim 
Deed for the Braden River Mitigation Bank. 

Presenter: 
Adrienne E. Vining, Assistant General Counsel, Office of General Counsel 
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This Document Prepared by: 
W. Campbell Mclean, Esq. 
GrayRobinson, P.A. 
101 East Kennedy Blvd. 
Suite 4000 
Tampa, Florida 33602 

And to be Returned to: 
Charles Meador, Property Acquisition Division Manager 
Manatee County Property Management Division 
1112 Manatee Avenue West, Suite 800 
Bradenton, FL 34205 

PARTIAL RELEASE OF CONSERVATION EASEMENT AND QUIT CLAIM DEED 

THIS PARTIAL RELEASE OF CONSERVATION EASEMENT AND QUIT CLAIM DEED (the 
"Release") is made and entered into this  day of  , 2024, by the SOUTHWEST 
FLORIDA WATER MANAGEMENT DISTRICT, a Florida public corporation ("SWFWMD"), whose 
address is 2379 Broad Street, Brooksville, Florida 34604-6899, in favor of MANATEE COUNTY, 
FLORIDA, a political subdivision of the State of Florida ("Manatee"), whose address is 1112 
Manatee Avenue West, Bradenton, FL 34205, FLORIDA POWER & LIGHT COMPANY, a Florida 
corporation, whose address is 700 Universe Blvd., Juno Beach, FL 33408, and CREEKWOOD EAST 
CORPORATE PARK, LLC, a Florida limited liability company, whose address is 1247 Sea Plume Way, 
Sarasota, FL 34242. 

___ ____

WITNESSETH: 

WHEREAS, on December 27, 1973, Creekwood Investors. LTD., a limited partnership 
("Creekwood"), took title to all of Section 12, Township 35 South, Range 18 East lying in Manatee 
County, Florida ("Section 12") via a warranty deed from First National Bank in Palm Beach, as 
Trustee, which was recorded in Official Records Book 649, Page 664 of the Public Records of 
Manatee County, Florida; 

WHEREAS, on April 26, 1993, Creekwood conveyed fee simple title to 3.85 acres, more or 
less, of Section 12 to Florida Power & Light Company, a Florida corporation via a warranty deed 
recorded in Official Records Book 1404, Page 5966 of the Public Records of Manatee County, 
Florida (the "Florida Power Parcel"); 

WHEREAS, on February 8, 2001, Creekwood granted to SWFWMD a conservation 
easement recorded in Official Records Book 1667, Page 706 of the Public Records of Manatee 
County, Florida (the "Conservation Easement"); 

WHEREAS, the Conservation Easement encumbers 38.43 acres of real property located in 
Section 12 as described in Exhibit A; 

Page 1 of 12 
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WHEREAS, on March 6, 2001, Creekwood conveyed a portion of Section 12 to Creekwood 
East Corporate Park, LLC, a Florida limited liability company, via special warranty deed recorded 
in Official Records Book 1669, Page 6559 of the Public Records of Manatee County, Florida (the 
"Creekwood Corporate Park Parcel"); 

WHEREAS, on December 1, 2008, Creekwood conveyed a 30.742 acre area of Section 12 
to Manatee via warranty deed recorded in Official Records Book 2285, Page 1210 of the Public 
Records of Manatee County, Florida (the "Manatee Parcel"). 

WHEREAS, the entirety of the Manatee Parcel and the Florida Power Parcel are 
encumbered by the Conservation Easement; 

WHEREAS, a portion of the Creekwood Corporate Park Parcel is encumbered by the 
Conservation Easement; 

WHEREAS, Manatee is in the process of designing and permitting public roadway 
improvements for the construction of the 44th Avenue extension and the Lena Road extension in 
Section 12 (the "Project"); 

WHEREAS, Manatee requires a release and quit claim of certain portions of the 
Conservation Easement by SWFWMD to construct the Project; 

WHEREAS, Manatee holds the power of eminent domain to acquire any necessary areas 
for the Project which are not presently owned by Manatee; 

WHEREAS, Manatee has agreed to provide SWFWMD with appropriate consideration for 
this Release; 

WHEREAS, SWFWMD may release all or part of the Conservation Easement pursuant to 
Section 704.06(4), Florida Statutes; 

WHEREAS, SWFWMD agrees to provide this Release from the Conservation Easement as 
to the entirety of the Florida Power Parcel which is legally described in Exhibit B; 

WHEREAS, SWFWMD agrees to provide this Release from the Conservation Easement as 
to the portion of the Manatee Parcel which is legally described as Parcel 102 in Exhibit C; 

WHEREAS, SWFWMD agrees to provide this Release from the Conservation Easement as 
to the portion of the Creekwood Corporate Park Parcel which is legally described as Parcel 103CE 
in Exhibit D; and 

WHEREAS, the balance of the Conservation Easement shall remain in full force and effect 
after this Release; 

NOW, THEREFORE, for good and valuable consideration, the adequacy and receipt of 
which is hereby acknowledged, SWFWMD voluntarily releases the areas legally described in 

Page 2 of 12 
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Exhibits B, C and D from the Conservation Easement area described in Exhibit A, and remises, 
releases, and quitclaims all the right, title, interest, claim and demand conveyed to SWFWMD by 
the Conservation Easement as to the areas legally described in Exhibits B, C and D. 

IN WITNESS WHEREOF, Southwest Florida Water Management District has caused this 
Partial Release of Conservation Easement and Quit Claim Deed to be executed in its name by its 
Governing Board on the day and year first above written. 

GRANTOR: 

#52068203 v2 

Southwest Florida Water Management District, 
a public corporation of the state of Florida 
By: ____________ _ 

Printed Name:  -----------
As Its:  ---------------

ATTESTED: 

By: ______________ _ 

Printed Name: ------------
As Its: ______________ _ 

Page 3 of 12 
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EXHIBIT A 
Exhibit "An, Page 1 of 2 

2()j 6lll "~"' 0nw·~ 
Post 0f&e Sox 9448 
Bradenior,, floflda 34206 

(941} 1,wooo 
Fax (941) 748~1$ 

SUMr Fait {9411 748-3747 
E ZO$@manat-com  

Wal> P-ct:- .ma~.c:imfffll/  

February 5. 2001 BX 1667 P~ 710 s of 6 

CREEK.WOOD EAST 
SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT CONSERVATION EASEMENT 

DESCRIPTION: 

A Southwest Florida Water Managemeot District conservation easement loc.ated in Section 12, 
Township 35 South; Ran~e 18 East, Manatee County, Florida, de4Cribed as follows: 

Begin at the NorthwestcqrncroftheBast l/2 of said Section 12, also being a pomton the Westerly 
liile0.ta330 foot wi~ Florida Power&. Light Company easement described in Official R.ecoi:ds Book 
til~ Page 508 and Official 'R<:cords Book 1006, })-age 2513 of the l>ul,lic ~ecoid& of Manatee County, 
Florida; thence South 00° 35'24" East, along said Westffly line oh 330 foot wide ~emen.tand the 
West line-of aforesaid East 1/2 of Section 12, a distanco of 1,170.00 feet; 'thence South n°08'00" 
West, a ·distance of 1,316.81 feet to the, East R.ight.;of-Way line of Iatetstate 15 (State Road 93), 
Florida Department ofTranspottation Section 13075-2402; thence North 00°47'23" East. along said 
East Right-of-Way line oflnterstate 75 (State Road 93). a distance of 1,472.74 feet to the North line 
of aforesaid Section 12i thence South 89°34'0S" Ea.st. along said N-orth line ofSection 12, a distance 
of l ,2S 1.43 feet to aforesaid Northwest comer of the East 1/2 of Section l2 and the Point nf 
Beginning. tying and being in Section 12., Township .35 South, Range 18 Bast, Manatee County 
Florida. 

Subjeet to pertinent easements, R,iglits-of-W ay and restrictions of record. 

Containing 38.43 Acres. 
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..._ PU ERS ..._, URV&YORS 
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.._ LANDSCAPE ARCHITECTS 
1.C ~

.._ EtMRONMENTAL CONSULTANTS 
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DESCRIPTlON SKETCH 
Mr. To.ks Omishakin. 
o·-rertor., Catifom:ia Depanmen1 of Transportation 
1120 · Street 
Sacramento. CA '958 ~ 4 

Attention: Jasvioocrjh Bh~llar, Cht et ,D~: isi n, of Trame Operatio-rni 

,so Cap~.tol Mall., S1U'te +100 
Saaamento,, CA 958-14 

Replry Refer To: 
HDA~A 

rn Mr. To.ks Omishakin. 
o·-rertor., Catifom:ia Depanmen1 of Transportation 
1120 · Street 

ph&fax ph&fax 
Sacramento. CA '958 ~ 4 

ph&fax 
(9161 

(ill 6) 498-5006. (FAX) 
)1 49,8:~ 5001 



EXHIBIT B 

Florida Power Parcel 

DESORPTION F.fl'. & L. CO. (CffEEKWOOD EAST) 

A 13•.o FT. WIDE STRIP a: LAN> LYlNG W ,SECTION 12', TOWNSHIP 35 S., RANGE 18. ENG MORE 
PAATICUUllt.YOESCFI-DAS FQ.LOW8; 

C()IM!7GAT ACON:REIE MONM:Nf FOLN) MAMIN.11'-E'rtaff,Hl-.QfOQRIBOl ~ 12, 
TOWNSHIP' 31 • .• RANGE 18 E.: THENCE S 111•a,1'0s~ E, ALONG TtE NOt'l'liH u~ OF ,Ml) SECTION 
t.l', A OIST,\NCI; 0, 1432.0I FT. TO 1'He l!NlaSECTION WITH THE EA8TERL 1' IJlilllDi ACCEB8 
RIGHT-Of-WAY CF 81'A11! ROAD N0. 131{1NTEMTA1E 75), A;S IHOWN OH,F.D.O,J. ftMIHT.Qt.WAV MAP 
SECTION l~I07S.lf0.t. FOR A PQINJ Of IIBINNIIQ~ THENCE CONTIM..E 8 11•:zng., E, ALOfG 1"E 
NOATH LINE 0, :SAE SECmC. 12. A DtSJANCE Of 125,1.29 FT. fO A CONCRElB M0NUMEHT FOUNJ 
MARKlNG THI!' NORTI-INE:81 CORNER· a,; THE EAST 1/2 0, MIO SECTil!)N 12, MME IHB THE 
INfERSECl'ION IMIH THE WE8T UNE OF A 330.10 Ff. WIDE F.P. & L. 1 00. E1'9BENT+ A$ ,DEIC"IBED 
A7CIUECCIIDED11N OFFCALREOOADS oo·a·,,· .BOOk 112, PAGE YI,. ~UC .·· CQIIID8 ,0f MAM1EE CClrUNTY, 
fLOAIDA; THENCE 8 E, ALONQ SAlD WEST LINE, SM.IE BEING THE wast LINE (I'! SAIO 
E!A$T 1/2 OF SECTION 12. 134.02 FT.; THENCE N a1t28'05• W. PAAAU..EL WllH 1'HE NOflTH Uf£ OF 
SAID SECTION t2 AND 134.0 Ft. SOUTHEfll. Y lt£REFROM. A OJSTAtG OF 1264.44 FT. T01 THE 
INTERSECTION Wff',H THE EASTERLY L.tMd'ED ACCESS A GHf-0F..WAY OF MID STATE AOAD N0. 13 
{INlERSTAlE 71J- THENCE N oo·ss·22· E. ALONG SAID EASTeRL Y UMIT&D AC<2SS fUGHf.Of.WAY. A 
1 0'19TANCE OF 13UJ0 n. TO THE P01.NT OF MG'INNING, BEING ANO LYING N SECTION 12. TO'NNSHIP 
35 S. RANGE! til £ . MANA~ ... vvUNlY, f LOR*DA . . 

CONTAtN:ING US.ACRES MOAE 0A l.ESS. 
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EXHIBITC 

LEGAL DESCRIPTION AND SKETCH 

Parcel 102 
RIGHT OF WAY 

A parcel of land lying in Section 12, Township 35 South, Range 18 East, Manatee County Florida 
being a portion of those lands described in Official Record Book 2285, Page 12 JO, Public Records 
of Manatee County, Florida. 

Being more particularly described as follows : 

COMMENCE at the northeast corner of the northwest quarter of said Section 12; thence along 
the east line of said northwest quarter also being the east line of lands described in Official 
Record Book 1404, Page 5966, Public Records of Manatee County, Florida, S 00°26'52" E a 
distance of 134.02 feet to the northeast corner of lands described in said Official Record 
Book 2285, Page 1210, said point being the POINT OF BEGINNING; thence along the east line 
of said lands described in Official Record Book 2285 , Page 1210, S 00°26'52" Ea distance 
of 905.80 feet to the northeast corner of Tract CAI of CREEKWOOD EAST CORPORATE PARK 
as per Plat Book 50, Page 79, Public Records of Manatee County, Florida; thence departing said 
east line and along the north line of said Tract CAI , S 77°15'31" W a distance of 149.76 feet to a 
point on a curve concave to the northwest having a radius of 741.00 feet, a delta angle of 
15°19'09", a chord bearing of N 07°12'43" E, a chord distance of 197.53 feet ; thence departing 
said north line and along said curve 198.12 feet to the end of said curve; thence N 00°26'52" W 
a distance of 507 .14 feet ; thence N 22°27'55" W a distance of 96.15 feet; thence N 89°36'08" W 
a distance of 374.62 feet ; thence N 00°23'52" E a distance of 30.00 feet ; thence N 89°36'08" w 
a distance of 727.26 feet to the west line of said lands described in Official Record Book 2285, 
Page 1210, also being the easterly Limited Access Right of Way Line per Florida Department of 
Transportation Right of Way Map Section 13075-2402; thence along said west line, N 00°55'46" E 
a distance of 121.70 feet to a point on the north line of lands described in said Official Record 
Book 2285, Page 12 JO; thence departing said west line and along said north line, S 89°25'50" E 
a distance of 1254.63 feet to the POINT OF BEGINNING. 

Containing 6 .020 acres, more or less. 
This legal description and sketch prepared by: 

JOEL C. McGEE DA TE: 
PROFESSIONAL SURVEYOR AND MAPPER 

STATE OF FLORIDA 

UCENSE NUMBER LS 6430 

Note: Not valid without the original signature and 
seal of a Florida licensed surveyor and mapper. 

IJfA. MANATEE COUNTY 
W PUBLIC WORKS 

PREPARED BY A~&Q<EED 
~ 55 1 N. CATTLEMEN ROAD, SUITE 106 

SARASOTA, FL 342 32 
94 1-379-3404 LB 79 17 

PARCEL SKETCH - T HIS IS NOT A SURVEY I MANATEE COUNTY 

1---.-ev- ,s-,o-N --+--.-Y-+---o-,TE--t D

BY DATE 

DRAWN G. JONES 4111/22 I 
-C-HE-C-KE- t-D-. R-U-TK-D-SK-Yt-4-/l-ll-22---, 

PURPOSE - PUBLIC RIGHT OF WAY 

PARCE L NO· I 02 
44TH AVEN UE EAST 

PROJECT NO. - 6045662
 I 
 SHEET 1 Of 4 
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SECTION 12, TOWNSHIP 35 SOUTH 3: , RANGE 18 EAST 
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SECTION 12, TOWNSHIP 35 SOUTH, RANGE 18 EAST 

NORTHEAST CORNER OF 
TRACT CAI 

OF CREEKWOOD EAST 
CORPORATE PARK AS PER 

PB 50, PG 79 

ABBREVIATIONS 
CB = CHORD Bli 
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FOOT - FLORIDA 1'MENT OF 
TflANSPORfAnON 
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OM, - OFFICIAt_ RECO RD flOOK 
PB !>LAT BOOK = 
PG = PAGE 
PJW RIGHT OF \VA"f = 
S~C SfCTION = 
I'll = VIITll 

This legal d~cription and sketch is 
incomplete without the signed <lnd 
sealed legal description. 
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SECTION 12, TOWNSHIP 35 SOUTH, RANGE 18 EAST 
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EXHIBIT D 

SKETCH AND DESCRIPTION 
PARCEL 103 CE 

SECTION 12 - TOWNSHIP 35 SOUTH - RANGE 18 EAST 
MANATEE COUNTY, FLORID A 

DESCRI PTION PARCEL 103 CE CONSE RVAT10N EASEMENT 

A portion of TRACT CA l of CREEKWOOD EAST CORPORATE PARK, as recorded In Plat Book 
50, Page 79 of the Public Records of Manc1tee County, Florida, ly ing within Sec ion 12, 
Township 35 Sou h, Range 18 East. bei ng more partiw larly descr ibed as: 

BEGINNlNG at the Northeast comer of said TRACT CAl. also bemg on the southerly line of 
a parcel descr ib d m Of ic1a l Records Book 2285, page 12 lO, t l1ence along the Easterly 
boundaI·y of sa1cl TRACT CAI, S 00° 26' 52" E. a cl1stance of 130.20 feet; t l1e11ce departing 
said Easterly Ii ne of Tract CA 1, S 77° 16' 15 "W c1 distance of 206 , 28 feet to a point on a 
non-tangent curve to t he left ; thence a long the arc of said 11011-tang nt curve , having a 
radius of 741 .00 feet, a central angle of 11 °48 '56" , ,111 arc d istance of 152.81 feet, said 
curve having a chord bearing and distance of N 20°46 '45" E, 152.54 feet to the North 
b0Linda 1·y line of sa id TRACT CAl; thence along said North boundary lin e 
N 77" 15'31" E. a dtstanc of 149.76 feet to the POINT OF BEGINNING. 

Co11ta111mg 0.511 acres (22,244 square feet). more or less. 

This /,;;gel descriptJOn ancl Sketch prepared by. 

KAgllaJJ', si9rn11:l-by Jn111 ·c Mc.Ga ■ 
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JoelC M G O::M:;KIM AND CREED, c=ua C ee Ro.aw n: I at~t EliMI aca .mac~ ~nd lnl.ilgl!t'ii odi:bls 
docU , 
Co nlile1 Info: wi."lN.MdtlmcrvetLo:11!1 
a,a1a; 20231 1.(]6..1 6.:7.J :53-ilSW 

JOEL C. MaGEE DA TE 

PROFESSIONAL SURVEYOR AND MAPPER 
STAT£ OF FLORIDA 

LICENSE NUMBER LS 6430 
Nole: Nol valid without the original signature and 

seal of a Ronda /icenslJc' surveyor and mapper. 

~ MANATEE COUNTY 
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SKETCH AND DESCRIPTION 
PARCEL 103 

POB 

SECTION 12 - TOWNSHIP 35 SOUTH - RANGE 18 EAST 
MANATEE COUNTY, FLORlDA 

NORTHEAST CORNER I OF TRACT CA I 

UN PLATTED LANDS 
PARC L DESCRIBED IN 

ORB 2285, PG 12 10 
PIO: 17 30800259 

!/ . 31·· E 
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ORB = OFFICIAL RECORD BOOK 
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PIO ,,_ PROPERTY IDENTIF ICATION 
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It = PROPERTY LI NE 
PB = PLAT BOOK 
PG = PAGE 
POB = POINT OF BEGINNlNG 
R = RADIUS 
R/W = RIGHT Of WAY 

GENE RAL NOTES 
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Item 2.6 
CONSENT AGENDA 
January 23, 2024 
Executive Director's Report: Approve Governing Board Minutes - December 12. 2023 

Staff Recommendation: 
Approve minutes as presented. 

Presenter: 
Brian J. Armstrong, P.G., Executive Director 
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GOVERNING BOARD MEETING 
TUESDAY, DECEMBER 12, 2023-9:00 AM 

7601 US 301 NORTH, TAMPA, Rt 33637. 
(813) 985-7481 

MINUTES~ 

Board Members Present 
Ed Armstrong, Chair 
Michelle Williamson, Vice Chair 
John Mitten, Secretary 
Jack Bispham, Treasurer 
Joel Schleicher, Member* 
Kelly Rice, Member* 
Ashley Bell Barnett, Member* 
John Hall, Member* 
James Holton, Member 
Dustin R0wlarid, Member 
Robert Stem, Member 
Nancy H. Watkins, Memoer 

,so Cap~.tol Mall., S1U'te +100 
Saaamento,, CA 958-14 

Staff Members 
Brian J. Armstrong, Executive Director 
Amanda Rice, Assistant Executive Director 
Chris Tumminia, General Counsel 
Brian Werthmiller, Inspector General 
Michael Molligan, Division Director 
Jennette--Seachr:ist, Division Director 
ly1 ichelle Hopl<ins, Division Director 
Brian Starfortt, Division Director 
Brandon Baldwin, Division Director 

Board Administrative Support 
Xlirginia Singer, Manager 
Lori Manuel, Lead Administrative Coordinator 

Convene Public Hearing 
The Governing Board of the Southwest Elorida Water Management District (District) met for its 
regular mee ing at 9:00 a.m., Decemoer 12, 2023, at the Tampa Office, 7601 U.S. Highway 301 
North, Tampa, Florida 33637. J his meeting was available for live viewing through Internet streaming. 
An attendance roster is archived in the District's permanent records. Approved minutes from 
meetings can be found on the District's website at WaterMatters.org. 

1.1 Call to Order 
Chair Ed Armstrong called the meeting to order. He noted that the Board meeting was being 
recorded for broadcast on government access channels, and public input would be provided in 
person. Chair Armstrong stated that anyone wishing to address the Governing Board 
concerning any item listed on the agenda or any item that does not appear on the agenda should 
complete and submit a "Request to Speak" card. Chair Armstrong stated that comments would 
be limited to three minutes per speaker, and when appropriate, exceptions to the three-minute 
limit may be granted by the Chair. He also requested that several individuals wishing to speak 
on the same topic designate a spokesperson. Chair Armstrong introduced each member of the 
Governing Board and staff present at the dais (this served as roll call). A quorum was confirmed. 
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Minutes of the Meeting 
SWFWMD Governing Board 

December 12, 2023 

1.2 Invocation and Pledge of Allegiance 
Secretary John Mitten offered the invocation and the Pledge of Allegiance. 

1.3 Employee Recognition 
None were presented. 

1.4 Additions/Deletions to Agenda 

Page 2 of 7 

Mr. Brian Armstrong, Executive Director, stated the following item was being deleted: 

Discussion 
Finance/Outreach and Planning 
3.3 Knowledge Management: Annual Review of Governing Board Policy, Investments 

There was good cause to approve the amended agenda as allowed by Section 120.525, Florida 
Statutes. (Audio - 00:06:24) 

1.5 Public Input for Issues Not Listed on the Published Agenda 
Mr. David Ballard Geddis, Jr., spoke regarding the lnterlocal Cooperation Act of 1969. 

Consent Agenda 
Finance, Outreach and Planning Committee 
2.1 Resolution to Request Disbursement of Funds from the Land Acquisition Trust Fund 

for Land Management 
Staff recommended the Board approve Resolution 23-10, Request to the Florida Department 
of Environmental Protection for Disbursement of Funds from the Land Acquisition Trust Fund 
for Land Management, as shown in the Exhibit. 

Resource Management Committee 
2.2 Approve the Jack Creek Watershed Management Plan Floodplain Information for 

Regulatory Use and to Update Flood Insurance Rate Maps in Highlands County (N856) 
Staff recommended the Board approve use of the Jack Creek Watershed Management Plan 
floodplain information for best information available by the District ERP program and to update 
Flood Insurance Rate Maps in Highlands County. 

Regulation Committee 
2.3 Water Use Permit No. 20020949.002, Gibson Place Water Conservation Authority, 

Middleton Water Conservation Authority/ GPWCA - MWCA (Lake, Sumter Counties) 
Staff recommended the Board approve the proposed permit attached as an exhibit. 

2.4 Water Use Permit No. 20 021039.000, Blue Goose Water Conservation Authority, 
LLC/Blue Goose Water Conservation Authority (Sumter County) 
Staff recommended the Board approve the proposed permit attached as an exhibit. 

2.5 Water Use Permit No. 20 005789.015, Hernando Co. BOCC, Wiscon 
Maintenance Compound / Hernando County Water System (Hernando County) 
Staff recommended the Board approve the proposed permit attached as an exhibit. 

General Counsel's Report 
2.6 Authorization to issue Administrative Complaint and Order - Unauthorized Construction 

- Pop Florida Properties, LLC - CT No. 422327 - Sumter County 
Staff recommended the Board: 
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Minutes of the Meeting 
SWFWMD Governing Board 

December 12, 2023 
Page 3 of 7 

1.  Authorize District staff to issue an Administrative Complaint and Order to Pop Florida 
Properties, LLC, and any other necessary parties to obtain compliance, recover an 
administrative fine/civil penalty, and recover any District costs and fees, if appropriate. 

2. Authorize District staff to obtain compliance with the terms of the Administrative Complaint 
and 84 Order in Circuit Court, if necessary. 

2. 7 Delegation of Authority - Memorandum of Agreement with the Florida Department 
of Environmental Protection - Coordinated Review of Permit Applications for 
Indirect Potable Reuse Projects 
Staff recommended the Board delegate to the Executive Director the authority to execute the 
Memorandum of Agreement between the Southwest Florida Water Management District and 
the Florida Department of Environmental Protection. 

Executive Director's Report 
2.8 Approve Governing Board Minutes - November 14, 2023 

Staff recommended the Board approve minutes as presented. 

A motion was made and seconded to approve the Consent Agenda. The motion carried 
unanimously. (Audio -00:10:02) 

Discussion 
Finance/Outreach and Planning Committee 
Treasurer Jack Bispham called the committee to order. 

3.1 Consent ltem(s) Moved to Discussion - None 

3.2 Preliminary Budget for Fiscal Year 2025 
Mr. Brandon Baldwin, Finance, and Information Technology Services Director, presented the 
Fiscal Year 2025 (FY25) Preliminary Budget. He presented an overview and timeline of the 
budget development cycle. Mr. Baldwin provided a comparison table of budget metrics from 
FY21-FY24 (adopted) through FY25 (preliminary). 

Mr. Baldwin stated the FY25 preliminary budget totals $213.7 million. This is a decrease of five 
percent from FY24. The projected ad valorem is an increase of $4.4 million which is based on a 
rolled-back rate with an estimated 3.46 percent in new construction according to recent models. 
Mr. Baldwin stated the reduction indicated in the state, federal and local revenue funding is 
tentative, and appropriations will be provided by FDEP (Florida Department of Environmental 
Protection) following the approval of the FY25 state budget. Any adjustments will be made 
before the adoption of the budget. Mr. Baldwin provided an overview of revenue sources with a 
graphic comparison of sources for the adopted FY24 budget and the preliminary FY25 budget. 

Mr. Baldwin provided an overview with a graphic comparison for expenditures by category, for 
the FY24 adopted budget and the FY25 preliminary budget. He provided an overview with a 
graphic comparison for expenditures by program and Areas of Responsibility (AOR), for the 
FY24 adopted budget and the FY25 preliminary budget. 

Staff recommended the Board authorize staff to prepare the Preliminary Budget Submission for 
FY2025 based on the preliminary budget as presented, adjusted for any modifications made by 
the Governing Board on December 12, for submission to the Florida Legislature on or before 
January 15, 2024. 
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Minutes of the Meeting 
SWFWMD Governing Board 

December 12, 2023 
Page 4 of 7 

A motion was made and seconded to approve staff's recommendation. The motion 
carried unanimously. (Audio-00:26:32) 

3.3 Kno,.tJledge Management: Ann1::1al Re¥ie'N of Go¥erning 8oard Polis¥, ln¥estments 
This item was for information only. No action was required. 

3.4 Budget Transfer Report 
This item was for information only. No action was required. 

Resource Management Committee 
Vice Chair Michelle Williamson called the committee to order. 

4.1 Consent ltem(s) Moved to Discussion - None 

4.2 Fiscal Year 2025 Cooperative Funding Process 
Mr. Kevin Wills, Cooperative Funding Initiative Lead, presented information regarding the FY25 
Cooperative Funding Initiative (CFI) review process. He provided a schedule for reviewing and 
scoring funding requests and explained staff's recommendation to eliminate the CFI regional 
subcommittees for FY25. 

Mr. Wills, provided a summary of the applicants received for FY25. This included the ranking, 
number of applications and funding amounts requested. He presented a comparison of 
funding requests for FY21 through FY25. Mr. Wills provided a proposed agenda for the CFI 
presentation at the February 2024 Board meeting. 

Staff recommended the Board approve eliminating the Regional Subcommittee meetings for 
the FY25 CFI review process. 

A motion was made and seconded to approve staff's recommendation. The motion 
carried unanimously. (Audio-00:34:17) 

4.3 Initiation and Approval of Rulemaking to Amend Rule 40D-8.041, Florida Administrative 
Code, to Adopt Minimum Flows for Horse Creek and Charlie Creek and Accept the Final 
Draft Reports 
Kristina Deak, PhD, Senior Environmental Scientist, provided a presentation which included 
an explanation regarding the purpose and process for establishing of Minimum Flows and Levels 
(MFLs) and information specific to the development and establishment of new MFLs for Horse 
Creek and Charlie Creek. 

Dr. Deak provided an overview of Horse Creek and Charlie Creek which included a timeline of 
Relevant District activities and information regarding the development of the baseline flow 
record and flow-based blocks. She explained how the low flow thresholds for block one and the 
minimum flows for blocks two and three were established. Dr. Deak summarized the 
recommended minimum flows and responded to questions. 

Staff recommended the Board: 
1. Accept the report entitled, "Recommended Minimum Flows for Horse Creek, Final 

Draft, November 2023." 
2. Accept the report entitled, "Recommended Minimum Flows for Charlie Creek, Final 

Draft, November 2023." 
3. Authorize the initiation of rulemaking to amend Rule 40D-8.041, F.A.C., to establish 

minimum flows for Horse Creek. 
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SWFWMD Governing Board 

December 12, 2023 
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4. Authorize the initiation of rulemaking to amend Rule 40D-8.041, F.A.C., to establish 
minimum flows for Charlie Creek. 

5. Approve the proposed rule language to establish minimum flows for Horse Creek, 
which is contained in Exhibit A to this recap. 

6. Approve the proposed rule language to establish minimum flows for Charlie Creek, 
which is contained in Exhibit B to this recap. 

7. Authorize staff to make any necessary clarifying or minor technical changes that 
may result from the rulemaking process for Horse Creek minimum flows. 

8. Authorize staff to make any necessary clarifying or minor technical changes that 
may result from the rulemaking process for Charlie Creek minimum flows. 

A motion was made and seconded to approve staff's recommendation. The motion 
carried unanimously. (Audio - 00:52:31) 

4.4 Initiation and Approval of Rulemaking to Amend Rule 40D-8.041, Florida Administrative 
Code, to Adopt Minimum Flows for the Little Manatee River and Accept Final Draft Report 
Ms. Kym Rouse Holzwart, MS, CSE, Lead Ecologist, provided a presentation that included an 
overview and history of the development of minimum flows for the Little Manatee River, including 
the significant outreach and stakeholder involvement. She explained the baseline flow record 
used for minimum flows development and the habitat-based methods and results used to 
develop minimum flows for both the upper, freshwater segment and the lower, estuarine 
segment of the Little Manatee River. Ms. Holzwart summarized the results of the recommended 
minimum flows for the flow-based blocks for both the Upper Little Manatee River and the Lower 
Little Manatee River. 

Staff recommended the Board: 
1. Accept the report entitled "Recommended Minimum Flows for the Little Manatee River, 

Final Draft, November 2023." 
2. Authorize the initiation of rulemaking to amend Rule 40D-8.041, F .A.C., to establish 

minimum flows for the Upper Little Manatee River and the Lower Little Manatee River. 
3. Approve the proposed rule language to establish minimum flows for the Upper Little 

Manatee River and Lower Little Manatee River, which is contained in Exhibit A to this 
recap. 

4. Authorize staff to make any necessary clarifying or minor technical changes that may 
result from the rulemaking process. 

A motion was made and seconded to approve staff's recommendation. The motion 
carried unanimously. (Audio - 01 :07:41) 

Operations, Lands and Resource Monitoring Committee 
Secretary John Mitten called the committee to order. 

5.1 Consent ltem(s) Moved to Discussion - None 

5.2 Hydrologic Conditions Report 
Ms. Tamera McBride, P.G., Hydrologic Data Manager, presented the hydrologic conditions 
update. She stated that although November rainfall was normal, 12-month total Districtwide 
rainfall remains below average. Ms. McBride provided information regarding rainfall, streamflow, 
groundwater levels, lake levels, public supply reservoirs, and climate forecasts. Ms. McBride 
stated extended climate forecasts predict a chance of above-normal precipitation into the spring. 

This item was presented for information only. No action was required. 
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5.3 Offer for Surplus Lands -Tampa Bypass Canal (TBC-16), SWF Parcel No. 13-001-741S 
Mr. Mike Singer, Real Estate Services Manager, presented an overview of the Tampa Bypass 
Canal (TBC-16) and summarized the offer to purchase. 

Staff recommended the Board: 
• Accept the offer of $78,000; 
• Approve the Contract for Sale and Purchase and authorize the Executive Director to sign 

on the behalf of the District; 
• Authorize the Chairman and Secretary of the Governing Board to execute the Quit Claim 

Deed; 
• Authorize the conveyance of the District's interest in all phosphate, minerals, metals, 

and petroleum in or on or under the land upon the request of the buyer; 
• Authorize staff to execute any other documents necessary to complete the transaction in 

accordance with the approved terms. 

A motion was made and seconded to approve staff's recommendation. The motion 
carried unanimously. (Audio - 01 :18:47) 

Regulation Committee 
Board Member Dustin Rowland called the committee to order. 

6.1 Consent ltem(s) Moved to Discussion - None 

6.2 Denials Referred to the Governing Board 
None were presented. 

General Counsel's Report 
7.1 Consent ltem{s) Moved to Discussion - None 

7.2 Affirm Governing Board Committee Actions 
Mr. Chris Tumminia, General Counsel, stated at the November Board workshop the Board 
discussed the structure of the four committees. Based on that discussion, staff recommends the 
addition of a standing agenda item that will affirm actions taken by the committees. This agenda 
item will be added to the Finance/Outreach & Planning Committee. 

Staff recommended the Board affirm the actions taken by the Governing Board Committees. 

A motion was made and seconded to approve staff's recommendation. The motion 
carried unanimously. (Audio - 01 :20:11) 

Committee/Liaison Reports 
8.1 Industrial Advisory Committee 

A written summary of the November 7 meeting was provided. 

8.2 Public Supply Advisory Committee 
A written summary of the November 7 meeting was provided. 

Executive Director's Report 
9.1 Executive Director's Report 

Mr. Brian Armstrong, Executive Director, commended staff for their efforts related to the 
minimum flows and levels approved at this meeting. 
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Mr. Armstrong stated the District received two awards for social media efforts. The Tampa Bay 
Chapter of the Public Relations Society of America presented the District with the PRestige 
Award and the Best of Show Award for Social Media. He recognized the communication team 
for all of their work. 

Mr. Armstrong recognized Mr. Michael Molligan for his years of service with the District and 
wished him well during his retirement. 

Chair's Report 
10.1 Chair's Report 

Chair Armstrong stated that he has assigned a select group of Governing Board members from 
the Operations, Lands, and Resource Monitoring Committee to evaluate potential surplus 
opportunities as discussed during the November Governing Board workshop. The members 
include Committee Chair John Hall, John Mitten, Kelly Rice, and Nancy Watkins. A summary of 
the meetings will be presented at monthly Board meetings. 

Chair Armstrong stated the next meeting is scheduled for Tuesday, January 23 at 9:00 a.m. , in 
the Tampa office. 

10.2 Employee Milestones 
A written summary was provided. 

Adjournment 
The meeting adjourned at 10:30 a.m. 
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Item 3.1 

FINANCE/OUTREACH AND PLANNING COMMITTEE 

January 23, 2024 

Discussion: Information Item: Consent ltem(s) Moved to Discussion 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenters: 

Brandon Baldwin, Division Director, Business and IT Services Division 

Michelle Weaver, P.E., Division Director, Employee, Outreach and General Services Division
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Item 3.2 

FINANCE/OUTREACH AND PLANNING COMMITTEE 

January 23, 2024 

Discussion: Action Item: Investment Strategy Quarterly Update 

Purpose 

Provide quarterly update of the investment portfolio. 

Background 

In accordance with Board Policy, Investments, a quarterly investment report shall include the following: 

1. A listing of individual securities by class and type held at the end of the reporting period. 

2. Percentage of available funds represented by each investment type. 

3. Coupon, discount, or earning rate. 

4. Average life or duration and final maturity of all investments. 

5. Par value and market value. 

6. In addition to the standard gross-of-fee-performance reporting that is presented, net-of-fee 

performance will be provided by the Investment Manager. 

7. A summary of District's investment strategy. 

8. The year-end quarterly report ended September 30th will show performance on both a book value 

and total rate of return basis and will compare the results to the portfolio's performance 

benchmarks. All investments shall be reported at fair value per GASB standards. Investment 

reports shall be available to the public. 

Staff Recommendation: 

Accept and place on file the District's Quarterly Investment Reports for the quarter ended December 31, 

2023. 

Presenter: 

John F. Grady 111, Managing Director, Public Trust Advisors, LLC 
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Item 3.3 

FINANCE/OUTREACH AND PLANNING COMMITTEE 

January 23, 2024 

Discussion: Information Item: Knowledge Management: Annual Review of Governing Board 

Policy, Investments 

Purpose 

To provide the Board with recommended modifications to the District's Investment Policy and to solicit 

input prior to the February 27, 2024, Board meeting. 

A copy of the current Investment Policy with the recommended changes redlined throughout the 

document and a clean draft copy of the revised will be provided. The revised Investment Policy will be an 

action item in the February 2024 Board packet and approval will be requested at that time. 

Background 

In accordance with Governing Board Policy, Investments, the Division Director and the Committee shall 

review this Policy within 60 days following the end of each fiscal year, and the Governing Board shall 

approve any modification made thereto. 

At the September 26, 2023, Board meeting, extension of the review and approval period for Governing 

Board Policy, Investments was approved to extend from 60 days to 115 days. An Investment Policy and 

strategy overview was presented at the Governing Board workshop, held November 14, 2023. At the 

December 12, 2023, board meeting, the investments discussion item was pulled from the agenda to be 

brought back to the January Governing Board meeting. At the January 23, 2024, Governing Board 

meeting, staff will be requesting, through approval of the consent agenda an additional extension of the 

review and approval period for Governing Board Policy, Investments from 115 days to 183 days. Options 

and recommended changes will be presented to the Board for discussion and direction to staff. 

Benefits 

By reviewing and updating the District's Investment Policy within approved timeframe of 183 days 

following the end of the fiscal year, the Governing Board and management will be in compliance with the 

Investment Policy. 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenter: 

Brandon Baldwin, Division Director, Business and IT Services Division
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PURPOSE 
The purpose of this Investment Policy (hereinafter “Policy”) is to set forth the investment 
objectives and parameters for the management of the funds of the Southwest Florida Water 
Management District (hereinafter “District”). This Policy is designed to ensure the prudent 
management of public funds, the availability of operating and capital funds when needed, and an 
investment return competitive with comparable funds and financial market indices. 

SCOPE 
This policy shall apply to all funds in excess of current operating expenses and shall be in 
compliance with Section 218.415, Florida Statutes, with the exception of funds related to the 
issuance of debt where there are other existing policies or indentures in effect for such funds. 

AUTHORITY 
This policy is governed by the Governing Board and Sections 218.415, 280.02, 658.12, 11.45 
Florida Statutes. 

DEFINITIONS 
Committee. The Finance/Outreach and Planning Committee of the Governing Board or Board 
Chair appointed Ad Hoc Committee specifically authorized to act as the Committee for a 
quantified period of time. 

Designee. The Finance Bureau Chief or the Accounting Manager provided they have sufficient 
investment management education and understanding. 
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District. Southwest Florida Water Management District. 

Division Director. The Business and Information Technology Services Division Director. 

Investment Manager. A third-party person or entity having the responsibility for providing advice 
regarding the management of the Investment Portfolio and executing transactions in the 
Investment Portfolio. The District may have one or more Investment Managers. 

Investment Portfolio. The portion of the District’s Portfolio recommended by the Committee and 
approved by the Governing Board for investment pursuant to Section X of this Policy. 

Liquidity Portfolio. The portion of the District’s Portfolio managed internally by District staff. This 
portion of the portfolio is limited to the security types described in Section X (a), (b), (c), (d), (i), 
and (o) of this Policy. The requirements of Section X for each of these security types will apply 
with the further restriction that security maturities in this portfolio may not exceed twelve (12) 
months. 

Policy. The District’s Investment Policy. 

Portfolio. The total cash, investments, and other funds held by the District under the District’s 
control. 

Third-party Custodian. Any bank depository chartered by the federal government, the State of 
Florida, or any other state or territory of the United States which has a branch or principal place 
of business in the State of Florida, or by a national association organized and existing under the 
laws of the United States which is authorized to accept and execute trusts, and which is doing 
business in the State of Florida. 

Attachments: Please see attachment A for a glossary of cash and investment Management Terms. 

STANDARDS 
The following standards shall apply: 

1. Ethical Standards. Governing Board members and employees involved in the investment 
process shall refrain from personal business activity that could conflict with proper execution 
of the investment program, or which could impair their ability to make impartial investment 
decisions. Governing Board members and employees involved in the investment process 
shall disclose to the District any material financial interests in financial institutions that conduct 
business with the District, and any material personal financial/investment positions that could 
be related to the performance of the Portfolio. 

2. Standard of Prudence. The standard of prudence to be used by investment officials, who 
are officers or employees of the District, shall be the “Prudent Person Rule” and shall be 
applied in the context of managing the Portfolio. Investment officers acting in accordance with 
written procedures and this Policy and exercising due diligence shall be relieved of personal 
responsibility for an individual security’s credit risk or market price changes, provided 
deviations from expectation are reported to the Executive Director and the Committee in a 
timely fashion and the liquidity and the sale of securities are carried out in accordance with 
the terms of this Policy. The “Prudent Person Rule” states the following:
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Investments should be made with judgment and care, under circumstances then 
prevailing, which persons of prudence, discretion, and intelligence exercise in 
the management of their own affairs, not for speculation, but for investment, 
considering the probable safety of their capital as well as the probable income to 
be derived from the investment. 

While the standard of prudence to be used by investment officials who are officers or 
employees of the District is the “Prudent Person Rule,” any person or firm hired or retained to 
invest, monitor, or advise concerning these assets shall be held to the higher standard of 
“Prudent Expert.” The Prudent Expert Standard requires the advisor to act with the care, skill, 
prudence, and diligence, under the circumstances then prevailing, that a prudent investment 
expert acting in a like capacity and familiar with such matters would use in the conduct of an 
enterprise of a like character and with like aims, provided, however that this standard of care 
shall in no case be, or be interpreted to be, less stringent or less restrictive than any 
investment standard or standards, now in effect or included by amendment effective in the 
future, prescribed for investments by Florida law. 

3. Fiduciary Standard. The Southwest Florida Water Management District recognizes its 
fiduciary responsibility to manage and safeguard the assets of the District. An effective cash 
management program is essential to good fiscal management. 

POLICY 
I. INVESTMENT OBJECTIVES: 

The investment objectives of the District’s Policy, in order of priority, are to provide safety of 
capital, liquidity of funds, and the optimal rate of return on investments at the time of investment. 
The District will utilize a strategy for investment portfolios that allows for the sale of securities prior 
to their scheduled maturity dates for purposes of improving the portfolio’s credit quality, liquidity, 
yield, or return profile in response to changing market conditions or District circumstances. 

1. Safety of Capital – The safety of capital is the foremost objective of the District’s Policy. 
Investments shall be undertaken in a manner that seeks to ensure the preservation of capital. 
The objective will be to mitigate credit risk and interest rate risk. Investment transactions shall 
seek to keep capital losses at a minimum, whether they are from securities defaults or erosion 
of market value. To attain this objective, diversification is required in order that potential losses 
on individual securities do not exceed the income generated from the remainder of the 
portfolio. 

(a) Credit Risk – The District will minimize credit risk of loss due to the failure of the security 
by: 

i. Limiting investments to the authorized investments in the Policy. 

ii. Pre-qualifying the financial institutions, broker/dealers, intermediaries, and advisers 
with which the District will do business. 

iii. Diversifying the Investment Portfolio to protect against losses on individual securities. 

iv. Performing initial and ongoing credit analysis and review of all credit-sensitive 
securities held in the portfolio.
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(b) Interest Rate Risk – The District will minimize the risk that the market value of securities 
in the Investment Portfolio will fall due to changes in general interest rates by investing 
Core funds in strategies of appropriate average maturity and duration consistent with the 
District’s risk tolerance and its willingness and ability to withstand related portfolio volatility 
and fluctuations in market value to include: 

i. Structuring the Investment Portfolio so that securities mature to meet cash 
requirements for ongoing operations, thereby avoiding the need to sell securities on 
the open market prior to maturity. 

ii. Investing operating funds (non-short-term and long-term funds) primarily in 
shorter-term securities, Florida PRIME, money market mutual funds or 
interest-bearing time deposits, or savings accounts. 

iii. Actively managing the Core fund portfolios with a duration that is +/- 25% of the 
selected benchmark duration and adjusting portfolio duration targets as needed. 

2. Liquidity of Funds – The Portfolio shall remain sufficiently liquid to meet all operating 
requirements that may be reasonably anticipated. This will be accomplished by structuring the 
Portfolio so that securities mature concurrent with cash needs so as to meet anticipated 
demands. Furthermore, since all possible cash demands cannot be anticipated, the 
Investment Portfolio should consist largely of securities with active secondary markets. A 
portion of the Portfolio should be placed in investments that offer same-day liquidity for 
short-term funds, such as the Florida PRIME or money market mutual funds. Periodic 
cash-flow analyses will be completed in order to ensure that the portfolios are positioned to 
provide sufficient liquidity. 

3. Optimal Rate of Return – The Investment Portfolio shall be designed with the objective of 
attaining a market rate of return throughout budgetary and economic cycles, taking into 
account the investment risk constraints and liquidity needs. Return on investment is of 
secondary importance compared to the safety and liquidity objectives described above. 
Investment return is attempted through active management where the District utilizes a total 
return strategy, which includes both realized and unrealized gains and losses in the Portfolio. 
This total return strategy seeks to increase the value of the Investment Portfolio through 
reinvestment of income and capital gains. Return on investment for the portion of the District’s 
Investment Portfolio that is passively managed is attempted by selecting an authorized 
investment that provides an optimal yield given the requirements within the Policy, while 
meeting the District’s anticipated liquidity needs. Investments are limited to those relatively 
low-risk securities authorized in the anticipation of earning a fair return relative to the risk being 
assumed. Securities may be purchased at a premium or traded for other securities to improve 
yield, maturity, or credit risk. For these transactions, a loss may be incurred for accounting 
purposes to achieve relative value based on its potential to enhance the total return of the 
Investment Portfolio.
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II. DELEGATION OF AUTHORITY: 

The District’s Governing Board shall be responsible for approving changes to the District’s Policy. 
The responsibility for providing guidance and approval of the District’s investment strategy, within 
the parameters of the Policy, resides with the Committee. The management responsibility for all 
District funds in the Portfolio and investment transactions is delegated to the Division Director or, 
in the absence of the Division Director, to the Designee. The Division Director or the Designee 
will be responsible for managing the Liquidity Portfolio. The Investment Manager shall provide 
active management for the District’s designated funds. The Investment Manager must be 
registered under the Investment Advisors Act of 1940. The Division Director shall establish written 
procedures for the operation of the Investment Portfolio and a system of internal accounting and 
administrative controls to regulate the activities of employees. 

III. PERFORMANCE MEASUREMENT: 

In order to assist in the evaluation of the Portfolio’s performance, the District will use performance 
benchmarks for the short-term and long-term portfolios. The use of benchmarks will allow the 
District to measure its returns against other investors in the same markets. With the exception of 
portfolios managed by external investment advisors, performance calculations will not include any 
balances invested in the overnight sweep accounts. A benchmark should not be chosen that will 
induce the individual making the investment to take on undue risk in order to outperform the 
benchmark. 

(a) A short-term index such as the 3, 6, or 12-Month U.S. Treasury Bill Index or S&P Rated 
GIP Index Government 30 Day Gross Yield will be used as a benchmark for comparison 
with the Portfolio’s net book value rate of return for current operating funds (short-term 
portfolio). The duration of the index should be similar to that of the short-term portfolio for 
performance comparison. 

(b) Investment performance of funds designated as Core Funds and other non-operating 
funds that have a longer-term investment horizon (long-Core -term -Pportfolio), that are 
actively managed, will be compared to a national recognized benchmark that may include 
the ICE BofA 1-3 Year AAA-AA US Corporate & Government Index, the ICE BofA 1-5 
Year AAA-AA US Corporate & Government Index or similar indices. The appropriate 
indices will have a duration and asset mix that approximates that of the Investment 
Portfolio(s) and will be utilized as a benchmark to be compared to the Investment 
Portfolio’s total rate of return. The District can choose different performance benchmarks 
if the investment strategy for the 

--

Investment Core Portfolio changes. 

(c) Investment performance of funds designated as long term assets and other non-operating 
funds that have a longer-term investment horizon (Long Term Portfolio), that are actively 
managed, will be compared to a national recognized benchmark that may include the ICE 
BofA 3-5 Year AAA-AA US Corporate & Government Index or similar indices. The 
appropriate indices will have a duration and asset mix that approximates that of the 
Investment Portfolio(s) and will be utilized as a benchmark to be compared to the 
Investment Portfolio’s total rate of return. The District can choose different performance 
benchmarks if the investment strategy for the Long Term Portfolio changes.  This portfolio 
shall not exceed more than 5% of the District’s total non-operating cash and investments. 
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IV. MATURITY AND LIQUIDITY: 

Investments shall be structured in such manner as to provide sufficient liquidity to pay obligations 
of the District in a timely manner. The Division Director, or Designee, shall sufficiently allocate 
resources to the short- and long-term investment portfolios. Maturity and average life are 
measured from settlement date.  The final maturity date can be based on any mandatory call, put, 
pre-refunding date, or other mandatory redemption date. 

(a) Operating Funds (Short-Term Investment Portfolio). To the extent possible, an attempt 
will be made to match investment maturities with known cash needs and anticipated 
cash-flow requirements. Investments of current operating funds shall have maturities of 
no longer than thirty-six (36) months. 

(b) Core Funds (Long-Term Core Investment Portfolio). Investments of reserves, project 
funds, and other non-operating funds (“Core Funds”) shall have a final maturity 
appropriate to the need for funds, but in no event shall individual security maturities 
exceed five (5) years. The weighted average duration of the Core Funds as a whole shall 
not exceed three (3) years. 

(b)(c) Long Term Funds (Long Term Investment Portfolio). Investments of reserves, 
project funds, and other non-operating funds (“Long Term Funds”) shall have a final 
maturity appropriate to the need for funds, but in no event shall individual security 
maturities exceed five (5) years. The weighted average duration of the Long Term Funds 
as a whole shall not exceed four and a half (4.5) years. 

V. AUTHORIZED INVESTMENTS AND PORTFOLIO COMPOSITION: 

Investments should be made subject to the District’s cash-flow needs. Such cash-flows are 
subject to revisions as market conditions and the District’s needs change. However, when the 
invested funds are needed in whole or in part for the purpose originally intended or for more 
optimal investments, the Division Director or Designee may sell or request that the Investment 
Manager sell the investment at the then-prevailing market price and place the proceeds into the 
proper account at the District’s custodian.  

The following table contains the investment requirements and allocation limits on security types, 
issuers, and maturities, as established by the District. The Division Director shall have the option 
to further restrict investment percentages based on market conditions, risk, and diversification 
investment strategies. The percentage allocation and credit quality requirements for investment 
types and issuers are calculated based on the market value and credit ratings of each investment 
at the time of purchase. Investments not listed in this Policy are prohibited. In the event of a ratings 
downgrade of a security to below levels required for purchase by this policy, the Investment 
Manager shall notify the Division Director within five business days of such a decline in the 
required rating. The Investment Manager and the Division Director will review the individual facts 
and circumstances of the situation and determine an appropriate course of action. 

Due to fluctuations in the aggregate invested balance, the maximum percentage issuer and 
allocation limits of this policy apply at the time of purchase and may be exceeded from time to 
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time and shall not require liquidation to realign the portfolio. However, consideration should be 
given to this matter when future purchases are made. 

Security Type Minimum Rating 
Requirement 

Maturity 
Limits 

Maximum 
Allocation 

Limit 

Maximum 
Issuer Limit 

I Florida PRIME AAAm N/A 50% N/A 
II Intergovernmental Investment Pool AAAm N/A 25% N/A 
III United States Government Securities N/A 5 Years 100% N/A 
IV United States Government Agencies 

(full faith and credit of the United 
States Government) 

N/A 5 Years 50% 25% 

V Federal Instrumentalities (United 
States Government Sponsored 
Enterprises (“GSE”) which are non-full 
faith and credit). * 

N/A 5 Years 75% 40%  

VI Agency Mortgage-Backed Securities 
(MBS)  * 

N/A 5 Years 30% 20% 

VII Non-Negotiable Interest Bearing Time 
Deposits or Savings Accounts 

N/A 1 Years 25% 15% 

VIII State and/or Local Government 
Taxable and/or Tax-Exempt Debt 

Single “A” category 
by two NRSROs** 

 5 Years 25% 10% 

VIX Registered Investment Companies 
(Money Market Mutual Funds) 

AAAm N/A 50% 25% 

X Registered Investment Companies 
(Mutual Funds)   

AAAf N/A 25% 15% 

XI Repurchase Agreements N/A 90 Days 50% 25% 
XII Bankers’ Acceptances Highest rating by 

two NRSROs  ** 
180 Days 35% 10% 

XIII Commercial Paper*** A-1/Prime-1 270 Days 35% 5% 

XIV  Asset-Backed Commercial Paper*** A-1/Prime-1 270 Days 35% 5% 

XV  Asset-Backed Securities*** Double (“AA) 
category by 
any two 
NRSRO’s** 

5 Years 25% 5% 

XVI  Corporate Notes*** Single “A” category 
by any two 
NRSROs** 

5 Years 35% 5% 

*The combined maximum amount of available funds invested in Federal Instrumentalities and Agency 
mortgage-backed securities will not exceed seventy-five percent (75%). 
**National Recognized Statistical Rating Organization (NRSRO). 
***The maximum amount of corporate investments will not exceed forty percent (40%). Therefore, the combination of 
Section (XIII) Commercial Paper, Section (XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI) Corporate Notes shall not exceed forty percent (40%). Corporate Notes are limited to 
15% per industry as determined using the Bloomberg Industry Classification Standards (BICS). 

Additional details about the requirements for each security type in the table above are provided 
in Attachment C: Security Type Purchase and Allocation Guidelines. 
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VI. RISK AND DIVERSIFICATION: 

Assets held shall be diversified to the extent practicable to control the risk of loss resulting from 
over-concentration of assets in a specific maturity, issuer, instrument, dealer, or bank through 
which financial instruments are bought and sold. Diversification strategies within the established 
guidelines shall be reviewed and revised periodically by the Committee. 

VII. DERIVATIVES AND REVERSE REPURCHASE AGREEMENTS: 

Investment in any derivative products or the use of reverse repurchase agreements is prohibited. 
A “derivative” is defined as a financial instrument the value of which depends on, or is derived 
from, the value of one or more underlying assets, indices, or asset values. 

VIII. AUTHORIZED INVESTMENT INSTITUTIONS AND DEALERS: 

The Division Director (or Designee) shall only purchase securities from financial institutions that 
are qualified as public depositories by the Chief Financial Officer of the State of Florida or from 
private securities brokers/dealers designated as “primary dealers” by the Federal Reserve Bank 
of New York. Qualified public depositories may provide the services of a securities dealer through 
a Section 20 subsidiary of the financial institution or from direct issuers of commercial paper and 
bankers’ acceptances.   

The Investment Manager shall utilize and maintain its own list of approved primary and 
non-primary dealers. 

IX. THIRD-PARTY CUSTODIAL AGREEMENTS: 

The Division Director will execute a Third-Party Custodial Safekeeping Agreement with a 
commercial bank, which is separately chartered by the United States government or the State of 
Florida. All securities purchased and/or collateral obtained, with the exception of certificates of 
deposits, by the Division Director or Designee shall be properly designated as an asset of the 
District and held in safekeeping by the bank and no withdrawal of such securities, in whole or in 
part, shall be made from safekeeping, except by an authorized Finance Bureau staff member. 
The Third-Party Custodial Safekeeping Agreement shall include letters of authority from the 
Division Director, details as to responsibilities of each party, notification of security purchases, 
sales, delivery, wire transfers, safekeeping, and transaction costs, and procedures in case of wire 
failure or other unforeseen mishaps, including liability of each party. 

The custodian shall accept transaction instructions only from those persons who have been duly 
authorized by the District and which authorization has been provided, in writing, to the custodian. 
No withdrawal of securities, in whole or in part, shall be made from safekeeping, unless by such 
a duly authorized person. 

The custodian shall provide the Division Director or Designee with monthly statements that 
provide detail information on the securities held by the custodian. Security transactions between 
authorized investment institutions and dealers and the custodian involving the purchase or sale 
of securities by transfer of money or securities must be made on a “delivery versus payment” 
basis, if applicable, to ensure that the custodian will have the security or money, as appropriate, 
in hand at the conclusion of the transaction. Securities held as collateral shall be held free and 
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clear of any liens. Certificates of deposits will be placed in the provider’s safekeeping department 
for the term of the deposit. 

X. MASTER REPURCHASE AGREEMENT: 

The District will require all approved institutions and dealers transacting repurchase agreements 
to execute and perform as stated in the Securities Industry and Financial Markets Association 
(SIFMA) Master Repurchase Agreement. All repurchase agreement transactions will adhere to 
requirements of the SIFMA Master Repurchase Agreement. 

XI. COMPETITVE SELECTION: 

After the Division Director, Designee, or Investment Manager, has determined the approximate 
maturity date based on cash-flow needs and market conditions and has analyzed and selected 
one or more optimal types of investments, a minimum of three (3) authorized investment 
institutions or dealers must be contacted and asked to provide bids/offers on securities in 
question. Bids will be held in confidence until the bid/offer deemed to best meet the investment 
objectives is determined and selected. 

However, if obtaining multiple bids/offers is not feasible and appropriate, securities may be 
purchased utilizing the comparison to current market price method on an exception basis. 
Acceptable current market price providers include, but are not limited to the following: 

1) TradeWeb 
2) Bloomberg Financial System 
3) Wall Street Journal or a comparable recognized financial publication 
4) Daily market pricing provided by the District’s custodian bank or correspondent 

institutions 

The Division Director or the Investment Manager shall utilize the competitive bid process to select 
the securities to be purchased or sold. Competitive solicitations wherein at least three (3) 
authorized investment institutions or dealers are contacted and only one bid/offer is received shall 
satisfy the competitive selection requirements of this policy. Selection by comparison to a current 
market price, as indicated above, shall only be utilized when in judgment of the Division Director 
or the Investment Manager, competitive bidding is not available, or would inhibit the selection 
process. 

Examples of when this method may be used include: 

A. When time constraints due to unusual circumstances preclude the use of the competitive 
bidding process. 

B. When no active market exists for the issue being traded due to the age or depth of the 
issue. 

C. When a security is unique to a single dealer, for example, a private placement or 
secondary market offerings that are not widely offered or available. 

D. When the transaction involves new issues or issues in the “when issued” market.
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When purchasing new issue securities, no competitive offerings will be required as all dealers in 
the selling group offer those securities at the same original issue price. Competitive or negotiated 
new issue municipal securities wherein the Investment Manager submits an offer alongside that 
of a participating broker-dealer may be purchased provided that the investment manager believes 
the offered level represents appropriate value for the investment risks assumed.  Overnight sweep 
investments or repurchase agreements will not be bid but may be placed with the District’s 
depository bank relating to the demand account for which the sweep investments or repurchase 
agreements were purchased. 

XII. INTERNAL CONTROLS: 

The Division Director and/or Designee shall establish a system of internal controls and operational 
procedures. The internal control structure shall be designed to provide reasonable assurance that 
the assets of the District are protected from loss, theft or misuse that might arise from fraud, 
employee error, misrepresentation by third parties, or imprudent actions by District employees. 
The internal control structure will be reviewed during the annual financial audit conducted by 
independent auditors. 

The Division Director will report any non-compliance with the District’s Policy or adopted 
investment strategy to the Inspector General, Executive Director, General Counsel, and Chair of 
the Committee immediately upon becoming aware of the situation.  

XIII. CONTINUING EDUCATON: 

The Division Director and Designee shall complete eight (8) hours of continuing education 
annually in subjects or courses of study related to investment practices and products. 

XIV. REPORTING: 

The Division Director shall report at least quarterly to the Executive Director and the Governing 
Board and shall provide quarterly investment reports. Schedules in the quarterly report shall 
include, but not be limited to, the following: 

1. A listing of individual securities by class and type held at the end of the reporting period 

2. Percentage of available funds represented by each investment type 

3. Coupon, discount, or earning rate 

4. Average life or duration and final maturity of all investments 

5. Par value and market value 

6. In addition to the standard gross-of-fee-performance reporting that is presented, net-of-
fee performance will be provided by the Investment Manager 

7. A summary of District’s investment strategy 

8. The year-end quarterly report ended September 30th will show performance on both a 
book value and total rate of return basis (total rate of return performance for actively
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managed portfolios for the entire year) and will compare the results to the above-stated 
performance benchmarks.  All investments shall be reported at fair value per GASB 
standards. Investment reports shall be available to the public. 

XV. SECURITIES DISPOSITION: 

Every security purchased on behalf of the District must be properly earmarked and, if in book 
entry form, must be held for the credit of the District by a depository chartered by the federal 
government, the state, or any other state or territory of the United States which has a branch or 
principal place of business in the State of Florida as defined in Section 658.12, Florida Statutes, 
or by a national association organized and existing under the laws of the United States which is 
authorized to accept and execute trusts and which is doing business in the State of Florida, and 
must be kept by the depository in an account separate and apart from the assets of the financial 
institution. 

XVI. PREEMPTION: 

Any provision of any special act, municipal charter, or other law which prohibits or restricts the 
District from complying with Section 218.415, Florida Statutes, or any rules adopted under Section 
218.415, Florida Statutes, is void to the extent of the conflict. 

XVII. AUDITS: 

Certified public accountants conducting audits of the District pursuant to Section 11.45, Florida 
Statutes, shall report, as part of the audit, whether or not the District has complied with Section 
218.415, Florida Statutes. 

XVIII. INVESTMENT DECISIONS: 

The investment decisions for the District’s investment program must be based solely on pecuniary 
factors and may not subordinate the interests of the beneficiaries of the investments to other 
objectives, including sacrificing investment return or undertaking additional investment risk to 
promote any nonpecuniary factor. The weight given to any pecuniary factor must appropriately 
reflect a prudent assessment of its impact on risk or returns.  As used in this policy, “pecuniary 
factor” has the same meaning as defined section 218.415(24)(a), Florida Statutes. 

XVIII.XIX. INVESTMENT POLICY ADOPTION: 

This Policy shall be adopted by the Governing Board. 
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Attachment A 

Glossary of Cash and Investment Management Terms 

The following is a glossary of key investing terms, many of which appear in the Southwest Florida 
Water Management District’s investment policy. This glossary clarifies the meaning of investment 
terms generally used in cash and investment management. This glossary has been adapted from 
the GFOA Sample Investment Policy and the Association of Public Treasurers of the United 
States and Canada’s Model Investment Policy.  

Accrued Interest.  Interest earned but which has not yet been paid or received. 

Agency.  See “Federal Agency Securities.” 

Ask Price.  Price at which a broker/dealer offers to sell a security to an investor. Also known as 
“offered price.” 

Asset Backed Securities (ABS).  A fixed-income security backed by notes or receivables against 
assets other than real estate. Generally issued by special purpose companies that “own” the 
assets and issue the ABS. Examples include securities backed by auto loans, credit card 
receivables, home equity loans, manufactured housing loans, farm equipment loans, and aircraft 
leases. 

Average Life.  The average length of time that an issue of serial bonds and/or term bonds with a 
mandatory sinking fund feature is expected to be outstanding. 

Bankers’ Acceptance (BA’s).  A draft or bill of exchange drawn upon and accepted by a bank. 
Frequently used to finance shipping of international goods. Used as a short-term credit 
instrument, bankers’ acceptances are traded at a discount from face value as a money market 
instrument in the secondary market on the basis of the credit quality of the guaranteeing bank. 

Basis Point.  One hundredth of one percent, or 0.01%. Thus 1% equals 100 basis points. 

Bearer Security.  A security whose ownership is determined by the holder of the physical 
security. Typically, there is no registration on the issuer’s books. Title to bearer securities is 
transferred by delivery of the physical security or certificate. Also known as “physical securities.” 

Benchmark Bills.  In November 1999, FNMA introduced its Benchmark Bills program, a 
short-term debt securities issuance program to supplement its existing discount note program. 
The program includes a schedule of larger, weekly issues in three- and six-month maturities and 
biweekly issues in one-year for Benchmark Bills. Each issue is brought to market via a Dutch 
(single price) auction. FNMA conducts a weekly auction for each Benchmark Bill maturity and 
accepts both competitive and non-competitive bids through a web-based auction system. This 
program is in addition to the variety of other discount note maturities, with rates posted on a daily 
basis, which FNMA offers. FNMA’s Benchmark Bills are unsecured general obligations that are 
issued in book-entry form through the Federal Reserve Banks. There are no periodic payments 
of interest on Benchmark Bills, which are sold at a discount from the principal amount and payable 
at par at maturity. Issues under the Benchmark program constitute the same credit standing as 
other FNMA discount notes; they simply add organization and liquidity to the short-term Agency 
discount note market. 
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Benchmark Notes/Bonds.  Benchmark Notes and Bonds are a series of FNMA “bullet” maturities 
(non-callable) issued according to a pre-announced calendar. Under its Benchmark Notes/Bonds 
program, 2, 3, 5, 10, and 30-year maturities are issued each quarter. Each Benchmark Notes new 
issue has a minimum size of $4 billion, 30-year new issues having a minimum size of $1 billion, 
with re-openings based on investor demand to further enhance liquidity. The amount of 
non-callable issuance has allowed FNMA to build a yield curve in Benchmark Notes and Bonds 
in maturities ranging from 2 to 30 years. The liquidity emanating from these large size issues has 
facilitated favorable financing opportunities through the development of a liquid overnight and 
term repo market. Issues under the Benchmark program constitute the same credit standing as 
other FNMA issues; they simply add organization and liquidity to the intermediate- and long-term 
Agency market. 

Benchmark.  A market index used as a comparative basis for measuring the performance of an 
investment portfolio. A performance benchmark should represent a close correlation to 
investment guidelines, risk tolerance, and duration of the actual portfolio’s investments. 

Bid Price.  Price at which a broker/dealer offers to purchase a security from an investor. 

Bond.  Financial obligation for which the issuer promises to pay the bondholder (the purchaser 
or owner of the bond) a specified stream of future cash-flows, including periodic interest payments 
and a principal repayment. 

Book Entry Securities.  Securities that are recorded in a customer’s account electronically 
through one of the financial markets electronic delivery and custody systems, such as the Fed 
Securities wire, DTC, and PTC (as opposed to bearer or physical securities). The trend is toward 
a certificate-free society in order to cut down on paperwork and to diminish investors’ concerns 
about the certificates themselves. The vast majority of securities are now book entry securities. 

Book Value.  The value at which a debt security is reflected on the holder’s records at any point 
in time. Book value is also called “amortized cost” as it represents the original cost of an 
investment adjusted for amortization of premium or accretion of discount. Also called “carrying 
value.” Book value can vary over time as an investment approaches maturity and differs from 
“market value” in that it is not affected by changes in market interest rates. 

Broker/Dealer.  A person or firm transacting securities business with customers. A “broker” acts 
as an agent between buyers and sellers and receives a commission for these services. A “dealer” 
buys and sells financial assets from its own portfolio. A dealer takes risk by owning inventory of 
securities, whereas a broker merely matches up buyers and sellers. See also “Primary Dealer.” 

Bullet Notes/Bonds.  Notes or bonds that have a single maturity date and are non-callable. 

Call Date.  Date at which a call option may be or is exercised. 

Call Option.  The right, but not the obligation, of an issuer of a security to redeem a security at a 
specified value and at a specified date or dates prior to its stated maturity date. Most fixed-income 
calls are a par but can be at any previously established price. Securities issued with a call 
provision typically carry a higher yield than similar securities issued without a call feature. There 
are three primary types of call options (1) European – one-time calls, (2) Bermudan – periodically 
on a predetermined schedule (quarterly, semi-annual, annual), and (3) American – continuously 
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callable at any time on or after the call date. There is usually a notice period of at least 5 business 
days prior to a call date. 

Callable Bonds/Notes.  Securities which contain an imbedded call option giving the issuer the 
right to redeem the securities prior to maturity at a predetermined price and time. 

Certificate of Deposit (CD).  Bank obligation issued by a financial institution generally offering a 
fixed rate of return (coupon) for a specified period of time (maturity). Can be as long as 10 years 
to maturity, but most CDs purchased by public agencies are one year and under.  

Collateral.  Investment securities or other property that a borrower pledges to secure repayment 
of a loan, secure deposits of public monies, or provide security for a repurchase agreement. 

Collateralization.  Process by which a borrower pledges securities, property, or other deposits 
for securing the repayment of a loan and/or security. 

Collateralized Mortgage Obligation (CMO).  A security that pools together mortgages and 
separates them into short, medium, and long-term positions (called tranches). Tranches are set 
up to pay different rates of interest depending upon their maturity. Interest payments are usually 
paid monthly. In “plain vanilla” CMOs, principal is not paid on a tranche until all shorter tranches 
have been paid off. This system provides interest and principal in a more predictable manner. A 
single pool of mortgages can be carved up into numerous tranches each with its own payment 
and risk characteristics. 

Commercial Paper.  Short term unsecured promissory note issued by a company or financial 
institution. Issued at a discount and matures for par or face value. Usually, a maximum maturity 
of 270 days and given a short-term debt rating by one or more NRSROs. 

Convexity.  A measure of a bond’s price sensitivity to changing interest rates. A high convexity 
indicates greater sensitivity of a bond’s price to interest rate changes. 

Corporate Note.  A debt instrument issued by a corporation with a maturity of greater than one 
year and less than ten years.  

Counterparty.  The other party in a two-party financial transaction. “Counterparty risk” refers to 
the risk that the other party to a transaction will fail in its related obligations. For example, the 
bank or broker/dealer in a repurchase agreement. 

Coupon Rate.  Annual rate of interest on a debt security, expressed as a percentage of the bond’s 
face value. 

Current Yield.  Annual rate of return on a bond based on its price. Calculated as (coupon rate / 
price) but does not accurately reflect a bond’s true yield level. 

Custody.  Safekeeping services offered by a bank, financial institution, or trust company, referred 
to as the “custodian.” Service normally includes the holding and reporting of the customer’s 
securities, the collection and disbursement of income, securities settlement, and market values. 

Dealer.  A dealer, as opposed to a broker, acts as a principal in all transactions, buying and selling 
for his/her own account. 
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Delivery Versus Payment (DVP).  Settlement procedure in which securities are delivered versus 
payment of cash, but only after cash has been received. Most security transactions, including 
those through the Fed Securities Wire system and DTC, are done DVP as a protection for both 
the buyer and seller of securities. 

Depository Trust Company (DTC).  A firm through which members can use a computer to 
arrange for securities to be delivered to other members without physical delivery of certificates. A 
member of the Federal Reserve System and owned mostly by the New York Stock Exchange, 
the Depository Trust Company uses computerized debit and credit entries. Most corporate 
securities, commercial paper, CDs, and Bas clear through DTC. 

Derivatives.  (1) Financial instruments whose return profile is linked to, or derived from, the 
movement of one or more underlying index or security, and may include a leveraging factor, or 
(2) financial contracts based upon notional amounts whose value is derived from an underlying 
index or security (interest rates, foreign exchange rates, equities, or commodities). For hedging 
purposes, common derivatives are options, futures, interest rate swaps, and swaptions. All 
Collateralized Mortgage Obligations (CMOs) are derivatives. 

Derivative Security.  Financial instrument created from, or whose value depends upon, one or 
more underlying assets or indexes of asset values. 

Designated Bond.  FFCB’s regularly issued, liquid, non-callable securities that generally have a 
2 or 3-year original maturity. New issues of Designated Bonds are $1 billion or larger. 
Re-openings of existing Designated Bond issues are generally a minimum of $100 million. 
Designated Bonds are offered through a syndicate of two to six dealers. Twice each month the 
Funding Corporation announces its intention to issue a new Designated Bond, reopen an existing 
issue, or to not issue or reopen a Designated Bond. Issues under the Designated Bond program 
constitute the same credit standing as other FFCB issues; they simply add organization and 
liquidity to the intermediate- and long-term Agency market. 

Discount Notes.  Unsecured general obligations issued by Federal Agencies at a discount. 
Discount notes mature at par and can range in maturity from overnight to one year. Very large 
primary (new issue) and secondary markets exist. 

Discount Rate.  Rate charged by the system of Federal Reserve Banks on overnight loans to 
member banks. Changes to this rate are administered by the Federal Reserve and closely mirror 
changes to the “fed funds rate.” 

Discount Securities.  Non-interest bearing money market instruments that are issued at discount 
and redeemed at maturity for full face value. Examples include U.S. Treasury Bills, Federal 
Agency Discount Notes, Bankers’ Acceptances, and Commercial Paper. 

Discount.  The amount by which a bond or other financial instrument sells below its face value. 
See also “Premium.” 

Diversification.  Dividing investment funds among a variety of security types, maturities, 
industries, and issuers offering potentially independent returns. 

Dollar Price.  A bond’s cost expressed as a percentage of its face value. For example, a bond 
quoted at a dollar price of 95 ½, would have a principal cost of $955 per $1,000 of face value. 
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Duff & Phelps.  One of several NRSROs that provide credit ratings on corporate and bank debt 
issues. 

Duration.  The weighted average maturity of a security’s or portfolio’s cash-flows, where the 
present values of the cash-flows serve as the weights. The greater the duration of a 
security/portfolio, the greater its percentage price volatility with respect to changes in interest 
rates. Used as a measure of risk and a key tool for managing a portfolio versus a benchmark and 
for hedging risk. There are also different kinds of duration used for different purposes (e.g., 
MacAuley Duration, Modified Duration). 

Fannie Mae.  See “Federal National Mortgage Association.” 

Fed Money Wire.  A computerized communications system that connects the Federal Reserve 
System with its member banks, certain U. S. Treasury offices, and the Washington D.C. office of 
the Commodity Credit Corporation. The Fed Money Wire is the book entry system used to transfer 
cash balances between banks for themselves and for customer accounts. 

Fed Securities Wire.  A computerized communications system that facilitates book entry transfer 
of securities between banks, brokers, and customer accounts, used primarily for settlement of 
U.S. Treasury and Federal Agency securities. 

Fed.  See “Federal Reserve System.” 

Federal Agency Security.  A debt instrument issued by one of the Federal Agencies. Federal 
Agencies are considered second in credit quality and liquidity only to U.S. Treasuries. 

Federal Agency.  Government sponsored/owned entity created by the U.S. Congress, generally 
for the purpose of acting as a financial intermediary by borrowing in the marketplace and directing 
proceeds to specific areas of the economy considered to otherwise have restricted access to 
credit markets. The largest Federal Agencies are GNMA, FNMA, FHLMC, FHLB, FFCB, SLMA, 
and TVA. 

Federal Deposit Insurance Corporation (FDIC).  Federal agency that insures deposits at 
commercial banks, currently to a limit of $250,000 per depositor per bank. 

Federal Farm Credit Bank (FFCB).  One of the large Federal Agencies. A government 
sponsored enterprise (GSE) system that is a network of cooperatively owned lending institutions 
that provides credit services to farmers, agricultural cooperatives, and rural utilities. The FFCBs 
act as financial intermediaries that borrow money in the capital markets and use the proceeds to 
make loans and provide other assistance to farmers and farm-affiliated businesses. Consists of 
the consolidated operations of the Banks for Cooperatives, Federal Intermediate Credit Banks, 
and Federal Land Banks. Frequent issuer of discount notes, agency notes and callable agency 
securities. FFCB debt is not an obligation of, nor is it guaranteed by the U.S. government, although 
it is considered to have minimal credit risk due to its importance to the U.S. financial system and 
agricultural industry. Also, issues notes under its “designated note” program. 

Federal Funds (Fed Funds).  Funds placed in Federal Reserve Banks by depository institutions 
in excess of current reserve requirements, and frequently loaned or borrowed on an overnight 
basis between depository institutions. 
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Federal Funds Rate (Fed Funds Rate).  The interest rate charged by a depository institution 
lending Federal Funds to another depository institution. The Federal Reserve influences this rate 
by establishing a “target” Fed Funds rate associated with the Fed’s management of monetary 
policy. 

Federal Home Loan Bank System (FHLB).  One of the large Federal Agencies. A government 
sponsored enterprise (GSE) system, consisting of wholesale banks (currently twelve district 
banks) owned by their member banks, which provides correspondent banking services and credit 
to various financial institutions, financed by the issuance of securities. The principal purpose of 
the FHLB is to add liquidity to the mortgage markets. Although FHLB does not directly fund 
mortgages, it provides a stable supply of credit to thrift institutions that make new mortgage loans. 
FHLB debt is not an obligation of, nor is it guaranteed by the U.S. government, although it is 
considered to have minimal credit risk due to its importance to the U.S. financial system and 
housing market. Frequent issuer of discount notes, agency notes and callable agency securities. 
Also, issues notes under its “global note” and “TAP” programs. 

Federal Home Loan Mortgage Corporation (FHLMC or “Freddie Mac”).  One of the large 
Federal Agencies. A government sponsored public corporation (GSE) that provides stability and 
assistance to the secondary market for home mortgages by purchasing first mortgages and 
participation interests financed by the sale of debt and guaranteed mortgage-backed securities. 
FHLMC debt is not an obligation of, nor is it guaranteed by the U.S. government, although it is 
considered to have minimal credit risk due to its importance to the U.S. financial system and 
housing market. Frequent issuer of discount notes, agency notes, callable agency securities, and 
MBS. Also, issues notes under its “reference note” program. 

Federal National Mortgage Association (FNMA or “Fannie Mae”).  One of the large Federal 
Agencies. A government sponsored public corporation (GSE) that provides liquidity to the 
residential mortgage market by purchasing mortgage loans from lenders, financed by the 
issuance of debt securities and MBS (pools of mortgages packaged together as a security). FNMA 
debt is not an obligation of, nor is it guaranteed by the U.S. government, although it is considered 
to have minimal credit risk due to its importance to the U.S. financial system and housing market. 
Frequent issuer of discount notes, agency notes, callable agency securities and MBS. Also, 
issues notes under its “benchmark note” program. 

Federal Reserve Bank.  One of the 12 distinct banks of the Federal Reserve System. 

Federal Reserve System (the Fed).  The independent central bank system of the United States 
that establishes and conducts the nation’s monetary policy. This is accomplished in three major 
ways: (1) raising or lowering bank reserve requirements, (2) raising or lowering the target Fed 
Funds Rate and Discount Rate, and (3) in open market operations by buying and selling 
government securities. The Federal Reserve System is made up of twelve Federal Reserve 
District Banks, their branches, and many national and state banks throughout the nation. It is 
headed by the seven-member Board of Governors known as the “Federal Reserve Board” and 
headed by its Chairman. 

Financial Industry Regulatory Authority, Inc. (FINRA).  A private corporation that acts as a 
self-regulatory organization (SRO). FINRA is the successor to the National Association of 
Securities Dealers, Inc. (NASD). Though sometimes mistaken for a government agency, it is a 
non-governmental organization that performs financial regulation of member brokerage firms and 
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exchange markets. The government also has a regulatory arm for investments, the Securities and 
Exchange Commission (SEC). 

Fiscal Agent/Paying Agent.  A bank or trust company that acts, under a trust agreement with a 
corporation or municipality, in the capacity of general treasurer. The agent performs such duties 
as making coupon payments, paying rents, redeeming bonds, and handling taxes relating to the 
issuance of bonds. 

Fitch Investors Service, Inc.  One of several NRSROs that provide credit ratings on corporate 
and municipal debt issues. 

Floating Rate Security (FRN or “floater”).  A bond with an interest rate that is adjusted 
according to changes in an interest rate or index. Differs from variable-rate debt in that the 
changes to the rate take place immediately when the index changes, rather than on a 
predetermined schedule. See also “Variable Rate Security.” 

Freddie Mac.  See “Federal Home Loan Mortgage Corporation.” 

Ginnie Mae.  See “Government National Mortgage Association.” 

Global Notes:  Notes designed to qualify for immediate trading in both the domestic U.S. capital 
market and in foreign markets around the globe. Usually, large issues that are sold to investors 
worldwide and therefore have excellent liquidity. Despite their global sales, global notes sold in 
the U.S. are typically denominated in U.S. dollars. 

Government National Mortgage Association (GNMA or “Ginnie Mae”).  One of the large 
Federal Agencies. Government-owned Federal Agency that acquires, packages, and resells 
mortgages and mortgage purchase commitments in the form of mortgage-backed securities. 
Largest issuer of mortgage pass-through securities. GNMA debt is guaranteed by the full faith 
and credit of the U.S. government (one of the few agencies that are actually full faith and credit 
of the U.S. government). 

Government Securities.  An obligation of the U.S. government backed by the full faith and credit 
of the government. These securities are regarded as the highest quality of investment securities 
available in the U.S. securities market. See “Treasury Bills, Notes, Bonds, and SLGS.” 

Government Sponsored Enterprise (GSE).  Privately owned entity subject to federal regulation 
and supervision, created by the U.S. Congress to reduce the cost of capital for certain borrowing 
sectors of the economy such as students, farmers, and homeowners. GSEs carry the implicit 
backing of the U.S. government, but they are not direct obligations of the U.S. government. For 
this reason, these securities will offer a yield premium over U.S. Treasuries. Examples of GSEs 
include: FHLB, FHLMC, FNMA, and SLMA. 

Government Sponsored Enterprise Security.  A security issued by a Government Sponsored 
Enterprise. Considered Federal Agency Securities. 

Index.  A compilation of statistical data that tracks changes in the economy or in financial markets. 

Interest-Only (IO) STRIP.  A security based solely on the interest payments from the bond. After 
the principal has been repaid, interest payments stop and the value of the security falls to nothing. 
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Therefore, IOs are considered risky investments. Usually associated with mortgage-backed 
securities. 

Internal Controls.  An internal control structure ensures that the assets of the entity are protected 
from loss, theft, or misuse. The internal control structure is designed to provide reasonable 
assurance that these objectives are met. The concept of reasonable assurance recognizes that 
1) the cost of a control should not exceed the benefits likely to be derived and 2) the valuation of 
costs and benefits requires estimates and judgments by management. Internal controls should 
address the following points: 

Control of collusion.  Collusion is a situation where two or more employees are working in 
conjunction to defraud their employer.  

Separation of transaction authority from accounting and record keeping.  A separation of 
duties is achieved by separating the person who authorizes or performs the transaction from the 
people who record or otherwise account for the transaction. 
Custodial safekeeping. Securities purchased from any bank or dealer including appropriate 
collateral (as defined by state law) shall be placed with an independent third party for custodial 
safekeeping.  

Avoidance of physical delivery securities.  Book-entry securities are much easier to transfer 
and account for since actual delivery of a document never takes place. Delivered securities must 
be properly safeguarded against loss or destruction. The potential for fraud and loss increases 
with physically delivered securities.  

Clear delegation of authority to subordinate staff members.  Subordinate staff members must 
have a clear understanding of their authority and responsibilities to avoid improper actions. Clear 
delegation of authority also preserves the internal control structure that is contingent on the 
various staff positions and their respective responsibilities.  

Written confirmation of transactions for investments and wire transfers.  Due to the potential 
for error and improprieties arising from telephone and electronic transactions, all transactions 
should be supported by written communications and approved by the appropriate person. Written 
communications may be via fax if on letterhead and if the safekeeping institution has a list of 
authorized signatures.  

Development of a wire transfer agreement with the lead bank and third-party custodian. 
The designated official should ensure that an agreement will be entered into and will address the 
following points: controls, security provisions, and responsibilities of each party making and 
receiving wire transfers. 

Inverse Floater.  A floating rate security structured in such a way that it reacts inversely to the 
direction of interest rates. Considered risky as their value moves in the opposite direction of 
normal fixed-income investments and whose interest rate can fall to zero. 

Investment Advisor.  A company that provides professional advice managing portfolios, 
investment recommendations, and/or research in exchange for a management fee.   
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Investment Adviser Act of 1940.  Federal legislation that sets the standards by which investment 
companies, such as mutual funds, are regulated in the areas of advertising, promotion, 
performance reporting requirements, and securities valuations. 

Investment Grade.  Bonds considered suitable for preservation of invested capital, including 
bonds rated a minimum of Baa3 by Moody’s, BBB- by Standard & Poor’s, or BBB- by Fitch. 
Although “BBB” rated bonds are considered investment grade, most public agencies cannot invest 
in securities rated below “A.” 

Liquidity.  Relative ease of converting an asset into cash without significant loss of value. Also, 
a relative measure of cash and near-cash items in a portfolio of assets. Additionally, it is a term 
describing the marketability of a money market security correlating to the narrowness of the 
spread between the bid and ask prices. 

Local Government Investment Pool (LGIP).  An investment by local governments in which their 
money is pooled as a method for managing local funds, (e.g., Florida State Board of 
Administration’s Florida Prime Fund). 

Long-Term Core Investment Program.  Funds that are not needed within a one-year period. 

Market Value.  The fair market value of a security or commodity. The price at which a willing 
buyer and seller would pay for a security. 

Mark-to-market.  Adjusting the value of an asset to its market value, reflecting in the process 
unrealized gains or losses. 

Master Repurchase Agreement.  A widely accepted standard agreement form published by the 
Securities Industry and Financial Markets Association (SIFMA) that is used to govern and 
document Repurchase Agreements and protect the interest of parties in a repo transaction. 

Maturity Date.  Date on which principal payment of a financial obligation is to be paid. 

Medium Term Notes (MTN’s).  Used frequently to refer to corporate notes of medium maturity 
(5-years and under). Technically, any debt security issued by a corporate or depository institution 
with a maturity from 1 to 10 years and issued under an MTN shelf registration. Usually issued in 
smaller issues with varying coupons and maturities and underwritten by a variety of broker/dealers 
(as opposed to large corporate deals issued and underwritten all at once in large size and with a 
fixed coupon and maturity). 

Money Market.  The market in which short-term debt instruments (bills, commercial paper, 
bankers’ acceptance, etc.) are issued and traded. 

Money Market Mutual Fund (MMF).  A type of mutual fund that invests solely in money market 
instruments, such as: U.S. Treasury bills, commercial paper, bankers’ acceptances, and 
repurchase agreements. Money market mutual funds are registered with the SEC under the 
Investment Company Act of 1940 and are subject to “rule 2a-7” which significantly limits average 
maturity and credit quality of holdings. MMF’s are managed to maintain a stable net asset value 
(NAV) of $1.00. Many MMFs carry ratings by a NRSRO. 

Moody’s Investors Service.  One of several NRSROs that provide credit ratings on corporate 
and municipal debt issues. 
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Mortgage-Backed Securities (MBS).  Mortgage-backed securities represent an ownership 
interest in a pool of mortgage loans made by financial institutions, such as savings and loans, 
commercial banks, or mortgage companies, to finance the borrower’s purchase of a home or 
other real estate. The majority of MBS are issued and/or guaranteed by GNMA, FNMA, and 
FHLMC. There are a variety of MBS structures with varying levels of risk and complexity. All MBS 
have reinvestment risk as actual principal and interest payments are dependent on the payment 
of the underlying mortgages which can be prepaid by mortgage holders to refinance and lower 
rates or simply because the underlying property was sold. 

Mortgage Pass-Through Securities.  A pool of residential mortgage loans with the monthly 
interest and principal distributed to investors on a pro-rata basis. The largest issuer is GNMA. 

Municipal Note/Bond.  A debt instrument issued by a state or local government unit or public 
agency. The vast majority of municipals are exempt from state and federal income tax, although 
some non-qualified issues are taxable. 

Mutual Fund.  Portfolio of securities professionally managed by a registered investment company 
that issues shares to investors. Many different types of mutual funds exist (e.g., bond, equity, and 
money market funds); all except money market funds operate on a variable net asset value (NAV). 

Negotiable Certificate of Deposit (Negotiable CD).  Large denomination CDs ($100,000 and 
larger) that are issued in bearer form and can be traded in the secondary market. 

Net Asset Value.  The market value of one share of an investment company, such as a mutual 
fund. This figure is calculated by totaling a fund’s assets including securities, cash, and any 
accrued earnings, then subtracting the total assets from the fund’s liabilities, and dividing this total 
by the number of shares outstanding. This is calculated once a day based on the closing price for 
each security in the fund’s portfolio. (See below.)  

[(Total assets) – (Liabilities)]/(Number of shares outstanding) 

NRSRO.  A “Nationally Recognized Statistical Rating Organization” (NRSRO) is a designated 
rating organization that the SEC has deemed a strong national presence in the U.S. NRSROs 
provide credit ratings on corporate and bank debt issues. Only ratings of a NRSRO may be used 
for the regulatory purposes of rating. Includes Moody’s, S&P, Fitch, and Duff & Phelps. 

Offered Price.  See also “Ask Price.” 

Open Market Operations.  A Federal Reserve monetary policy tactic entailing the purchase or 
sale of government securities in the open market by the Federal Reserve System from and to 
primary dealers in order to influence the money supply, credit conditions, and interest rates. 

Par Value.  The face value, stated value, or maturity value of a security. 

Physical Delivery.  Delivery of readily available underlying assets at contract maturity. 

Portfolio.  Collection of securities and investments held by an investor. 

Premium.  The amount by which a bond or other financial instrument sells above its face value. 
See also “Discount.” 
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Primary Dealer.  A designation given to certain government securities dealer by the Federal 
Reserve Bank of New York. Primary dealers can buy and sell government securities directly with 
the Fed. Primary dealers also submit daily reports of market activity and security positions held 
to the Fed and are subject to its informal oversight. Primary dealers are the largest buyers and 
sellers by volume in the U.S. Treasury securities market. 

Prime Paper.  Commercial paper of high quality. Highest rated paper is A-1+/A-1 by S&P and 
P-1 by Moody’s. 

Principal.  Face value of a financial instrument on which interest accrues. May be less than par 
value if some principal has been repaid or retired. For a transaction, principal is par value times 
price and includes any premium or discount. 

Prudent Expert Rule.  Standard that requires that a fiduciary manage a portfolio with the care, 
skill, prudence, and diligence, under the circumstances then prevailing, that a prudent person 
acting in a like capacity and familiar with such matters would use in the conduct of an enterprise 
of a like character and with like aims. This statement differs from the “prudent person” rule in that 
familiarity with such matters suggests a higher standard than simple prudence. 

Prudent Investor Standard.  Standard that requires that when investing, reinvesting, purchasing, 
acquiring, exchanging, selling, or managing public funds, a trustee shall act with care, skill, 
prudence, and diligence under the circumstances then prevailing, including, but not limited to, the 
general economic conditions and the anticipated needs of the agency, that a prudent person 
acting in a like capacity and familiarity with those matters would use in the conduct of funds of a 
like character and with like aims, to safeguard the principal and maintain the liquidity needs of the 
agency. More stringent than the “prudent person” standard as it implies a level of knowledge 
commensurate with the responsibility at hand. 

Qualified Public Depository.  Per Subsection 280.02(26), F.S., “qualified public depository” 
means any bank, savings bank, or savings association that: 

1. Is organized and exists under the laws of the United States, the laws of this state or any 
other state or territory of the United States. 

2. Has its principal place of business in this state or has a branch office in this state which is 
authorized under the laws of this state or of the United States to receive deposits in this 
state. 

3. Has deposit insurance under the provision of the Federal Deposit Insurance Act, as 
amended, 12 U.S.C. ss.1811 et seq. 

4. Has procedures and practices for accurate identification, classification, reporting, and 
collateralization of public deposits. 

5. Meets all requirements of Chapter 280, F.S. 

6. Has been designated by the Chief Financial Officer as a qualified public depository.
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Range Note.  A type of structured note that accrues interest daily at a set coupon rate that is tied 
to an index. Most range notes have two coupon levels; a higher accrual rate for the period the 
index is within a designated range, the lower accrual rate for the period that the index falls outside 
the designated range. This lower rate may be zero and may result in zero earnings. 

Rate of Return.  Amount of income received from an investment, expressed as a percentage of 
the amount invested.   

Realized Gains (Losses).  The difference between the sale price of an investment and its book 
value. Gains/losses are “realized” when the security is actually sold, as compared to “unrealized” 
gains/losses which are based on current market value. See “Unrealized Gains (Losses).” 

Reference Bills.  FHLMC’s short-term debt program created to supplement its existing discount 
note program by offering issues from one month through one year, auctioned on a weekly or on 
an alternating four-week basis (depending upon maturity) offered in sizeable volumes ($1 billion 
and up) on a cycle of regular, standardized issuance. Globally sponsored and distributed, 
Reference Bill issues are intended to encourage active trading and market-making and facilitate 
the development of a term repo market. The program was designed to offer predictable supply, 
pricing transparency, and liquidity, thereby providing alternatives to U.S. Treasury bills. FHLMC’s 
Reference Bills are unsecured general corporate obligations. This program supplements the 
corporation’s existing discount note program. Issues under the Reference program constitute the 
same credit standing as other FHLMC discount notes; they simply add organization and liquidity 
to the short-term Agency discount note market. 

Reference Notes.  FHLMC’s intermediate-term debt program with issuances of 2, 3, 5, 10, and 
30-year maturities. Initial issuances range from $2 - $6 billion with re-openings ranging $1 - $4 
billion. 

The notes are high-quality bullet structures securities that pay interest semiannually. Issues under 
the Reference program constitute the same credit standing as other FHLMC notes; they simply 
add organization and liquidity to the intermediate- and long-term Agency market. 

Repurchase Agreement (Repo).  A short-term investment vehicle where an investor agrees to 
buy securities from a counterparty and simultaneously agrees to resell the securities back to the 
counterparty at an agreed upon time and for an agreed upon price. The difference between the 
purchase price and the sale price represents interest earned on the agreement. In effect, it 
represents a collateralized loan to the investor, where the securities are the collateral. Can be 
DVP, where securities are delivered to the investor’s custodial bank, or “tri-party” where the 
securities are delivered to a third-party intermediary. Any type of security can be used as 
“collateral,” but only some types provide the investor with special bankruptcy protection under the 
law. Repos should be undertaken only when an appropriate Securities Industry and Financial 
Markets Association (SIFMA) approved master repurchase agreement is in place. 

Reverse Repurchase Agreement (Reverse Repo).  A repo from the point of view of the original 
seller of securities. Used by dealers to finance their inventory of securities by essentially 
borrowing at short-term rates. Can also be used to leverage a portfolio and in this sense, can be 
considered risky if used improperly. 

Safekeeping. Service offered for a fee, usually by financial institutions, for the holding of 
securities and other valuables. Safekeeping is a component of custody services. 
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Secondary Market.  Markets for the purchase and sale of any previously issued financial 
instrument. 

Securities Industry and Financial Markets Association (SIFMA).  The bond market trade 
association representing the largest securities markets in the world. In addition to publishing a 
Master Repurchase Agreement, widely accepted as the industry standard document for 
Repurchase Agreements, the SIFMA also recommends bond market closures and early closes 
due to holidays. 

Securities Lending.  An arrangement between and investor and a custody bank that allows the 
custody bank to “loan” the investors investment holdings, reinvest the proceeds in permitted 
investments, and shares any profits with the investor. Should be governed by a securities lending 
agreement. Can increase the risk of a portfolio in that the investor takes on the default risk on the 
reinvestment at the discretion of the custodian. 

Sinking Fund.  A separate accumulation of cash or investments (including earnings on 
investments) in a fund in accordance with the terms of a trust agreement or indenture, funded by 
periodic deposits by the issuer (or other entity responsible for debt service), for the purpose of 
assuring timely availability of moneys for payment of debt service. Usually used in connection 
with term bonds. 

Spread.  The difference between the price of a security and similar maturity U.S. Treasury 
investments, expressed in percentage terms or basis points. A spread can also be the absolute 
difference in yield between two securities. The securities can be in different markets or within the 
same securities market between different credits, sectors, or other relevant factors. 

Standard & Poor’s.  One of several NRSROs that provide credit ratings on corporate and 
municipal debt issues. 

STRIPS (Separate Trading of Registered Interest and Principal of Securities).  Acronym 
applied to U.S. Treasury securities that have had their coupons and principal repayments 
separated into individual zero-coupon Treasury securities. The same technique and “strips” 
description can be applied to non-Treasury securities (e.g., FNMA strips). 

Structured Notes.  Notes that have imbedded into their structure options such as step-up 
coupons or derivative-based returns. 

Swap.  Trading one asset for another. 

TAP Notes.  Federal Agency notes issued under the FHLB TAP program. Launched in 6/99 as a 
refinement to the FHLB bullet bond auction process. In a break from the FHLB’s traditional 
practice of bringing numerous small issues to market with similar maturities, the TAP Issue 
Program uses the four most common maturities and reopens them up regularly through a 
competitive auction. These maturities (2, 3, 5, and 10 year) will remain open for the calendar 
quarter, after which they will be closed, and a new series of TAP issues will be opened to replace 
them. This reduces the number of separate bullet bonds issued but generates enhanced 
awareness and liquidity in the marketplace through increased issue size and secondary market 
volume. 
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Tennessee Valley Authority (TVA).  One of the large Federal Agencies. A wholly owned 
corporation of the United States government that was established in 1933 to develop the 
resources of the Tennessee Valley region in order to strengthen the regional and national 
economy and the national defense. Power operations are separated from non-power operations. 
TVA securities represent obligations of TVA, payable solely from TVA’s net power proceeds, and 
are neither obligations of nor guaranteed by the United States. TVA is currently authorized to 
issue debt up to $30 billion. Under this authorization, TVA may also obtain advances from the 
U.S. Treasury of up to $150 million. Frequent issuer of discount notes, agency notes, and callable 
agency securities.   

Total Return.  Investment performance measured over a period of time that includes coupon 
interest, interest on interest, and both realized and unrealized gains or losses. Total return 
includes, therefore, any market value appreciation/depreciation on investments held at period 
end. 

Treasuries.  Collective term used to describe debt instruments backed by the U.S. government 
and issued through the U.S. Department of the Treasury. Includes Treasury bills, Treasury notes, 
and Treasury bonds. Also, a benchmark term used as a basis by which the yields of non-Treasury 
securities are compared (e.g., “trading at 50 basis points over Treasuries”). 

Treasury Bills (T-Bills).  Short-term direct obligations of the United States government issued 
with an original term of one year or less. Treasury bills are sold at a discount from face value and 
do not pay interest before maturity. The difference between the purchase price of the bill and the 
maturity value is the interest earned on the bill. Currently, the U.S. Treasury issues 4-week, 
13-week, and 26-week T-Bills. 

Treasury Bonds.  Long-term interest-bearing debt securities backed by the U.S. government and 
issued with maturities of ten years and longer by the U.S. Department of the Treasury.  

Treasury Notes.  Intermediate interest-bearing debt securities backed by the U.S. government 
and issued with maturities ranging from one to ten years by the U.S. Department of the Treasury. 
The Treasury currently issues 2-year, 3-year, 5-year, and 10-year Treasury Notes. 

Trustee.  A bank designated by an issuer of securities as the custodian of funds and official 
representative of bondholders. Trustees are appointed to ensure compliance with the bond 
documents and to represent bondholders in enforcing their contract with the issuer. 

Uniform Net Capital Rule.  SEC Rule 15c3-1 that outlines the minimum net capital ratio (ratio of 
indebtedness to net liquid capital) of member firms and non-member broker/dealers. 

Unrealized Gains (Losses).  The difference between the market value of an investment and its 
book value. Gains/losses are “realized” when the security is actually sold, as compared to 
“unrealized” gains/losses which are based on current market value. See also “Realized Gains 
(Losses).” 

Variable-Rate Security.  A bond that bears interest at a rate that varies over time based on a 
specified schedule of adjustment (e.g., daily, weekly, monthly, semi-annually, or annually). See 
also “Floating Rate Note.” 
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Weighted Average Maturity (or just “Average Maturity”).  The average maturity of all 
securities and investments of a portfolio, determined by multiplying the par or principal value of 
each security or investment by its maturity (days or years), summing the products, and dividing 
the sum by the total principal value of the portfolio. A simple measure of risk of a fixed-income 
portfolio. 

Weighted Average Maturity to Call.  The average maturity of all securities and investments of 
a portfolio, adjusted to substitute the first call date per security for maturity date for those securities 
with call provisions. 

Yield Curve.  A graphic depiction of yields on like securities in relation to remaining maturities 
spread over a timeline. The traditional yield curve depicts yields on U.S. Treasuries, although 
yield curves exist for Federal Agencies and various credit quality corporates as well. Yield curves 
can be positively sloped (normal) where longer-term investments have higher yields, or “inverted” 
(uncommon) where longer-term investments have lower yields than shorter ones. 

Yield to Call (YTC).  Same as “Yield to Maturity,” except the return is measured to the first call 
date rather than the maturity date. Yield to call can be significantly higher or lower than a security’s 
yield to maturity. 

Yield to Maturity (YTM).  Calculated return on an investment, assuming all cash-flows from the 
security are reinvested at the same original yield. Can be higher or lower than the coupon rate 
depending on market rates and whether the security was purchased at a premium or discount. 
There are different conventions for calculating YTM for various types of securities. 

Yield.  There are numerous methods of yield determination. In this glossary, see also “Current 
Yield,” “Yield Curve,” “Yield to Call,” and “Yield to Maturity.” 
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Attachment B 

Investment Pool/Fund Questionnaire 

1. A description of eligible investment securities, and a written statement of investment policy 
and objectives. 

2. A description of interest calculations and how it is distributed, and how gains and losses 
are treated. 

3. A description of how the securities are safeguarded (including the settlement processes), 
and how often the securities are priced, and the program audited. 

4. A description of who may invest in the program, how often, what size deposit, and 
withdrawal are allowed. 

5. A schedule for receiving statements and portfolio listings. 

6. Are reserves, retained earnings, etc. utilized by the pool/fund? 

7. A fee schedule, and when and how is it assessed. 

8. Is the pool/fund eligible for bond proceeds and/or will it accept such proceeds?
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Attachment C 

Security Type Purchase and Allocation Guidelines 

I. Florida PRIME 

1. Purchase Authorization. The Florida PRIME Fund, as administered by the Florida State 
Board of Administration (SBA). 

2. Portfolio Composition. A maximum of 50% of available funds may be invested in the 
Florida PRIME. 

3. Rating Requirements. Rating shall be “AAAm” by Standard & Poor’s, or the equivalent 
by another Nationally Recognized Statistical Rating Organization (NRSRO). 

4. Due Diligence Requirements. A thorough investigation of the Florida PRIME is required 
prior to investing and on a continual basis. A current prospectus or equivalent 
documentation, including an investment policy, financial statements, and portfolio 
holdings must be obtained. Attachment B is a questionnaire that contains a list of 
questions, to be answered prior to investing, that cover the major aspects of any 
investment pool/fund. 

II. Intergovernmental Investment Pool 

1. Purchase Authorization. Invest in intergovernmental investment pools that are 
authorized pursuant to the Florida Interlocal Cooperation Act of 1969, as provided in 
s. 63.01, F.S. 

2. Portfolio Composition. A maximum of 25% of available funds may be invested in 
intergovernmental investment pools. 

3. Rating Requirements. The intergovernmental investment pool shall be rated “AAA” by 
Standard & Poor’s or the equivalent by another NRSRO. 

1. Due Diligence Requirements. A thorough review of any investment pool/fund is 
required prior to investing and on a continual basis. Attachment B is a questionnaire that 
contains a list of questions, to be answered prior to investing, that cover the major aspects 
of any investment pool/fund. 

III. United States Government Securities 

1. Purchase Authorization. Invest in negotiable direct obligations, or obligations, the 
principal and interest of which are unconditionally guaranteed by the United States 
government. Such securities will include, but not be limited to the following: 

Cash Management Bills 
Treasury Securities – State and Local Government Series (SLGS) 
Treasury Bills
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Treasury Notes 
Treasury Bonds 
Treasury Strips 

2. Portfolio Composition. A maximum of 100% of available funds may be invested in the 
United States Government Securities. 

3. Maturity Limitations. The maximum length to maturity of any direct investment in the 
United States Government Securities is five (5) years from the date of settlement. 

IV. United States Government Agencies (full faith and credit of the United States 
government) 

1. Purchase Authorization. Invest in bonds, debentures, or notes that may be subject to 
call, issued, or guaranteed as to principal and interest by United States government 
agencies provided such obligations are backed by the full faith and credit of the United 
States government. Such securities will include, but are not limited to the following: 

United States Export – Import Bank

-Direct obligations or fully guaranteed certificates of beneficial ownership 

Farmer Home Administration 

-Certificates of beneficial ownership 

Federal Financing Bank 

-Discount notes, notes and bonds 

Federal Housing Administration Debentures 

General Services Administration 

United States Maritime Administration Guaranteed 

-Title XI Financing 

New Communities Debentures 

-United States government guaranteed debentures 

United States Public Housing Notes and Bonds 

-United States government guaranteed public housing notes and bonds
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United States Department of Housing and Urban Development 

-Project notes and local authority bonds 

2. Portfolio Composition. A maximum of 50% of available funds may be invested in United 
States government agencies. 

3. Limits on Individual Issuers. A maximum of 25% of available funds may be invested in 
individual United States government agencies. 

4. Maturity Limitations. The maximum length to maturity for an investment in any United 
States government agency security is five (5) years from the date of settlement. 

V. Federal Instrumentalities (United States Government Sponsored Enterprises (GSE)) 

1. Purchase Authorization. Invest in bonds, mortgage-backed securities, debentures, or 
notes that may be subject to call, issued, or guaranteed as to principal and interest by 
United States Government Sponsored Enterprises (Federal Instrumentalities) that are 
non-full faith and credit agencies, limited to the following: 

Federal Farm Credit Bank (FFCB) 

Federal Home Loan Bank or its district banks (FHLB) 
Federal National Mortgage Association (FNMA) 

Federal Home Loan Mortgage Corporation (Freddie-Mac), including Federal Home Loan 
Mortgage Corporation participation certificates 

2. Portfolio Composition. A maximum of 75% of available funds may be invested in 
Federal Instrumentalities. The combined total of available funds invested in Federal 
Instrumentalities and agency mortgage-backed securities cannot be more than 75%. 

3. Limits on Individual Issuers. A maximum of 40% of available funds may be invested in 
individual Federal Instrumentalities. The maximum percentage invested in securities of 
any one issuer is inclusive of Agency MBS of the same issuer. 

4. Maturity Limitations. The maximum length to maturity for an investment in any Federal 
Instrumentality security is five (5) years from the date of settlement. 

VI. Agency Mortgage-Backed Securities (MBS) 

1. Purchase Authorization. Investment in agency mortgage-backed securities (MBS) 
which are based on mortgages that are guaranteed by a government agency or Federal 
Instrumentality for payment of principal and a guarantee of timely payment. 

2. Portfolio Composition. A maximum of 30% of available funds may be invested in MBS. 
The combined total of available funds invested in Federal Instrumentalities and MBS 
cannot be more than 75%.
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3. Limits of Individual Issuers. A maximum of 20% of available funds may be invested 
with any one issuer. 

3. 
4. Maturity Limitations. The maximum length to maturity for an investment in any MBS is 

five (5) years from the date of settlement. 

The maturity of MBS shall be considered the date corresponding to its average life. This 
date reflects the point at which an investor will have received back half of the original 
principal (face) amount. The average life may be different from the stated legal maturity 
included in a security’s description. 

VII. Non-Negotiable Interest-Bearing Time Deposit or Saving Accounts 

1. Purchase Authorization. Invest in non-negotiable interest-bearing time certificates of 
deposit or savings accounts in banks organized under the laws of this state and/or in 
national banks organized under the laws of the United States and doing business and 
situated in the State of Florida, provided that any such deposits are secured by the Florida 
Security for Public Deposits Act, Chapter 280, Florida Statutes. 

2. Portfolio Composition. A maximum of 25% of available funds may be invested in 
non-negotiable interest-bearing time certificates of deposit. 

3. Limits on Individual Issuers. A maximum of 15% of available funds may be deposited 
with any one issuer. 

4. Maturity Limitations. The maximum maturity on any certificate shall be no greater than 
one (1) year from the date of settlement. 

VIII. Municipal Obligations 

1. Purchase Authorization. Invest in municipal obligations. 

2. Portfolio Composition. A maximum of 25% of available funds may be invested in 
municipal obligations. 

3. Limits on Individual Issuers. A maximum of 10% of available funds may be invested 
with any one issuer. 

4. Ratings Requirements. Municipal obligations purchased must be rated at the time of 
purchase at a minimum single “A” category by any two NRSROs or rated at least “MIG-2” 
by Moody’s or “SP-2” by Standard & Poor’s for short-term debt. 

5. Maturity Limitations. A maximum length to maturity for an investment in any municipal 
obligation is five (5) years from the date of settlement.
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IX. Registered Investment Companies (Money Market Mutual Funds) 

1. Purchase Authorization. Invest in shares in open-end or no-load money market mutual 
funds, provided such funds are registered under the Investment Company Act of 1940 
and operate in accordance with 17 C.F.R. § 270.2a-7. 

2. Portfolio Composition. A maximum of 50% of available funds may be invested in money 
market mutual funds. 

3. Limits of Individual Issuers. A maximum of 25% of available funds may be invested 
with any one money market mutual fund. 

4. Rating Requirements. Money market mutual funds shall be rated “AAAm” by Standard 
& Poor’s or the equivalent by another NRSRO. 

5. Due Diligence Requirements. A thorough investigation of any money market mutual 
fund is required prior to investing and on a continual basis. Attachment B is a 
questionnaire that contains a list of questions, to be answered prior to investing, that 
cover the major aspects of any investment pool/fund. A current prospectus must be 
obtained. 

X. Registered Investment Companies (“Mutual Funds”) 

1. Purchase Authorization. Shares of open-end, no-load, institutional class mutual funds 
with fluctuating net asset values (NAV) provided that such funds are registered under the 
Investment Company Act of 1940. The prospectus must indicate that the funds average 
duration is maintained at 3 years or less and the fund invests exclusively in investment 
instruments as authorized by this policy. 

2. Portfolio Composition. A maximum of 25% of available funds may be invested in mutual 
funds. 

3. Limits of Individual Issuers. A maximum of 15% of available funds may be invested 
with any one mutual fund. 

4. Rating Requirements. The mutual funds shall be rated “AAAf” by Standard & Poor’s or 
the equivalent by another NRSRO. 

5. Due Diligence Requirements. A thorough investigation of any mutual fund is required 
prior to investing, and on a continual basis. Attachment B is a questionnaire that contains 
a list of questions, to be answered prior to investing, that cover the major aspects of any 
investment pool/fund. A current prospectus must be obtained. 

XI. Repurchase Agreements 

1. Purchase Authorization.
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a. Invest in repurchase agreements composed of only those investments based on the 
requirements set forth by the District’s Master Repurchase Agreement. All firms are 
required to sign the Master Repurchase Agreement prior to the execution of a 
repurchase agreement transaction. 

b. A third-party custodian with whom the District has a current custodial agreement shall 
hold the collateral for all repurchase agreements with a term longer than one (1) 
business day. A clearly marked receipt that shows evidence of ownership must be 
supplied to the Division Director and retained. 

c. Securities authorized for collateral are negotiable direct obligations of the United 
States government, government agencies, and Federal Instrumentalities with 
maturities under five (5) years and must have a market value for the principal and 
accrued interest of 102 percent of the value and for the term of the repurchase 
agreement. Immaterial short-term deviations from the 102 percent requirement are 
permissible only upon the approval of the Division Director. 

2. Portfolio Composition. A maximum of 50% of available funds may be invested in 
repurchase agreements, excluding one (1) business day agreements and overnight 
sweep agreements. 

3. Limits on Individual Issuers. A maximum of 25% of available funds may be invested 
with any one institution. 

4. Limits on Maturities. The maximum length to maturity of any repurchase agreement is 
90 days from the date of settlement. 

XII. Bankers’ Acceptances 

1. Purchase Authorization. Invest in bankers’ acceptances which are issued by a domestic 
bank. 

2. Portfolio Composition. A maximum of 35% of available funds may be directly invested 
in bankers’ acceptances. 

3. Limits on Individual Issuers. A maximum of 10% of available funds may be invested 
with any one issuer. 

4. Ratings Requirements. Bankers’ acceptances that are rated at the time of purchase in 
the highest category by at least two NRSROs. 

5. Maturity Limitations. The maximum length to maturity for bankers’ acceptances shall 
be 180 days from the date of settlement. 

XIII. Commercial Paper 

1. Purchase Authorization. Invest in commercial paper issued by corporations organized 
and operating within the United States or by depository institutions licensed by the United 
States.
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2. Portfolio Composition. A maximum of 35% of available funds may be directly invested 
in prime commercial paper. The maximum amount of corporate investments will not 
exceed forty percent (40%). Therefore, the combination of Section (XIII) Commercial 
Paper, Section (XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI) Corporate Notes shall not exceed forty percent (40%). 

3. Limits on Individual Issuers. A maximum of 5% of available funds may be invested with 
any one issuer. 

4. Ratings Requirements. Commercial paper that has a minimum S&P rating of A-1 and 
minimum Moody’s rating of Prime-1 at the time of purchase. If the commercial paper is 
backed by a letter of credit (LOC), the long-term debt of the LOC provider must be rated 
single “A” category or better by at least two NRSROs. 

5. Maturity Limitations. The maximum length to maturity for prime commercial paper shall 
be 270 days from the date of settlement. 

XIV. Asset-Backed Commercial Paper 

1. Purchase Authorization. Invest in asset-backed commercial paper issued by a special 
purpose corporation, trust, or limited liability company organized within the United States. 
All asset-backed commercial paper issuers will be rated in the highest ratings band. Only 
issuers that have been thoroughly reviewed and vetted by the investment advisors will 
be included. 

2. Portfolio Composition. A maximum of 35% of available funds may be directly invested 
in asset-backed commercial paper. The maximum amount of corporate investments will 
not exceed forty percent (40%). Therefore, the combination of Section (XIII) Commercial 
Paper, Section (XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI) Corporate Notes shall not exceed forty percent (40%). 

3. Limits on Individual Issuers. A maximum of 5% of available funds may be invested with 
any one issuer. 

4. Ratings Requirements. Asset-Backed Commercial paper that has a minimum S&P 
rating of A-1 and minimum Moody’s rating of Prime-1 at the time of purchase. If the 
commercial paper is backed by a letter of credit (LOC), the long-term debt of the LOC 
provider must be rated single “A” category or better by at least two NRSROs. 

5. Maturity Limitations. The maximum length to maturity for asset-backed commercial 
paper shall be 270 days from the date of settlement. 

XV. Asset-Backed Securities 

1. Purchase Authorization. Invest in asset-backed securities issued by special purpose 
corporations, trusts, limited partnerships, or limited liability companies organized within 
the United States. Only investments within the senior tranche are permitted. These are 
typically designated as the “A” tranche.
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2. Portfolio Composition. A maximum of 25% of available funds may be directly invested 
in asset-backed securities. The maximum amount of corporate investments will not 
exceed forty percent (40%). Therefore, the combination of Section (XIII) Commercial 
Paper, Section (XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI) Corporate Notes shall not exceed forty percent (40%). 

3. Limits on Individual Issuers. A maximum of 5% of available funds may be invested with 
any one issuer. 

4. Ratings Requirements. Asset-backed securities rated in the double “AA” category by 
any two NRSRO’s at the time of purchase. 

5. Maturity Limitations. The maximum length to maturity for asset-backed securities shall 
be five (5) years from the date of settlement. 

XVI. Corporate Notes 

1. Purchase Authorization. Invest in corporate notes issued by corporations organized 
and operating within the United States or by depository institutions licensed by the United 
States. Investment in any Scrutinized Company as defined by Section 218.415 Florida 
Statues is prohibited. 

2. Portfolio Composition. A maximum of 35% of available funds may be directly invested 
in corporate notes. The maximum amount of corporate investments will not exceed forty 
percent (40%). Therefore, the combination of Section (XIII) Commercial Paper, Section 
(XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed Securities, and 
Section (XVI) Corporate Notes shall not exceed forty percent (40%). 

3. Limits on Individual Industry. A maximum of 15% of available funds may be directly 
invested in any one industry. Security industry classification will be determined using the 
Bloomberg Industry Classification Standards (BICS). 

4. Limits on Individual Issuers. A maximum of 5% of available funds may be invested with 
any one issuer. 

5. Ratings Requirements. Corporate notes that have a long-term debt rating, at the time 
of purchase, at a minimum of a single “A” category by any two NRSROs. 

6. Maturity Limitations. The maximum length to maturity for corporate notes shall be five 
(5) years from the date of settlement. 

DISTRIBUTION  
This procedure will be stored in the Governing Board’s Procedure repository. 

REFERENCES  
Sections 218.415, 280.02, 658.12, 11.45, Florida Statutes 
Third-Party Custodial Safekeeping Agreement 
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Attachment A: Glossary of Cash and Investment Management Terms 
Attachment B: Investment Pool/Fund Questionnaire 
Attachment C: Security Type Purchase and Allocation Guidelines 

REVIEW PERIOD 
The Division Director and the Committee shall review this Policy within sixty (60) days following 
the end of each fiscal year and the Governing Board shall approve any modification made thereto. 
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PURPOSE 
The purpose of this I after "Policy") is to set forth the investment 
objectives and para ent of the funds of the Southwest Florida Water 
Management District trict"). This Policy is designed to ensure the prudent 
management of publi bility of operating and capital funds when needed, and an 
investment return co parable funds and financial market indices. 

SCOPE 
This policy shall apply to al funds in excess of current operating expenses and shall be in 
compliance with Section 218.415, Florida Statutes, with the exception of funds related to the 
issuance of debt where there are other existing policies or indentures in effect for such funds. 

AUTHORITY 
This policy is governed by the Governing Board and Sections 218.415, 280.02, 658.12, 11.45 
Florida Statutes. 

DEFINITIONS  
Committee. The Finance/Outreach and Planning Committee of the Governing Board or Board 
Chair appointed Ad Hoc Committee specifically authorized to act as the Committee for a 
quantified period of time. 

Designee. The Finance Bureau Chief or the Accounting Manager provided they have sufficient 
investment management education and understanding. 
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District. Southwest Florida Water Management District. 

Division Director. The Business and Information Technology Services Division Director.  

Investment Manager. A third-party person or entity having the responsibility for providing advice 
regarding the management of the Investment Portfolio and executing transactions in the 
Investment Portfolio. The District may have one or more Investment Managers. 

Investment Portfolio. The portion of the District's Portfolio recommended by the Committee and 
approved by the Governing Board for investment pursuant to Section X of this Policy. 

Liquidity Portfolio. The portion of the District's Portfolio managed internally by District staff. This 
portion of the portfolio is limited to the security types described in Section X (a), (b), (c), (d), (i), 
and (o) of this Policy. The requirements of Section X for each of tt'lese security types will apply 
with the further restriction that security maturities in this portf0lio may not exceed twelve (12) 
months. 

Policy. The District's Investment Policy. 

Portfolio. The total cash, investments, and othe istrict under the District's 
control. 

Third-party Custodian. Any bank deposit federal government, the State of 
Florida, or any other state or territo of th hich has a branch or principal place 
of business in the State of Florid ociation organized and existing under the 
laws of the United States which o a pt and execute trusts, and which is doing 
business in the State of Fl · 

STANDARDS 
The following stand 

1. Ethical Standards. Governing Board members and employees involved in the investment 
process shall refrain from personal business activity that could conflict with proper execution 
of the investment program, or which could impair their ability to make impartial investment 
decisions. Governing Board members and employees involved in the investment process 
shall disclose to the District any material financial interests in financial institutions that conduct 
business with the District, and any material personal financial/investment positions that could 
be related to the performance of the Portfolio. 

2. Standard of Prudence. The standard of prudence to be used by investment officials, who 
are officers or employees of the District, shall be the "Prudent Person Rule" and shall be 
applied in the context of managing the Portfolio. Investment officers acting in accordance with 
written procedures and this Policy and exercising due diligence shall be relieved of personal 
responsibility for an individual security's credit risk or market price changes, provided 
deviations from expectation are reported to the Executive Director and the Committee in a 
timely fashion and the liquidity and the sale of securities are carried out in accordance with 
the terms of this Policy. The "Prudent Person Rule" states the following: 
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Investments should be made with judgment and care, under circumstances then 
prevailing, which persons of prudence, discretion, and intelligence exercise in 
the management of their own affairs, not for speculation, but for investment, 
considering the probable safety of their capital as well as the probable income to 
be derived from the investment. 

While the standard of prudence to be used by investment officials who are officers or 
employees of the District is the "Prudent Person Rule," any person or firm hired or retained to 
invest, monitor, or advise concerning these assets shall be held to the higher standard of 
"Prudent Expert." The Prudent Expert Standard requires the advisor to act with the care, skill, 
prudence, and diligence, under the circumstances then prevailing, that a prudent investment 
expert acting in a like capacity and familiar with such matters would use in the conduct of an 
enterprise of a like character and with like aims, provided, however that this standard of care 
shall in no case be, or be interpreted to be, less stringent or less restrictive than any 
investment standard or standards, now in effect or included by amendment effective in the 
future, prescribed for investments by Florida law. 

3. Fiduciary Standard. The Southwest Florida Water Management District recognizes its 
fiduciary responsibility to manage and safeguard the assets of th e o· Istrict. An effective cash 
management program is essential to good fi t. 

POLICY 
I. INVESTMENT OBJECTIVES: 

• • 
The investment objectives of the District's Policy, in order of priority, are to provide safety of 
capital, liquidity of funds, and the o ptimal rate of return on investments at the time of investment. 
The District will utilize a strategy for investment po rffolios that allows for the sale of securities prior 
to their scheduled maturity date s fori purposes of improving the portfolio's credit quality, liquidity, 
yield, or return profile in r esponse to changing m arket conditions or District circumstances. 

1. Safety of Capital - The safet,1 of capital is the foremost objective of the District's Policy. 
Investments shal ee undertaken in a manner that seeks to ensure the preservation of capital. 
The objective will be t 0 mitigate credit risk and interest rate risk. Investment transactions shall 
seek to keep capital losses at a minimum, whether they are from securities defaults or erosion 
of market value. To attaiR tnis objective, diversification is required in order that potential losses 
on individual securities do not exceed the income generated from the remainder of the 
portfolio. 

(a) Credit Risk- The District will minimize credit risk of loss due to the failure of the security 
by: 

i. Limiting investments to the authorized investments in the Policy. 

ii. Pre-qualifying the financial institutions, broker/dealers, intermediaries, and advisers 
with which the District will do business. 

iii. Diversifying the Investment Portfolio to protect against losses on individual securities. 

iv. Performing initial and ongoing credit analysis and review of all credit-sensitive 
securities held in the portfolio.
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(b) Interest Rate Risk - The District will minimize the risk that the market value of securities 
in the Investment Portfolio will fall due to changes in general interest rates by investing 
Core funds in strategies of appropriate average maturity and duration consistent with the 
District's risk tolerance and its willingness and ability to withstand related portfolio volatility 
and fluctuations in market value to include: 

i. Structuring the Investment Portfolio so that securities mature to meet cash 
requirements for ongoing operations, thereby avoiding the need to sell securities on 
the open market prior to maturity. 

ii. Investing operating funds (non-short-term and long-term funds) primarily in 
shorter-term securities, Florida PRIME, money market mutual funds or 
interest-bearing time deposits, or savings accounts. 

iii. Actively managing the Core fund portfolios with a duration that is +/- 25% of the 
selected benchmark duration and adjusting portfolio duration targets as needed. 

2. Liquidity of Funds - The Portfolio shall remain sufficiently liquid to meet all operating 
requirements that may be reasonably anticipated. his will be accomplished by structuring the 
Portfolio so that securities mature concurre t with cash needs so as to meet anticipated 
demands. Furthermore, since all possib e cas demands cannot be anticipated, the 
Investment Portfolio should consist largely of se arities with active secondary markets. A 
portion of the Portfolio should be pla ed in invest e ts that offer same-day liquidity for 
short-term funds, such as the Florida RR.IME r money market mutual funds. Periodic 
cash-flow analyses will be comp eted in order to er:isure that the portfolios are positioned to 
provide sufficient liquidity. 

3. Optimal Rate of Return - The lnvestme t Portfolio shall be designed with the objective of 
attaining a market rate of retum thmugflout budgetary and economic cycles, taking into 
account the invest ent risk constraints and liquidity needs. Return on investment is of 
secondary importar:ice compared to the safety and liquidity objectives described above. 
Investment retum is attempted tbrough active management where the District utilizes a total 
return strategy, whic includes both realized and unrealized gains and losses in the Portfolio. 
This total return stra egy, seeks to increase the value of the Investment Portfolio through 
reinvestment of income ana capital gains. Return on investment for the portion of the District's 
Investment Portfolio that is passively managed is attempted by selecting an authorized 
investment that provides an optimal yield given the requirements within the Policy, while 
meeting the District's anticipated liquidity needs. Investments are limited to those relatively 
low-risk securities authorized in the anticipation of earning a fair return relative to the risk being 
assumed. Securities may be purchased at a premium or traded for other securities to improve 
yield, maturity, or credit risk. For these transactions, a loss may be incurred for accounting 
purposes to achieve relative value based on its potential to enhance the total return of the 
Investment Portfolio.

102 



GOVERNING BOARD POLICY 
Title: Investments 
Effective Date: MM/DD/YYYY
Page 5 of 37 

11. DELEGATION OF AUTHORITY: 

The District's Governing Board shall be responsible for approving changes to the District's Policy. 
The responsibility for providing guidance and approval of the District's investment strategy, within 
the parameters of the Policy, resides with the Committee. The management responsibility for all 
District funds in the Portfolio and investment transactions is delegated to the Division Director or, 
in the absence of the Division Director, to the Designee. The Division Director or the Designee 
will be responsible for managing the Liquidity Portfolio. The Investment Manager shall provide 
active management for the District's designated funds. The Investment Manager must be 
registered under the Investment Advisors Act of 1940. The Division Director shall establish written 
procedures for the operation of the Investment Portfolio and a system of internal accounting and 
administrative controls to regulate the activities of employees. 

Ill. PERFORMANCE MEASUREMENT: 

In order to assist in the evaluation of the Portfolio's performance, tile District will use performance 
benchmarks for the short-term and long-term portfolios. The use o benchmarks will allow the 
District to measure its returns against other investors in the sa e markets. With the exception of 
portfolios managed by external investment advisors, P,erfermance calculations will not include any 
balances invested in the overnight sweep accounts. , benchmaFK should not be chosen that will 
induce the individual making the investment to tal(e or,i wnd e risk in order to outperform the 
benchmark. 

(a) A short-term index such as the 3, 6, or 12- onth U.S. T reasury Bill Index or S&P Rated 
GIP Index Government 30 Day Gross Yield will be used as a benchmark for comparison 
with the Portfolio's net book valu,e rate of return for current operating funds (short-term 
portfolio). The duration of the index should be similar to that of the short-term portfolio for 
performance comp 

.(Ql_lnvestment perfo ance of funds designated as Core Funds and other non-operating 
funds that haV,e a longer-term investment horizon (JeA9Core term .e.f}ortfolio).. that are 
activel V mana _g ed ' wil oe compared to a national recognized benchmark that may include 
the ICE BofA 1-3 Y,ear APiA-AA US Corporate & Government Index, the ICE BofA 1-5 
Year AAA-AA US Cor: p orate & Government Index or similar indices. The appropriate 
indices will have a awration and asset mix that approximates that of the Investment 
Portfolio(s) and will be utilized as a benchmark to be compared to the Investment 
Portfolio's total rate of return. The District can choose different performance benchmarks 
if the investment strategy for the Investment Core Portfolio changes. 

(c) Investment performance of funds designated as long term assets and other non-operating 
funds that have a longer-term investment horizon (Long Term Portfolio), that are actively 
managed, will be compared to a national recognized benchmark that may include the ICE 
BofA 3-5 Year AAA-AA US Corporate & Government Index or similar indices. The 
appropriate indices will have a duration and asset mix that approximates that of the 
Investment Portfolio(s) and will be utilized as a benchmark to be compared to the 
Investment Portfolio's total rate of return. The District can choose different performance 
benchmarks if the investment strategy for the Long Term Portfolio changes. -This portfolio 
shall not exceed more than 5% of the District's total non-operating cash and investments. 
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IV. MATURITY AND LIQUIDITY: 

Investments shall be structured in such manner as to provide sufficient liquidity to pay obligations 
of the District in a timely manner. The Division Director, or Designee, shall sufficiently allocate 
resources to the short- and long-term investment portfolios. Maturity and average life are 
measured from settlement date. -The final maturity date can be based on any mandatory call, put, 
pre-refunding date, or other mandatory redemption date. 

(a) Operating Funds (Short-Term Investment Portfolio). To the extent possible, an attempt 
will be made to match investment maturities with known cash needs and anticipated 
cash-flow requirements. Investments of current operating tJ ds shall have maturities of 
no longer than thirty-six (36) months . 

.(Ql_Core Funds (Long Term Core Investment Po rtfolio . Investment s of reserves, project 
funds, and other non-operating funds ("Cor e Funds") shall h ave a final maturity 
appropriate to the need for funds, but in no event shall indivtd ual security maturities ---------~ 
exceed five (5) years. The weighted ave rage duration of the Core F unds as a whole shall 
not exceed three (3) years. 

tb-}( Long Term Funds (L olio). Investments of reserves. 
other non erm Funds" shall have a final 

event shall individual securit y 
matu duration of the Lon g Term Funds 
as a whole shall not . 

V. AUTHORIZED INVESTMENil:S AND PORTFOLIO COMPOSITION: 

Investments should be made subject to the District's cash-flow needs. Such cash-flows are 
subject to revisions a s marke t conditions and the District's needs change. However, when the 
invested funds are needea in w h ole or in part for the purpose originally intended or for more 
optimal investments, the Divisio n Director or Designee may sell or request that the Investment 
Manager sell the investmeFlt at the then-prevailing market price and place the proceeds into the 
proper account at the Distric t 's custodian. 

The following table contains the investment requirements and allocation limits on security types, 
issuers, and maturities, as established by the District. The Division Director shall have the option 
to further restrict investment percentages based on market conditions, risk, and diversification 
investment strategies. The percentage allocation and credit quality requirements for investment 
types and issuers are calculated based on the market value and credit ratings of each investment 
at the time of purchase. Investments not listed in this Policy are prohibited. In the event of a ratings 
downgrade of a security to below levels required for purchase by this policy, the Investment 
Manager shall notify the Division Director within five business days of such a decline in the 
required rating. The Investment Manager and the Division Director will review the individual facts 
and circumstances of the situation and determine an appropriate course of action. 

Due to fluctuations in the aggregate invested balance, the maximum percentage issuer and 
allocation limits of this policy apply at the time of purchase and may be exceeded from time to 
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time and shall not require liquidation to realign the portfolio. However, consideration should be 

• • t th. tt h f t • h d 

Security Type Minimum Rating 
Requirement 

Maturity 
Limits 

Maximum 
Allocation 

Limit 

Maximum 
Issuer Limit 

I Florida PRIME AAAm N/A 50% N/A 

II Inter overnmental Investment Pool AAAm N/A 25% N/A 

Ill United States Government Securities N/A 5 Years 100% N/A 

IV United States Government Agencies 
(full faith and credit of the United 
States Government 

N/A 5 Years 50% 25% 

V Federal Instrumentalities (United 
States Government Sponsored 
Enterprises ("GSE") which are non-full 
faith and credit . *

N/A 5 Years 75% 40% 

 
VI Agency Mortgage-Backed Securities 

MBS * 
N/A ph&fax 30% 20% 

VII Non-Negotiable Interest Bearing Time 
De osits or Savin s Accounts 

ph&fax ph&fax 25% 15% 

VI II  State and/or Local Government 
Taxable and/or Tax-Exempt Debt 

Single eve. . Pybum@dot.gov 
ph&f 

Steve. Pybum@dot.gov 25% 10% 

VIX Registered Investment Companies 
Mone Market Mutual Funds 

Steve. Pybum@dot.gov N/A 50% 25% 

X Registered Investment Companies 
Mutual Funds 

Steve. Pybum@dot.gov N/A 25% 15% 

XI Re urchase A reements Steve. Pybum@dot.gov 90 Da s 50% 25% 
XII Bankers' Acceptances st rating by 

NRSROs**
180 Days 35% 10% 

XI II Commercial Paper*** -1/Prime-1 270 Days 35% 5% 

XIV Steve. Pybum@dot.gov A-1/Prime-1 270 Days 35% 5% 

xv Steve. Pybum@dot.gov Double ("AA) 
category by 
any two 
NRSRO's** 

5 Years 25% 5% 

XVI Corporate Notes*** 

 

Single "A" category 
by any two 
NRSROs** 

5 Years 35% 5% 

*The combined maximum amount of available funds invested in Federal Instrumentalities and Agency 
mortgage-backed securities will not exceed seventy-five percent (75%). 
**National Recognized Statistical Rating Organization (NRSRO). 
***The maximum amount of corporate investments will not exceed forty percent (40%). Therefore, the combination of 
Section (XIII) Commercial Paper, Section (XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI) Corporate Notes shall not exceed forty percent (40%). Corporate Notes are limited to 
15% per industry as determined using the Bloomberg Industry Classification Standards (BIGS). 

Additional details about the requirements for each security type in the table above are provided 
in Attachment C: Security Type Purchase and Allocation Guidelines. 
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VI. RISK AND DIVERSIFICATION: 

Assets held shall be diversified to the extent practicable to control the risk of loss resulting from 
over-concentration of assets in a specific maturity, issuer, instrument, dealer, or bank through 
which financial instruments are bought and sold. Diversification strategies within the established 
guidelines shall be reviewed and revised periodically by the Committee. 

VII. DERIVATIVES AND REVERSE REPURCHASE AGREEMENTS: 

Investment in any derivative products or the use of reverse repurchase agreements is prohibited. 
A "derivative" is defined as a financial instrument the value of which depends on, or is derived 
from, the value of one or more underlying assets, indices, or asset values. 

VIII. AUTHORIZED INVESTMENT INSTITUTIONS AND D 

The Division Director (or Designee) shall only purchase secu ities fro financial institutions that 
are qualified as public depositories by the Chief Financial Officer of the State of Florida or from 
private securities brokers/dealers designated as "primary clealerss" by the Federal Reserve Bank 
of New York. Qualified public depositories may provide the services of a securities dealer through 
a Section 20 subsidiary of the financial institution Of fro airect issuers of commercial paper and 
bankers' acceptances. 

The Investment Manager shall uti • its own list of approved primary and 
non-primary dealers. 

IX. THIRD-PARTY CUSTODIAL AGREEMEN S: 

The Division Director will ,execate a Third-Party Custodial Safekeeping Agreement with a 
commercial bank, which is separately chartered by the United States government or the State of 
Florida. All securities purchased and/or collateral obtained, with the exception of certificates of 
deposits, by the Division Director or Designee shall be properly designated as an asset of the 
District and held in sa f ekeeping by ttie bank and no withdrawal of such securities, in whole or in 
part, shall be made fro m safekeeping, except by an authorized Finance Bureau staff member. 
The Third-Party Custodial Safekeeping Agreement shall include letters of authority from the 
Division Director, details as o responsibilities of each party, notification of security purchases, 
sales, delivery, wire transfers, safekeeping, and transaction costs, and procedures in case of wire 
failure or other unforeseen mishaps, including liability of each party. 

The custodian shall accept transaction instructions only from those persons who have been duly 
authorized by the District and which authorization has been provided, in writing, to the custodian. 
No withdrawal of securities, in whole or in part, shall be made from safekeeping, unless by such 
a duly authorized person. 

The custodian shall provide the Division Director or Designee with monthly statements that 
provide detail information on the securities held by the custodian. Security transactions between 
authorized investment institutions and dealers and the custodian involving the purchase or sale 
of securities by transfer of money or securities must be made on a "delivery versus payment" 
basis, if applicable, to ensure that the custodian will have the security or money, as appropriate, 
in hand at the conclusion of the transaction. Securities held as collateral shall be held free and 
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clear of any liens. Certificates of deposits will be placed in the provider's safekeeping department 
for the term of the deposit. 

X. MASTER REPURCHASE AGREEMENT: 

The District will require all approved institutions and dealers transacting repurchase agreements 
to execute and perform as stated in the Securities Industry and Financial Markets Association 
(SI FMA) Master Repurchase Agreement. All repurchase agreement transactions will adhere to 
requirements of the SIFMA Master Repurchase Agreement. 

XI. COMPETITVE SELECTION: 

After the Division Director, Designee, or Investment Manager, has determined the approximate 
maturity date based on cash-flow needs and market conditions an has analyzed and selected 
one or more optimal types of investments, a minimum of hr e (3) authorized investment 
institutions or dealers must be contacted and asked to provide bids/offers on securities in 
question. Bids will be held in confidence until the bid/offer deemed to est meet the investment 
objectives is determined and selected. 

However, if obtaining multiple bids/offers is not feasible and appropna te, securities may be 

purchased utilizing the comparison to curr ent market price method on an exception basis. 

Acceptable current market price provider s include, but are not lim ited to the following: 

1) TradeWeb 
2) Bloomberg Financial 
3) Wall Street Journal or a compara e recog nized financial publication 
4) 

• • 
Daily market . th e District's custodian bank or correspondent 
institutions 

The Division Director or tHe lnvestmelilt Manager shall utilize the competitive bid process to select 
the securities to be f?urchased or sold. Competitive solicitations wherein at least three (3) 
authorized investment institutions o r • aealers are contacted and only one bid/offer is received shall 
satisfy the competitive selectior1 requirements of this policy. Selection by comparison to a current 
market price, as indicated aoove, shall only be utilized when in judgment of the Division Director 
or the Investment Manager, competitive bidding is not available, or would inhibit the selection 
process. 

Examples of when this method may be used include: 

A. When time constraints due to unusual circumstances preclude the use of the competitive 
bidding process. 

B. When no active market exists for the issue being traded due to the age or depth of the 
issue. 

C. When a security is unique to a single dealer, for example, a private placement or 
secondary market offerings that are not widely offered or available. 

D. When the transaction involves new issues or issues in the "when issued" market.
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When purchasing new issue securities, no competitive offerings will be required as all dealers in 
the selling group offer those securities at the same original issue price. Competitive or negotiated 
new issue municipal securities wherein the Investment Manager submits an offer alongside that 
of a participating broker-dealer may be purchased provided that the investment manager believes 
the offered level represents appropriate value for the investment risks assumed. Overnight sweep 
investments or repurchase agreements will not be bid but may be placed with the District's 
depository bank relating to the demand account for which the sweep investments or repurchase 
agreements were purchased. 

XII. INTERNAL CONTROLS: 

The Division Director and/or Designee shall establish a system of internal controls and operational 
procedures. The internal control structure shall be designed to provide reasonable assurance that 
the assets of the District are protected from loss, theft or misuse that might arise from fraud, 
employee error, misrepresentation by third parties, or imprudel'lt actions by District employees. 
The internal control structure will be reviewed during the n ual financial audit conducted by 
independent auditors. 

The Division Director will report any non-com • t's Policy or adopted 
investment strategy to the Inspector General, E neral Counsel, and Chair of 
the Committee immediately upon becoming . 

XIII. CONTINUING EDUCATON: 

The Division Director and Desig (8) hours of continuing education 
annually in subjects or courses ent practices and products. 

XIV. REPORTING: 

The Division Director rly to the Executive Director and the Governing 
Board and shall pr estment reports. Schedules in the quarterly report shall 
include, but not be I ing: 

. Steve. Pybum@dot.gov Steve. Pybum@dot.govSteve. Pybum@dot.gov

2. Percentage of available funds represented by each investment type 

3. Coupon, discount, or earning rate 

4. Average life or duration and final maturity of all investments 

5. Par value and market value 

6. In addition to the standard gross-of-fee-performance reporting that is presented, net-of
fee performance will be provided by the Investment Manager 

7. A summary of District's investment strategy 

8. The year-end quarterly report ended September 30th will show performance on both a 
book value and total rate of return basis (total rate of return performance for actively 

108 

pl1ance with the Distric 
xecutive Director, Ge 

aware of the situation 

nee shall complete eight 
of stud}' related to investm 

shall report at least quarte 
ovide quarterly inv 
imited to, the follow 

Steve. Pybum@dot.gov

Steve. Pybum@dot.gov



GOVERNING BOARD POLICY 
Title: Investments 
Effective Date: MM/DD/YYYY
Page 11 of 37 

managed portfolios for the entire year) and will compare the results to the above-stated 
performance benchmarks. All investments shall be reported at fair value per GASB 
standards. Investment reports shall be available to the public. 

XV. SECURITIES DISPOSITION: 

Every security purchased on behalf of the District must be properly earmarked and, if in book 
entry form, must be held for the credit of the District by a depository chartered by the federal 
government, the state, or any other state or territory of the United States which has a branch or 
principal place of business in the State of Florida as defined in Section 658.12, Florida Statutes, 
or by a national association organized and existing under the laws of the United States which is 
authorized to accept and execute trusts and which is doing business in the State of Florida, and 
must be kept by the depository in an account separate and apart from the assets of the financial 
institution. 

XVI. PREEMPTION: 

Any provision of any special act, municipal charter, or ot er aw w 1c p rohibits or restricts the 
District from complying with Section 218.415, Florid a Statutes or an rules adopted under Section 
218.415, Florida Statutes, is void to the extent o 

XVII. AUDITS: 

Certified public accountants conducting a u rsuant to Section 11.45, Florida 
Statutes, shall report, as part of th e audit, whether or not the District has complied with Section 
218.415, Florida Statutes. 

XVIII. 

The investment decisio ment program must be based solely on pecuniary 
factors and may n ot subordinate tlile interests of the beneficiaries of the investments to other 
ob'ectives includin g sacrificing invastm ent return or undertakin g additional investment risk to 
promote any nonp ecuniarv factor. The weight given to any pecuniary factor must appropriately 
reflect a prudent assessment of i s  t impact on risk or returns. -As used in this policy, "pecuniary 
factor" has the same meaningas defined section 218.415(24)(a), Florida Statutes. 

XVIU-.XIX. INVESTMENT POLICY ADOPTION: 
---

This Policy shall be adopted by the Governing Board. 
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Attachment A 

Glossary of Cash and Investment Management Terms 

The following is a glossary of key investing terms, many of which appear in the Southwest Florida 
Water Management District's investment policy. This glossary clarifies the meaning of investment 
terms generally used in cash and investment management. This glossary has been adapted from 
the GFOA Sample Investment Policy and the Association of Public Treasurers of the United 
States and Canada's Model Investment Policy. 

Accrued Interest. Interest earned but which has not yet been paid or received. 

Agency. See "Federal Agency Securities." 

Ask Price. Price at which a broker/dealer offers to sell a securi 
"offered price." 

Asset Backed Securities (ABS). A fixed-income security backed by note s or receivables against 
• 

assets other than real estate. Generally issued by sP,ec1al purpose companies that "own" the 
assets and issue the ABS. Examples includ e securities backed by auto loans, credit card 
receivables, home equity loans, manufactur ed housing loans, farm e quipment loans, and aircraft 
leases. 

Average Life. The average length of tim I bonds and/or term bonds with a 
mandatory sinking fund feature is e . 

Bankers' Acceptance (BA's). A draft or bill of excha nge drawn upon and accepted by a bank. 
Frequently used to finance s hipping of inter national goods. Used as a short-term credit 
instrument, bankers' accept anees are traded at a discount from face value as a money market 
instrument in the seconda ry market en the basis of the credit quality of the guaranteeing bank. 

Basis Point. One ercent, or 0.01 %. Thus 1 % equals 100 basis points. 

Bearer Security. A security w h ose ownership is determined by the holder of the physical 
security. Typically, there is n o registration on the issuer's books. Title to bearer securities is 
transferred by delivery of the physical security or certificate. Also known as "physical securities." 

Benchmark Bills. In November 1999, FNMA introduced its Benchmark Bills program, a 
short-term debt securities issuance program to supplement its existing discount note program. 
The program includes a schedule of larger, weekly issues in three- and six-month maturities and 
biweekly issues in one-year for Benchmark Bills. Each issue is brought to market via a Dutch 
(single price) auction. FNMA conducts a weekly auction for each Benchmark Bill maturity and 
accepts both competitive and non-competitive bids through a web-based auction system. This 
program is in addition to the variety of other discount note maturities, with rates posted on a daily 
basis, which FNMA offers. FNMA's Benchmark Bills are unsecured general obligations that are 
issued in book-entry form through the Federal Reserve Banks. There are no periodic payments 
of interest on Benchmark Bills, which are sold at a discount from the principal amount and payable 
at par at maturity. Issues under the Benchmark program constitute the same credit standing as 
other FNMA discount notes; they simply add organization and liquidity to the short-term Agency 
discount note market. 
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Benchmark Notes/Bonds. Benchmark Notes and Bonds are a series of FNMA "bullet" maturities 
(non-callable) issued according to a pre-announced calendar. Under its Benchmark Notes/Bonds 
program, 2, 3, 5, 10, and 30-year maturities are issued each quarter. Each Benchmark Notes new 
issue has a minimum size of $4 billion, 30-year new issues having a minimum size of $1 billion, 
with re-openings based on investor demand to further enhance liquidity. The amount of 
non-callable issuance has allowed FNMA to build a yield curve in Benchmark Notes and Bonds 
in maturities ranging from 2 to 30 years. The liquidity emanating from these large size issues has 
facilitated favorable financing opportunities through the development of a liquid overnight and 
term repo market. Issues under the Benchmark program constitute the same credit standing as 
other FNMA issues; they simply add organization and liquidity to the intermediate- and long-term 
Agency market. 

Benchmark. A market index used as a comparative basis for measuring the performance of an 
investment portfolio. A performance benchmark should regresent a close correlation to 
investment guidelines, risk tolerance, and duration of the actual portfolio's investments. 

Bid Price. Price at which a broker/dealer offers to purchase a securit\! from an investor. 

Bond. Financial obligation for which the issuer promises to pay the bondholder (the purchaser 
or owner of the bond) a specified stream of future casti-flow , iriclu dn i g periodic interest payments 
and a principal repayment. 

Book Entry Securities. Securities that ar:e recorded in a cu stomer's account electronically 
through one of the financial markets electrome . d e I' Ive ry ari d custody systems, such as the Fed 
Securities wire, OTC, and PTC (as ogR osed to bearer or physical securities). The trend is toward 
a certificate-free society in orde r to. ca t cif>wn on paperw ork and to diminish investors' concerns 
about the certificates themselve s. The vast majority of securities are now book entry securities. 

Book Value. The value at which a alebt secarity is reflected on the holder's records at any point 
in time. Book value is also called "amer:tized cost" as it represents the original cost of an 
investment adjusted for amortization of premium or accretion of discount. Also called "carrying 
value." Book value can vaw. over ti m e as an investment approaches maturity and differs from 
"market value" in that i t is n ot affected by changes in market interest rates. 

Broker/Dealer. A person o r firm transacting securities business with customers. A "broker" acts 
as an agent between buyers and sellers and receives a commission for these services. A "dealer'' 
buys and sells financial assets from its own portfolio. A dealer takes risk by owning inventory of 
securities, whereas a broker merely matches up buyers and sellers. See also "Primary Dealer." 

Bullet Notes/Bonds. Notes or bonds that have a single maturity date and are non-callable.  

Call Date. Date at which a call option may be or is exercised. 

Call Option. The right, but not the obligation, of an issuer of a security to redeem a security at a 
specified value and at a specified date or dates prior to its stated maturity date. Most fixed-income 
calls are a par but can be at any previously established price. Securities issued with a call 
provision typically carry a higher yield than similar securities issued without a call feature. There 
are three primary types of call options (1) European - one-time calls, (2) Bermudan - periodically 
on a predetermined schedule (quarterly, semi-annual, annual), and (3) American - continuously 

111 



GOVERNING BOARD POLICY 
Title: Investments 
Effective Date: MM/DD/YYYY
Page 14 of 37 

callable at any time on or after the call date. There is usually a notice period of at least 5 business 
days prior to a call date. 

Callable Bonds/Notes. Securities which contain an imbedded call option giving the issuer the 
right to redeem the securities prior to maturity at a predetermined price and time. 

Certificate of Deposit (CD). Bank obligation issued by a financial institution generally offering a 
fixed rate of return (coupon) for a specified period of time (maturity). Can be as long as 10 years 
to maturity, but most CDs purchased by public agencies are one year and under. 

Collateral. Investment securities or other property that a borrower pledges to secure repayment 
of a loan, secure deposits of public monies, or provide security for a repurchase agreement. 

Collateralization. Process by which a borrower pledges securities, property, or other deposits 
for securing the repayment of a loan and/or security. 

Collateralized Mortgage Obligation (CMO). A secu rity that pools tog ether mortgages and 
separates them into short, medium, and long-term posi tions (called tranch es). Tranches are set 
up to pay different rates of interest depending u pon their maturity. Interest payments are usually 
paid monthly. In "plain vanilla" CMOs, principal 1s • not paig on a tran che until all shorter tranches 
have been paid off. This system provides inter est and P,rinciµal in a more predictable manner. A 
single pool of mortgages can be carved up into • numerous tri3nch es each with its own payment 
and risk characteristics. 

Commercial Paper. Short term unsecure d p romIsso ry no e issued by a company or financial 
institution. Issued at a discount a nd matures f6r par or face value. Usually, a maximum maturity 
of 270 days and given a short-te rm debt rating by one o r more NRSROs. 

Convexity. A measure of a bood's price sensit ivity to changing interest rates. A high convexity 
indicates greater sensitivit y o f a bond's price to i nterest rate changes. 

Corporate Note. A debt instrument iss ued by a corporation with a maturity of greater than one 
year and less than t en years. 

Counterparty. The othe parti in a two-party financial transaction. "Counterparty risk" refers to 
the risk that the other party t0 a transaction will fail in its related obligations. For example, the 
bank or broker/dealer in a repurchase agreement. 

Coupon Rate. Annual rate of interest on a debt security, expressed as a percentage of the bond's 
face value. 

Current Yield. Annual rate of return on a bond based on its price. Calculated as (coupon rate / 
price) but does not accurately reflect a bond's true yield level. 

Custody. Safekeeping services offered by a bank, financial institution, or trust company, referred 
to as the "custodian." Service normally includes the holding and reporting of the customer's 
securities, the collection and disbursement of income, securities settlement, and market values. 

Dealer. A dealer, as opposed to a broker, acts as a principal in all transactions, buying and selling 
for his/her own account. 
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Delivery Versus Payment (DVP). Settlement procedure in which securities are delivered versus 
payment of cash, but only after cash has been received. Most security transactions, including 
those through the Fed Securities Wire system and OTC, are done DVP as a protection for both 
the buyer and seller of securities. 

Depository Trust Company (DTC). A firm through which members can use a computer to 
arrange for securities to be delivered to other members without physical delivery of certificates. A 
member of the Federal Reserve System and owned mostly by the New York Stock Exchange, 
the Depository Trust Company uses computerized debit and credit entries. Most corporate 
securities, commercial paper, CDs, and Bas clear through OTC. 

Derivatives. (1) Financial instruments whose return profile is linked to, or derived from, the 
movement of one or more underlying index or security, and may include a leveraging factor, or 
(2) financial contracts based upon notional amounts whose value ·s derived from an underlying 
index or security (interest rates, foreign exchange rates, equities, or commodities). For hedging 
purposes, common derivatives are options, futures, interest rate swaps, and swaptions. All 
Collateralized Mortgage Obligations (CMOs) are derivatives. 

Derivative Security. Financial instrument created from, or whose value depends upon, one or 
more underlying assets or indexes of asset values. 

Designated Bond. FFCB's regularly issued, Ii uid, non-callable s ecurities that generally have a 
2 or 3-year original maturity. New issues o f Designated , Bonds are $1 billion or larger. 
Re-openings of existing Designated Bond is sues are ge nerally a minimum of $100 million. 
Designated Bonds are offered thro ugh a synd1 ·cate o f two to six dealers. Twice each month the 
Funding Corporation announces its i ntention ·to issu e a new Designated Bond, reopen an existing 
issue, or to not issue or reopen a D esignated B ond. Issues under the Designated Bond program 

• 
constitute the same credi t standing as other- FFCB issues; they simply add organization and 
liquidity to the intermedi ate- and long-term Age ncy market. 

Discount Notes. Unsecure d g eneria o bl' 1gations issued by Federal Agencies at a discount. 
Discount notes mat 1,.1re at par and can range in maturity from overnight to one year. Very large 
primary (new issue) anc secondary m arkets exist. 

Discount Rate. Rate chargea by the system of Federal Reserve Banks on overnight loans to 
member banks. Changes to this rate are administered by the Federal Reserve and closely mirror 
changes to the "fed funds rate." 

Discount Securities. Non-interest bearing money market instruments that are issued at discount 
and redeemed at maturity for full face value. Examples include U.S. Treasury Bills, Federal 
Agency Discount Notes, Bankers' Acceptances, and Commercial Paper. 

Discount. The amount by which a bond or other financial instrument sells below its face value. 
See also "Premium." 

Diversification. Dividing investment funds among a variety of security types, maturities, 
industries, and issuers offering potentially independent returns. 

Dollar Price. A bond's cost expressed as a percentage of its face value. For example, a bond 
quoted at a dollar price of 95 ½, would have a principal cost of $955 per $1,000 of face value. 
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Duff & Phelps. One of several NRSROs that provide credit ratings on corporate and bank debt 
issues. 

Duration. The weighted average maturity of a security's or portfolio's cash-flows, where the 
present values of the cash-flows serve as the weights. The greater the duration of a 
security/portfolio, the greater its percentage price volatility with respect to changes in interest 
rates. Used as a measure of risk and a key tool for managing a portfolio versus a benchmark and 
for hedging risk. There are also different kinds of duration used for different purposes (e.g., 
MacAuley Duration, Modified Duration). 

Fannie Mae. See "Federal National Mortgage Association." 

Fed Money Wire. A computerized communications system that connects the Federal Reserve 
System with its member banks, certain U. S. Treasury offices, and Ule Washington D.C. office of 
the Commodity Credit Corporation. The Fed Money Wire is the boo entry system used to transfer 
cash balances between banks for themselves and for customer accounts. 

Fed Securities Wire. A computerized communications system that facilitates book entry transfer 
of securities between banks, brokers, and customer accounts, used primarily for settlement of 
U.S. Treasury and Federal Agency securities. 

Fed. See "Federal Reserve System." 

Federal Agency Security. A debt instr ument issued 15y one o f the Federal Agencies. Federal 
Agencies are considered second in credit quality and liquidity only to U.S. Treasuries. 

Federal Agency. Government sponsored1owned eAti ty created by the U.S. Congress, generally 
for the purpose of acting as a fin ancial intermedia ry by borrowing in the marketplace and directing 
proceeds to specific areas ot tb e economy co nsidered to otherwise have restricted access to 
credit markets. The lar est Feel eral Agencies are GNMA, FNMA, FHLMC, FHLB, FFCB, SLMA, 
and TVA. 

Federal Deposit I nsurance Cor eoration (FDIC). Federal agency that insures deposits at 
commercial banks, currently to a Ii mit of $250,000 per depositor per bank. 

Federal Farm Credit Bani( (FFCB). One of the large Federal Agencies. A government 
sponsored enterprise (GSE) system that is a network of cooperatively owned lending institutions 
that provides credit services to farmers, agricultural cooperatives, and rural utilities. The FFCBs 
act as financial intermediaries that borrow money in the capital markets and use the proceeds to 
make loans and provide other assistance to farmers and farm-affiliated businesses. Consists of 
the consolidated operations of the Banks for Cooperatives, Federal Intermediate Credit Banks, 
and Federal Land Banks. Frequent issuer of discount notes, agency notes and callable agency 
securities. FFCB debt is not an obligation of, nor is it guaranteed by the U.S. government, although 
it is considered to have minimal credit risk due to its importance to the U.S. financial system and 
agricultural industry. Also, issues notes under its "designated note" program. 

Federal Funds (Fed Funds). Funds placed in Federal Reserve Banks by depository institutions 
in excess of current reserve requirements, and frequently loaned or borrowed on an overnight 
basis between depository institutions. 
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Federal Funds Rate (Fed Funds Rate). The interest rate charged by a depository institution 
lending Federal Funds to another depository institution. The Federal Reserve influences this rate 
by establishing a "target" Fed Funds rate associated with the Fed's management of monetary 
policy. 

Federal Home Loan Bank System (FHLB). One of the large Federal Agencies. A government 
sponsored enterprise (GSE) system, consisting of wholesale banks (currently twelve district 
banks) owned by their member banks, which provides correspondent banking services and credit 
to various financial institutions, financed by the issuance of securities. The principal purpose of 
the FHLB is to add liquidity to the mortgage markets. Although FHLB does not directly fund 
mortgages, it provides a stable supply of credit to thrift institutions that make new mortgage loans. 
FHLB debt is not an obligation of, nor is it guaranteed by the U.S. government, although it is 
considered to have minimal credit risk due to its importance to the U.S. financial system and 
housing market. Frequent issuer of discount notes, agency notes and callable agency securities. 
Also, issues notes under its "global note" and "TAP" programs. 

Federal Home Loan Mortgage Corporation (FHLMC or "Freddie Mac"). One of the large 
Federal Agencies. A government sponsored public corP.oration (GSE) that provides stability and 
assistance to the secondary market for home mortgages by purch asing first mortgages and 
participation interests financed by the sale of d ebt and gtJaranteed m ortgage-backed securities. 
FHLMC debt is not an obligation of, nor is i t guaranteea by the U . S . government, although it is 
considered to have minimal credit risk due to its importance to the U.S. financial system and 
housing market. Frequent issuer of discou nt note51 agency notes , callable agency securities, and 
MBS. Also, issues notes under its "referen ce note" pr:o§ram. 

Federal National Mortgage Association (FNMA or "Fannie Mae"). One of the large Federal 
Agencies. A government spons ored pabl' Ic corporation (GSE) that provides liquidity to the 
residential mortgage ma rket by purchasing m ortgage loans from lenders, financed by the 
issuance of debt securiti es and MBS (pools of mo rtgages packaged together as a security). FNMA 
debt is not an obligaf on oj, nor is it gua rant ee d by the U.S. government, although it is considered 
to have minimal ere dit risk due to its im portance to the U.S. financial system and housing market. 
Frequent issuer of discount notes, a gency notes, callable agency securities and MBS. Also, 
issues notes under i ts ~oenchmar not e" program. 

Federal Reserve Bank. OR of the 12 distinct banks of the Federal Reserve System. 

Federal Reserve System (the Fed). The independent central bank system of the United States 
that establishes and conducts the nation's monetary policy. This is accomplished in three major 
ways: (1) raising or lowering bank reserve requirements, (2) raising or lowering the target Fed 
Funds Rate and Discount Rate, and (3) in open market operations by buying and selling 
government securities. The Federal Reserve System is made up of twelve Federal Reserve 
District Banks, their branches, and many national and state banks throughout the nation. It is 
headed by the seven-member Board of Governors known as the "Federal Reserve Board" and 
headed by its Chairman. 

Financial Industry Regulatory Authority, Inc. (FINRA). A private corporation that acts as a 
self-regulatory organization (SRO). FINRA is the successor to the National Association of 
Securities Dealers, Inc. (NASO). Though sometimes mistaken for a government agency, it is a 
non-governmental organization that performs financial regulation of member brokerage firms and 
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exchange markets. The government also has a regulatory arm for investments, the Securities and 
Exchange Commission (SEC). 

Fiscal Agent/Paying Agent. A bank or trust company that acts, under a trust agreement with a 
corporation or municipality, in the capacity of general treasurer. The agent performs such duties 
as making coupon payments, paying rents, redeeming bonds, and handling taxes relating to the 
issuance of bonds. 

Fitch Investors Service, Inc. One of several NRSROs that provide credit ratings on corporate 
and municipal debt issues. 

Floating Rate Security (FRN or "floater"). A bond with an interest rate that is adjusted 
according to changes in an interest rate or index. Differs from variable-rate debt in that the 
changes to the rate take place immediately when the index ehanges, rather than on a 
predetermined schedule. See also "Variable Rate Security." 

Freddie Mac. See "Federal Home Loan Mortgage Corporation." 

Ginnie Mae. See "Government National Mortgage Asseciation." 

Global Notes: Notes designed to qualify for imm ediate traain9i in bot h the domestic U.S. capital 
market and in foreign markets around the globe. Usually, large issues that are sold to investors 
worldwide and therefore have excellent liq uidity. Despite their g lobal sales, global notes sold in 
the U.S. are typically denominated in U.S. dollars. 

Government National Mortgage Association ( GNMA or "Ginnie Mae"). One of the large 
Federal Agencies. Government-ownea F-'ederal Agency that acquires, packages, and resells 
mortgages and mortgage purchase commitments in the form of mortgage-backed securities. 
Largest issuer of mortgage pass-t rough sectirities. GNMA debt is guaranteed by the full faith 
and credit of the U.S. government (011e of tt;ie few agencies that are actually full faith and credit 
of the U.S. government). 

Government Securities. An obligatjon of the U.S. government backed by the full faith and credit 
of the government. These securities are regarded as the highest quality of investment securities 
available in the U.S. seem· ies arket. See "Treasury Bills, Notes, Bonds, and SLGS." 

Government Sponsored Enterprise (GSE). Privately owned entity subject to federal regulation 
and supervision, created by the U.S. Congress to reduce the cost of capital for certain borrowing 
sectors of the economy such as students, farmers, and homeowners. GSEs carry the implicit 
backing of the U.S. government, but they are not direct obligations of the U.S. government. For 
this reason, these securities will offer a yield premium over U.S. Treasuries. Examples of GSEs 
include: FHLB, FHLMC, FNMA, and SLMA. 

Government Sponsored Enterprise Security. A security issued by a Government Sponsored 
Enterprise. Considered Federal Agency Securities. 

Index. A compilation of statistical data that tracks changes in the economy or in financial markets. 

Interest-Only (10) STRIP. A security based solely on the interest payments from the bond. After 
the principal has been repaid, interest payments stop and the value of the security falls to nothing. 
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Therefore, IOs are considered risky investments. Usually associated with mortgage-backed 
securities. 

Internal Controls. An internal control structure ensures that the assets of the entity are protected 
from loss, theft, or misuse. The internal control structure is designed to provide reasonable 
assurance that these objectives are met. The concept of reasonable assurance recognizes that 
1) the cost of a control should not exceed the benefits likely to be derived and 2) the valuation of 
costs and benefits requires estimates and judgments by management. Internal controls should 
address the following points: 

Control of collusion. Collusion is a situation where two or more employees are working in 
conjunction to defraud their employer. 

Separation of transaction authority from accounting and record keeping. A separation of 
duties is achieved by separating the person who authorizes or: , erforms the transaction from the 
people who record or otherwise account for the transaction. 
Custodial safekeeping. Securities purchased from any oank or dealer including appropriate 
collateral (as defined by state law) shall be placed with an independent hird party for custodial 
safekeeping. 

Avoidance of physical delivery securitie s. Book-entry secu itie s are much easier to transfer 
and account for since actual delivery of a d9cume t never talees p lace. Delivered securities must 
be properly safeguarded against loss or destruction. The poten tial for fraud and loss increases 
with physically delivered securities. 

Clear delegation of authority to s ubordina e s a me mbers. Subordinate staff members must 
have a clear understandin g of their; authority an d responsibilities to avoid improper actions. Clear 
delegation of authority also preserves the in ternal control structure that is contingent on the 
various staff positions _tive resp onsibilities. 

Written confirmation of transactions for investments and wire transfers. Due to the potential 
for error and improp ieties arising from telephone and electronic transactions, all transactions 
should be supported by written communications and approved by the appropriate person. Written 
communications may be via fax if on letterhead and if the safekeeping institution has a list of 
authorized signatures. 

Development of a wire transfer agreement with the lead bank and third-party custodian. 
The designated official should ensure that an agreement will be entered into and will address the 
following points: controls, security provisions, and responsibilities of each party making and 
receiving wire transfers. 

Inverse Floater. A floating rate security structured in such a way that it reacts inversely to the 
direction of interest rates. Considered risky as their value moves in the opposite direction of 
normal fixed-income investments and whose interest rate can fall to zero. 

Investment Advisor. A company that provides professional advice managing portfolios, 
investment recommendations, and/or research in exchange for a management fee. 
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Investment Adviser Act of 1940. Federal legislation that sets the standards by which investment 
companies, such as mutual funds, are regulated in the areas of advertising, promotion, 
performance reporting requirements, and securities valuations. 

Investment Grade. Bonds considered suitable for preservation of invested capital, including 
bonds rated a minimum of Baa3 by Moody's, BBB- by Standard & Poor's, or BBB- by Fitch. 
Although "BBB" rated bonds are considered investment grade, most public agencies cannot invest 
in securities rated below "A." 

Liquidity. Relative ease of converting an asset into cash without significant loss of value. Also, 
a relative measure of cash and near-cash items in a portfolio of assets. Additionally, it is a term 
describing the marketability of a money market security correlating to the narrowness of the 
spread between the bid and ask prices. 

Local Government Investment Pool (LGIP). An investment by ocal governments in which their 
money is pooled as a method for managing local funds, {e.g., Florida State Board of 
Administration's Florida Prime Fund). 

Long-Term Core Investment Program. Funds that a[e ot needed within a one-year period. 

Market Value. The fair market value of a securit or commodity. The price at which a willing 
buyer and seller would pay for a security. 

Mark-to-market. Adjusting the value of a asset 0 its market value, reflecting in the process 
unrealized gains or losses. 

Master Repurchase Agreemen t. 'A widely accepted s tandard agreement form published by the 
Securities Industry and Finan cial Markets Ass ociation (SIFMA) that is used to govern and 
document Repurchase A greements and prote t the interest of parties in a repo transaction. 

Maturity Date. Dat e on wliich principal payme nt of a financial obligation is to be paid. 

Medium Term Notes MTN's). Use0 frequently to refer to corporate notes of medium maturity 
(5-years and under). recHr:iically, any debt security issued by a corporate or depository institution 
with a maturity from 1 to 10 yea r, s and issued under an MTN shelf registration. Usually issued in 
smaller issues with varying eowpons and maturities and underwritten by a variety of broker/dealers 
(as opposed to large corporate deals issued and underwritten all at once in large size and with a 
fixed coupon and maturity). 

Money Market. The market in which short-term debt instruments (bills, commercial paper, 
bankers' acceptance, etc.) are issued and traded. 

Money Market Mutual Fund (MMF). A type of mutual fund that invests solely in money market 
instruments, such as: U.S. Treasury bills, commercial paper, bankers' acceptances, and 
repurchase agreements. Money market mutual funds are registered with the SEC under the 
Investment Company Act of 1940 and are subject to "rule 2a-7" which significantly limits average 
maturity and credit quality of holdings. MMF's are managed to maintain a stable net asset value 
(NAV) of $1.00. Many MMFs carry ratings by a NRSRO. 

Moody's Investors Service. One of several NRSROs that provide credit ratings on corporate 
and municipal debt issues. 
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Mortgage-Backed Securities (MBS). Mortgage-backed securities represent an ownership 
interest in a pool of mortgage loans made by financial institutions, such as savings and loans, 
commercial banks, or mortgage companies, to finance the borrower's purchase of a home or 
other real estate. The majority of MBS are issued and/or guaranteed by GNMA, FNMA, and 
FHLMC. There are a variety of MBS structures with varying levels of risk and complexity. All MBS 
have reinvestment risk as actual principal and interest payments are dependent on the payment 
of the underlying mortgages which can be prepaid by mortgage holders to refinance and lower 
rates or simply because the underlying property was sold. 

Mortgage Pass-Through Securities. A pool of residential mortgage loans with the monthly 
interest and principal distributed to investors on a pro-rata basis. The largest issuer is GNMA. 

Municipal Note/Bond. A debt instrument issued by a state or local government unit or public 
agency. The vast majority of municipals are exempt from state ari d federal income tax, although 
some non-qualified issues are taxable. 

Mutual Fund. Portfolio of securities professionally managetl by a registered investment company 
that issues shares to investors. Many different types of mutual funds exist (e.g., bond, equity, and 
money market funds); all except money market funds operate Ol"I a variable net asset value (NAV). 

Negotiable Certificate of Deposit (Negotiabl e C ). Large denom ination CDs ($100,000 and 
larger) that are issued in bearer form and can be traded in the sec ondary market. 

Net Asset Value. The market value of one share of an investm ent company, such as a mutual 
fund. This figure is calculated by totaling a fund's asse ts including securities, cash, and any 
accrued earnings, then subtractin g the total assets from the fund's liabilities, and dividing this total 
by the number of shares outstanding , . Th' Is . Is ca I cu I a t ed once a day based on the closing price for 
each security in the fund's portfolio. (See below .) 

s)]/(Number of shares outstanding) 

NRSRO. A "Natio nally Recognized St atistical Rating Organization" (NRSRO) is a designated 
rating organization that the SEC h;as d eemed a strong national presence in the U.S. NRSROs 
provide credit rating s on corporate an d bank debt issues. Only ratings of a NRSRO may be used 
for the regulatory purpo ses of ratin g. Includes Moody's, S&P, Fitch, and Duff & Phelps. 

Offered Price. See also "Ask Price." 

Open Market Operations. A Federal Reserve monetary policy tactic entailing the purchase or 
sale of government securities in the open market by the Federal Reserve System from and to 
primary dealers in order to influence the money supply, credit conditions, and interest rates. 

Par Value. The face value, stated value, or maturity value of a security. 

Physical Delivery. Delivery of readily available underlying assets at contract maturity. 

Portfolio. Collection of securities and investments held by an investor. 

Premium. The amount by which a bond or other financial instrument sells above its face value. 
See also "Discount." 
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Primary Dealer. A designation given to certain government securities dealer by the Federal 
Reserve Bank of New York. Primary dealers can buy and sell government securities directly with 
the Fed. Primary dealers also submit daily reports of market activity and security positions held 
to the Fed and are subject to its informal oversight. Primary dealers are the largest buyers and 
sellers by volume in the U.S. Treasury securities market. 

Prime Paper. Commercial paper of high quality. Highest rated paper is A-1+/A-1 by S&P and 
P-1 by Moody's. 

Principal. Face value of a financial instrument on which interest accrues. May be less than par 
value if some principal has been repaid or retired. For a transaction, principal is par value times 
price and includes any premium or discount. 

Prudent Expert Rule. Standard that requires that a fiduciary manage a portfolio with the care, 
skill, prudence, and diligence, under the circumstances then ft.1 r evailing, that a prudent person 
acting in a like capacity and familiar with such matters would u se i n the conduct of an enterprise 
of a like character and with like aims. This statement differs from the "prndent person" rule in that 
familiarity with such matters suggests a higher standard than simple prndence. 

Prudent Investor Standard. Standard that requires ttiat when investing, reinvesting, purchasing, 
acquiring, exchanging, selling, or managing pu6Iic fur:itls, a trustee shall act with care, skill, 
prudence, and diligence under the circumstances the prevailing, including, but not limited to, the 
general economic conditions and the antieiRated r:ieei:ls o the agency, that a prudent person 
acting in a like capacity and familiarity with those matters would use in the conduct of funds of a 
like character and with like aims, to safeguard e Rrineipal and maintain the liquidity needs of the 
agency. More stringent than the "wudent p erson" standard as it implies a level of knowledge 
commensurate with the responsibility at har:id. 

Qualified Public Depo s i tory. Per S ub sec f I0n 280.02(26), F.S., "qualified public depository" 
means any bank, sav· mgs bank, or sav-in@s association that: 

1. Is organized a ists under t he laws of the United States, the laws of this state or any 
other state or territo of the Un ited States. 

2. Has its principal plac of business in this state or has a branch office in this state which is 
authorized under the laws of this state or of the United States to receive deposits in this 
state. 

3. Has deposit insurance under the provision of the Federal Deposit Insurance Act, as 
amended, 12 U.S.C. ss.1811 et seq. 

4. Has procedures and practices for accurate identification, classification, reporting, and 
collateralization of public deposits. 

5. Meets all requirements of Chapter 280, F.S. 

6. Has been designated by the Chief Financial Officer as a qualified public depository.
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Range Note. A type of structured note that accrues interest daily at a set coupon rate that is tied 
to an index. Most range notes have two coupon levels; a higher accrual rate for the period the 
index is within a designated range, the lower accrual rate for the period that the index falls outside 
the designated range. This lower rate may be zero and may result in zero earnings. 

Rate of Return. Amount of income received from an investment, expressed as a percentage of 
the amount invested. 

Realized Gains (Losses). The difference between the sale price of an investment and its book 
value. Gains/losses are "realized" when the security is actually sold, as compared to "unrealized" 
gains/losses which are based on current market value. See "Unrealized Gains (Losses)." 

Reference Bills. FHLMC's short-term debt program created to SUP.plement its existing discount 
note program by offering issues from one month through one year, auctioned on a weekly or on 
an alternating four-week basis (depending upon maturity) offerea in sizeable volumes ($1 billion 
and up) on a cycle of regular, standardized issuance. Glol:fa ly, sponsored and distributed, 
Reference Bill issues are intended to encourage active tr ding and m ar:ket-making and facilitate   
the development of a term repo market. The program was tlesigned to offer predictable supply, 
pricing transparency, and liquidity, thereby providing alte natives to U.S. Treasury bills. FHLMC's 
Reference Bills are unsecured general corporate 0bligatiems. "F h is program supplements the 
corporation's existing discount note program. Issues u nder the !Reference program constitute the 
same credit standing as other FHLMC discount  notes; t ey si ply add organization and liquidity 
to the short-term Agency discount note marRet. 

Reference Notes. FHLMC's intermediate-ter m debt pr,ogram with issuances of 2, 3, 5, 10, and 
3O-year maturities. Initial issuances range f om $2 - $6 billion with re-openings ranging $1 - $4 
billion. 

The notes are high-quali ty bullet structures securi ties that pay interest semiannually. Issues under 
the Reference progra m constitute tile same er edit standing as other FHLMC notes; they simply 
add organization an d liquidity to the inte rmediate- and long-term Agency market. 

Repurchase Agreemer1t{Repo}. A short-term investment vehicle where an investor agrees to 
buy securities from a counterparty and simultaneously agrees to resell the securities back to the 
counterparty at an agreed upon time and for an agreed upon price. The difference between the 
purchase price and the sale price represents interest earned on the agreement. In effect, it 
represents a collateralized loan to the investor, where the securities are the collateral. Can be 
DVP, where securities are delivered to the investor's custodial bank, or "tri-party" where the 
securities are delivered to a third-party intermediary. Any type of security can be used as 
"collateral," but only some types provide the investor with special bankruptcy protection under the 
law. Repos should be undertaken only when an appropriate Securities Industry and Financial 
Markets Association (SIFMA) approved master repurchase agreement is in place. 

Reverse Repurchase Agreement (Reverse Repo). A repo from the point of view of the original 
seller of securities. Used by dealers to finance their inventory of securities by essentially 
borrowing at short-term rates. Can also be used to leverage a portfolio and in this sense, can be 
considered risky if used improperly. 

Safekeeping. Service offered for a fee, usually by financial institutions, for the holding of 
securities and other valuables. Safekeeping is a component of custody services. 
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Secondary Market. Markets for the purchase and sale of any previously issued financial 
instrument. 

Securities Industry and Financial Markets Association (SIFMA). The bond market trade 
association representing the largest securities markets in the world. In addition to publishing a 
Master Repurchase Agreement, widely accepted as the industry standard document for 
Repurchase Agreements, the SIFMA also recommends bond market closures and early closes 
due to holidays. 

Securities Lending. An arrangement between and investor and a custody bank that allows the 
custody bank to "loan" the investors investment holdings, reinvest the proceeds in permitted 
investments, and shares any profits with the investor. Should be governed by a securities lending 
agreement. Can increase the risk of a portfolio in that the investor takes on the default risk on the 
reinvestment at the discretion of the custodian. 

Sinking Fund. A separate accumulation of cash or investme ts (including earnings on 
investments) in a fund in accordance with the terms of a tnfst agreemeAt or indenture, funded by 
periodic deposits by the issuer (or other entity responsible f 011 debt ser:v·ce), for the purpose of 
assuring timely availability of moneys for payment of cebt ser:vice. Usually used in connection 
with term bonds. 

Spread. The difference between the price of a security and similar maturity U.S. Treasury 
investments, expressed in percentage ter s or basis poiRts. 'A spread can also be the absolute 
difference in yield between two securities. The securities can be in different markets or within the 
same securities market between differ:ent credits, sec ors, or other relevant factors. 

Standard & Poor's. One of seweral RSROs tliat provide credit ratings on corporate and 
municipal debt issues. 

STRIPS (Separate T rading of Registered In terest and Principal of Securities). Acronym 
applied to U.S. Tr easur:y securities that ha ve had their coupons and principal repayments 
separated into indi vidual zero-cou~on Treasury securities. The same technique and "strips" 
description can be applied to non-Treas ury securities (e.g., FNMA strips). 

Structured Notes. Notes that ha ve imbedded into their structure options such as step-up 
coupons or derivative-based returns. 

Swap. Trading one asset for another. 

TAP Notes. Federal Agency notes issued under the FHLB TAP program. Launched in 6/99 as a 
refinement to the FHLB bullet bond auction process. In a break from the FHLB's traditional 
practice of bringing numerous small issues to market with similar maturities, the TAP Issue 
Program uses the four most common maturities and reopens them up regularly through a 
competitive auction. These maturities (2, 3, 5, and 10 year) will remain open for the calendar 
quarter, after which they will be closed, and a new series of TAP issues will be opened to replace 
them. This reduces the number of separate bullet bonds issued but generates enhanced 
awareness and liquidity in the marketplace through increased issue size and secondary market 
volume. 
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Tennessee Valley Authority (TVA). One of the large Federal Agencies. A wholly owned 
corporation of the United States government that was established in 1933 to develop the 
resources of the Tennessee Valley region in order to strengthen the regional and national 
economy and the national defense. Power operations are separated from non-power operations. 
TVA securities represent obligations of TVA, payable solely from TVA's net power proceeds, and 
are neither obligations of nor guaranteed by the United States. TVA is currently authorized to 
issue debt up to $30 billion. Under this authorization, TVA may also obtain advances from the 
U.S. Treasury of up to $150 million. Frequent issuer of discount notes, agency notes, and callable 
agency securities. 

Total Return. Investment performance measured over a period of time that includes coupon 
interest, interest on interest, and both realized and unrealized gains or losses. Total return 
includes, therefore, any market value appreciation/depreciation o n investments held at period 
end. 

Treasuries. Collective term used to describe debt instrumer:its backed by the U.S. government 
and issued through the U.S. Department of the Treasury. Includes Treasury bills, Treasury notes, 
and Treasury bonds. Also, a benchmark term used as a basis t,y which the yields of non-Treasury 
securities are compared (e.g., "trading at 50 basis p0iats over l[easuries"). 

Treasury Bills (T-Bills). Short-term direct obligati9ns of the United States government issued 
with an original term of one year or less. Tre asury bills are sold at a discount from face value and 
do not pay interest before maturity. The di fference between tlie p urchase price of the bill and the 
maturity value is the interest earned on the bill. Curren ly, t he U.S. Treasury issues 4-week, 
13-week, and 26-week T-Bills. 

Treasury Bonds. Long-term int eres - earm e sec urities backed by the U.S. government and 
issued with maturities of t en y the U.S. Department of the Treasury. 

Treasury Notes. Inter mediate interest-bearing debt securities backed by the U.S. government 
and issued with maturities ran g' in 9 f liOm one to ten years by the U.S. Department of the Treasury. 
The Treasury curren tly issuesr2 -year, 3-year, 5-year, and 10-year Treasury Notes. 

Trustee. A bank designated by an issuer of securities as the custodian of funds and official 
representative of bondhold e rs. Trustees are appointed to ensure compliance with the bond 
documents and to represent b ondholders in enforcing their contract with the issuer. 

Uniform Net Capital Rule. SEC Rule 15c3-1 that outlines the minimum net capital ratio (ratio of 
indebtedness to net liquid capital) of member firms and non-member broker/dealers. 

Unrealized Gains (Losses). The difference between the market value of an investment and its 
book value. Gains/losses are "realized" when the security is actually sold, as compared to 
"unrealized" gains/losses which are based on current market value. See also "Realized Gains 
(Losses)." 

Variable-Rate Security. A bond that bears interest at a rate that varies over time based on a 
specified schedule of adjustment (e.g., daily, weekly, monthly, semi-annually, or annually). See 
also "Floating Rate Note." 
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Weighted Average Maturity (or just "Average Maturity"). The average maturity of all 
securities and investments of a portfolio, determined by multiplying the par or principal value of 
each security or investment by its maturity (days or years), summing the products, and dividing 
the sum by the total principal value of the portfolio. A simple measure of risk of a fixed-income 
portfolio. 

Weighted Average Maturity to Call. The average maturity of all securities and investments of 
a portfolio, adjusted to substitute the first call date per security for maturity date for those securities 
with call provisions. 

Yield Curve. A graphic depiction of yields on like securities in relation to remaining maturities 
spread over a timeline. The traditional yield curve depicts yields on U.S. Treasuries, although 
yield curves exist for Federal Agencies and various credit quality cor:porates as well. Yield curves 
can be positively sloped (normal) where longer-term investments l:lave higher yields, or "inverted" 
(uncommon) where longer-term investments have lower yields thari shorter ones. 

Yield to Call (YTC}. Same as "Yield to Maturity," except the return is measured to the first call 
date rather than the maturity date. Yield to call can be signific ntly higher or lower than a security's 
yield to maturity. 

Yield to Maturity (YTM). Calculated return on an investment assu ming all cash-flows from the 
security are reinvested at the same original yi eld. Can be higher or lower than the coupon rate 
depending on market rates and whether the security wa purch ased at a premium or discount. 
There are different conventions for calcu lating YTM or va r:ious types of securities. 

Yield. There are numerous me thqds of yi ti on. In this glossary, see also "Current 
Yield," "Yield Curve," "Yield to C " " · to Matur ity." 
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Attachment B 

Investment Pool/Fund Questionnaire 

1. A description of eligible investment securities, and a written statement of investment policy 
and objectives. 

2. A description of interest calculations and how it is distributed, and how gains and losses 
are treated. 

3. A description of how the securities are safeguarded (including the settlement processes), 
and how often the securities are priced, and the program au ited. 

4. A description of who may invest in the program, ho 
withdrawal are allowed. 

5. A schedule for receiving statements and p 
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6. Are reserves, retained earnings, etc. 

7. A fee schedule, and when and ho 
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Attachment C 

Security Type Purchase and Allocation Guidelines 

I. Florida PRIME 

1. Purchase Authorization. The Florida PRIME Fund, as administered by the Florida State 
Board of Administration (SBA). 

2. Portfolio Composition. A maximum of 50% of available funds may be invested in the 
Florida PRIME. 

3. Rating Requirements. Rating shall be "AAAm" by Stanetarc:I & Poor's, or the equivalent 
by another Nationally Recognized Statistical Rating Organization (NRSRO). 

4. Due Diligence Requirements. A thorough investigation of the Florida PRIME is required 
prior to investing and on a continual basis. A current prospectus or equivalent 
documentation, including an investment g0licy, financial statements, and portfolio 
holdings must be obtained. Attachment B is a q estiormaire that contains a list of 
questions, to be answered prior to investing, that cover the major aspects of any 
investment pool/fund. 

II. Intergovernmental Investment Pool 

1. Purchase Authorization. Invest in intergo vernmental investment pools that are 
authorized pursuant to the Florida lnterl ocal Cooperation Act of 1969, as provided in 
s. 63.01, F.S. 

2. Portfolio Composition. fi.. maximu m of 25% of available funds may be invested in 
intergovernmental investment pools. 

3. Rating Requirements. e intergovernmental investment pool shall be rated "AAA" by 
Standard & Poor's or ttie equivalent by another NRSRO. 

1. Due Diligence Requirements. A thorough review of any investment pool/fund is 
required prior to investing and on a continual basis. Attachment B is a questionnaire that 
contains a list of questions, to be answered prior to investing, that cover the major aspects 
of any investment pool/fund. 

Ill. United States Government Securities 

1. Purchase Authorization. Invest in negotiable direct obligations, or obligations, the 
principal and interest of which are unconditionally guaranteed by the United States 
government. Such securities will include, but not be limited to the following: 

Cash Management Bills 
Treasury Securities - State and Local Government Series (SLGS) 
Treasury Bills
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Treasury Notes 
Treasury Bonds 
Treasury Strips 

2. Portfolio Composition. A maximum of 100% of available funds may be invested in the 
United States Government Securities. 

3. Maturity Limitations. The maximum length to maturity of any direct investment in the 
United States Government Securities is five (5) years from the date of settlement. 

IV. United States Government Agencies (full faith and credit of the United States 
government) 

1. Purchase Authorization. Invest in bonds, deben s that may be subject to 
call, issued, or guaranteed as to principal and d States government 
agencies provided such obligations are backe nd credit of the United 
States government. Such securities will in to the following: 

United States Export - Import Bank 

Attention: Jasvioocrjh Bh~llar, Cht et ,D~: isi n, of Trame Operatio-rni 

Farmer Home Administration 

e Operatio-rni 

Steve. Pybum@dot.gov 

Steve. Pybum@dot.gov 
Steve. Pybum@dot.gov 
United States Maritime Administration Guaranteed 

-. Title XI Financing 

New Communities Debentures 

-United States government guaranteed debentures 

United States Public Housing Notes and Bonds 

-United States government guaranteed public housing notes and bonds
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United States Department of Housing and Urban Development 

-Project notes and local authority bonds 

2. Portfolio Composition. A maximum of 50% of available funds may be invested in United 
States government agencies. 

3. Limits on Individual Issuers. A maximum of 25% of available funds may be invested in 
individual United States government agencies. 

4. Maturity Limitations. The maximum length to maturity for an investment in any United 
States government agency security is five (5) years from the date of settlement. 

V. Federal Instrumentalities (United States Government SP,o n sored Enterprises (GSE)) 

1. Purchase Authorization. Invest in bonds, mortgage-bacl<ea securities, debentures, or 
notes that may be subject to call, issued, or guaranteed as te p r incipal and interest by 
United States Government Sponsored Enter:1,3rises {F.:ederal Instrumentalities) that are 
non-full faith and credit agencies, limited to4he following: 

Federal Farm Credit Bank (FFCB) 

Federal Home Loan Bank or its di 
Federal National Mortgage Associa 

Federal Home Loan Mort g a g e C or P ora 10n reddie-Mac), including Federal Home Loan 
Mortgage Corpora t1on • participation cert ificates 

2. Portfolio Compos . of 75% of available funds may be invested in 
Federal Instrumentalities. Tbe combined total of available funds invested in Federal 
Instrumental m ortgage-backed securities cannot be more than 75%. 

3. Limits on Individual Issuers. A maximum of 40% of available funds may be invested in 
individual Federal In s trumentalities. The maximum percentage invested in securities of 
any one issuer is inclusive of Agency MBS of the same issuer. 

4. Maturity Limitations. The maximum length to maturity for an investment in any Federal 
Instrumentality security is five (5) years from the date of settlement. 

VI. Agency Mortgage-Backed Securities (MBS) 

1. Purchase Authorization. Investment in agency mortgage-backed securities (MBS) 
which are based on mortgages that are guaranteed by a government agency or Federal 
Instrumentality for payment of principal and a guarantee of timely payment. 

2. Portfolio Composition. A maximum of 30% of available funds may be invested in MBS. 
The combined total of available funds invested in Federal Instrumentalities and MBS 
cannot be more than 75%.
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Llimits of Individual Issuers. A maximum of 20% of available funds may be invested 
with any one issuer. 

a. 

4. Maturity Limitations. The maximum length to maturity for an investment in any MBS is 
five (5) years from the date of settlement. 

The maturity of MBS shall be considered the date corresponding to its average life. This 
date reflects the point at which an investor will have received back half of the original 
principal (face) amount. The average life may be different from the stated legal maturity 
included in a security's description. 

VII. Non-Negotiable Interest-Bearing Time Deposit or Saving Accounts 

1. Purchase Authorization. Invest in non-negotiable in t erest-bearing time certificates of 
deposit or savings accounts in banks organized unc:ler the laws of this state and/or in 
national banks organized under the laws of the United States and doing business and 
situated in the State of Florida, provided that ar:ty such deP.osits are secured by the Florida 
Security for Public Deposits Act, Chapter 280, Flor:ida Statutes. 

2. Portfolio Composition. A maximu m of 5 o of avail able funds may be invested in 
non-negotiable interest-bearing ti me certificates of depo sit. 

3. Limits on Individual Issuers. A maximt.im of 5% of available funds may be deposited 
with any one issuer. 

4. Maturity Limitatio ns. The maximum ma turity on any certificate shall be no greater than 
one ( 1 ) year from t t. 

VIII. ph&fax 
1. Attention: Jasvioocrjh Bh~llar, Cht et ,D~: isi n, of Trame Operatio-rni 

2. Portfolio Composifon. A maximum of 25% of available funds may be invested in 
municipal obligations. 

3. Limits on Individual Issuers. A maximum of 10% of available funds may be invested 
with any one issuer. 

4. Ratings Requirements. Municipal obligations purchased must be rated at the time of 
purchase at a minimum single "A" category by any two NRSROs or rated at least "MIG-2" 
by Moody's or "SP-2" by Standard & Poor's for short-term debt. 

5. Maturity Limitations. A maximum length to maturity for an investment in any municipal 
obligation is five (5) years from the date of settlement.
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IX. Registered Investment Companies (Money Market Mutual Funds) 

1. Purchase Authorization. Invest in shares in open-end or no-load money market mutual 
funds, provided such funds are registered under the Investment Company Act of 1940 
and operate in accordance with 17 C.F.R. § 270.2a-7. 

2. Portfolio Composition. A maximum of 50% of available funds may be invested in money 
market mutual funds. 

3. Limits of Individual Issuers. A maximum of 25% of available funds may be invested 
with any one money market mutual fund. 

4. Rating Requirements. Money market mutual funds shal oe rated "AAAm" by Standard 
& Poor's or the equivalent by another NRSRO. 

5. Due Diligence Requirements. A thorough investi ation of any money market mutual 
fund is required prior to investing and oa a continual basis. Attachment B is a 
questionnaire that contains a list of questioris, to be a s ered prior to investing, that 
cover the major aspects of any investment pool/ftma. f:ll. current prospectus must be 
obtained. 

X. Registered Investment Companies 

1. Purchase Authorization. Shares o ope -end, no-load, institutional class mutual funds 
with fluctuating net asset values (NAV) provided that such funds are registered under the 
Investment Company Act of 1940. ;nte prospectus must indicate that the funds average 
duration is maintaine at 3 years or less and the fund invests exclusively in investment 
instruments as alithorized bJ this J;>Olicy. 

2. Portfolio C ximum of 25% of available funds may be invested in mutual 
funds. 

3. Limits of Individual Issuers. A maximum of 15% of available funds may be invested 
with any one mutual fund. 

4. Rating Requirements. The mutual funds shall be rated "AAAf' by Standard & Poor's or 
the equivalent by another NRSRO. 

5. Due Diligence Requirements. A thorough investigation of any mutual fund is required 
prior to investing, and on a continual basis. Attachment B is a questionnaire that contains 
a list of questions, to be answered prior to investing, that cover the major aspects of any 
investment pool/fund. A current prospectus must be obtained. 

XI. Repurchase Agreements 

1. Purchase Authorization.
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a. Invest in repurchase agreements composed of only those investments based on the 
requirements set forth by the District's Master Repurchase Agreement. All firms are 
required to sign the Master Repurchase Agreement prior to the execution of a 
repurchase agreement transaction. 

b. A third-party custodian with whom the District has a current custodial agreement shall 
hold the collateral for all repurchase agreements with a term longer than one ( 1) 
business day. A clearly marked receipt that shows evidence of ownership must be 
supplied to the Division Director and retained. 

c. Securities authorized for collateral are negotiable direct obligations of the United 
States government, government agencies, and Federal Instrumentalities with 
maturities under five (5) years and must have a marke - value for the principal and 
accrued interest of 102 percent of the value and for the term of the repurchase 
agreement. Immaterial short-term deviations from the 102 percent requirement are 
permissible only upon the approval of the Division Director: 

2. Portfolio Composition. A maximum of 50% of available funcls may be invested in 
repurchase agreements, excluding one (1) busililess da}". agreements and overnight 
sweep agreements. 

3. Limits on Individual Issuers. A maxim ailable funds may be invested 
with any one institution. 

4. Limits on Maturities. T rity of any repurchase agreement is 
90 days from the date o 

XII. Steve. Pybum@dot.gov 

tu

1. Steve. Pybum@dot.gov in ankers' acceptances which are issued by a domestic 

2. Portfolio Composition 'A maximum of 35% of available funds may be directly invested 
in bankers' acceptances. 

3. Limits on Individual Issuers. A maximum of 10% of available funds may be invested 
with any one issuer. 

4. Ratings Requirements. Bankers' acceptances that are rated at the time of purchase in 
the highest category by at least two NRSROs. 

5. Maturity Limitations. The maximum length to maturity for bankers' acceptances shall 
be 180 days from the date of settlement. 

XIII. Commercial Paper 

1. Purchase Authorization. Invest in commercial paper issued by corporations organized 
and operating within the United States or by depository institutions licensed by the United 
States.
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2. Portfolio Composition. A maximum of 35% of available funds may be directly invested 
in prime commercial paper. The maximum amount of corporate investments will not 
exceed forty percent (40%). Therefore, the combination of Section (XIII) Commercial 
Paper, Section (XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI) Corporate Notes shall not exceed forty percent (40%). 

3. Limits on Individual Issuers. A maximum of 5% of available funds may be invested with 
any one issuer. 

4. Ratings Requirements. Commercial paper that has a minimum S&P rating of A-1 and 
minimum Moody's rating of Prime-1 at the time of purchase. If the commercial paper is 
backed by a letter of credit (LOC), the long-term debt of the LOC provider must be rated 
single "A" category or better by at least two NRSROs. 

5. Maturity Limitations. The maximum length to maturity for prime commercial paper shall 
be 270 days from the date of settlement. 

XIV. Asset-Backed Commercial Paper 

1. Purchase Authorization. Invest in asset-oacked commer cial paper issued by a special 
purpose corporation, trust, or limited liability company org anized within the United States. 
All asset-backed commercial paper issuers-will be rated in the highest ratings band. Only 
issuers that have been thoroughly reviewed and vet ted by the investment advisors will 
be included. 

2. Portfolio Composifon. A maximum of 3 5% of available funds may be directly invested 
in asset-backed commercial paper. The maximum amount of corporate investments will 
not exceed forty percent (40%). Theref ore, the combination of Section (XIII) Commercial 
Paper, Section (XIV) Asset-Ba eked Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI C orporate Notes shall not exceed forty percent (40%). 

3. Limits on lndivi ual lss u ers. A maximum of 5% of available funds may be invested with 
any one issuer. 

4. Ratings Requirements. Asset-Backed Commercial paper that has a minimum S&P 
rating of A-1 and minimum Moody's rating of Prime-1 at the time of purchase. If the 
commercial paper is backed by a letter of credit (LOC), the long-term debt of the LOC 
provider must be rated single "A" category or better by at least two NRSROs. 

5. Maturity Limitations. The maximum length to maturity for asset-backed commercial 
paper shall be 270 days from the date of settlement. 

XV. Asset-Backed Securities 

1. Purchase Authorization. Invest in asset-backed securities issued by special purpose 
corporations, trusts, limited partnerships, or limited liability companies organized within 
the United States. Only investments within the senior tranche are permitted. These are 
typically designated as the "A" tranche.
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2. Portfolio Composition. A maximum of 25% of available funds may be directly invested 
in asset-backed securities. The maximum amount of corporate investments will not 
exceed forty percent (40%). Therefore, the combination of Section (XIII) Commercial 
Paper, Section (XIV) Asset-Backed Commercial Paper, Section (XV) Asset-Backed 
Securities, and Section (XVI) Corporate Notes shall not exceed forty percent (40%). 

3. Limits on Individual Issuers. A maximum of 5% of available funds may be invested with 
any one issuer. 

4. Ratings Requirements. Asset-backed securities rated in the double "AA" category by 
any two NRSRO's at the time of purchase. 

5. Maturity Limitations. The maximum length to matur't 
be five (5) years from the date of settlement. 

XVI. Corporate Notes 

1. Purchase Authorization. Invest in corporate notes issued by corporations organized 
and operating within the United States or by cl,epository ins titutions licensed by the United 
States. Investment in any Scruti rnzed • Company as defin ed by Section 218.415 Florida 
Statues is prohibited. 

2. Portfolio Composition ailable funds may be directly invested 
in corporate notes. The m~imum amou nt of corporate investments will not exceed forty 
percent (40%). Therefore, the com6inati on of Section (XIII) Commercial Paper, Section 
(XIV) Asset-Backeel Commercial Pape r, Section (XV) Asset-Backed Securities, and 
Section (XVI) Corporate Notes sh all not exceed forty percent (40%). 

3. Limits on In ct' 1v1'dual lndus~ry . A maximum of 15% of available funds may be directly 
invested in anY. 0n,e industry. S ecurity industry classification will be determined using the 
Bloomberg Industry Classifica tion Standards (BICS). 

4. Limits on Individual Issuers. A maximum of 5% of available funds may be invested with 
any one issuer. 

5. Ratings Requirements. Corporate notes that have a long-term debt rating, at the time 
of purchase, at a minimum of a single "A" category by any two NRSROs. 

6. Maturity Limitations. The maximum length to maturity for corporate notes shall be five 
(5) years from the date of settlement. 

DISTRIBUTION 
This procedure will be stored in the Governing Board's Procedure repository. 

REFERENCES 
Sections 218.415, 280.02, 658.12, 11.45, Florida Statutes 
Third-Party Custodial Safekeeping Agreement 
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Attachment A: Glossary of Cash and Investment Management Terms 
Attachment B: Investment Pool/Fund Questionnaire 
Attachment C: Security Type Purchase and Allocation Guidelines 

REVIEW PERIOD 
The Division Director and the Committee shall review this Policy within sixty (60) days following 
the end of each fiscal year and the Governing Board shall approve any modification made thereto. 
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Item 3.4 

FINANCE/OUTREACH AND PLANNING COMMITTEE 

January 23, 2024 

Discussion: Information Item: Status of the 2024 Consolidated Annual Report 

Purpose 

Staff will provide information on the preparation of the District's Consolidated Annual Report and to solicit 

input prior to the February 27, 2024 Governing Board meeting. 

Background/History 

Section 373.036, Florida Statutes (F.S.) requires the water management districts to prepare a 

"Consolidated Water Management District Annual Report." The agency formerly produced these 

components individually and submitted them to the Governing Board for approval at various times of the 

year. The Consolidated Annual Report aims to streamline these required reporting documents so that 

they now come forward in one package. 

The 10 chapters that make up the report are substantially complete and are provided under separate 

cover. The finished report will be provided at the February meeting. The report includes the following 

chapters: 

The Water Management District Performance Measures Annual Report 

The Minimum Flows and Levels Annual Priority List and Schedule 

The Minimum Flows and Levels/Water Quality Grade for Projects Report 

The Annual Five-Year Capital Improvements Plan 

The Alternative Water Supplies Report 

The Five-Year Water Resource Development Work Program 

The Polk Regional Water Cooperative Status Report  

The Florida Forever Work Plan 

The Mitigation Donation Annual Report 

The Strategic Plan 2024-2028 (updated February 2024), and the 2023 Annual Work Plan Report 

This Consolidated Annual Report is a significant communication tool for the District. The statute requires 

the report be submitted by March 1 of each year to the Governor, Department of Environmental 

Protection, President of the Senate, and Speaker of the House of Representatives. "In addition, copies 

must be provided to chairs of all legislative committees having substantive or fiscal jurisdiction over the 

districts and the governing body of each county in the district having jurisdiction or deriving any funds for 

operations of the district. Copies of the Consolidated Annual Report must be made available to the 

public, either in printed or electronic format." 

Report Highlights: 

• The Water Management District Performance Annual Report states continued stable growth in the 

amount of domestic wastewater reused. The report shows a continued general decline in uniform 

gross per capita water use, from 113 gallons per capita per day (gpcd), when first measured in 

2008, to 103 gpcd in 2023. Since 2003, the estimated quantity of water supply made available 

through the water resource development component of the District's Regional Water Supply Plans 

is 66.4 million gallons per day (mgd). In addition, the District continues to demonstrate effective 

maintenance control of exotic species on its management lakes and rivers. Coverage has 

generally been less than five percent since the mid-1990s.
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• The Minimum Flows and Levels Annual Priority List and Schedule has been reviewed and 

approved by DEP. As of FY2023, District rules included 203 minimum flows and levels and two 

water reservations. 

• The Alternative Water Supplies Annual Report states the District has funded 396 reclaimed water 

projects that are anticipated to make available more than 200 mgd of capacity. 

• The Polk Regional Water Cooperative Status Report identifies a prioritized list of two Cooperative 

and 45 local member government projects are being submitted for FY2025 funding consideration 

by the Florida Legislature. 

• The Strategic Plan is the guiding document for the District, identifying targets and how success will 

be achieved and measured. Updates for this year include the revision of the Flood Protection 

strategic initiative to better address District programs and flood control structures by breaking out 

the previous initiative, "Flood Protection Maintenance and Improvement", into two initiatives: 

"Programs, Projects, and Regulations" and "Flood Protection Facilities." Also, updates were made 

to data (e.g., water use per capita, reclaimed water usage), project information for relevancy, and 

to language for clarity improvement. 

• The Strategic Plan Annual Work Plan notes the District cooperatively funded three conservation 

projects with northern utilities through the District's cooperative funding program. These projects 

are estimated to conserve a total of 59,555 gallons per day. To date, in the Southern Water Use 

Caution Area (SWUCA), the District has offset approximately 29.8 mgd of groundwater through 

Facilitating Agricultural Resource Management Systems (FARMS) projects that are operational, 

under construction and/or have contracts pending. Finally, a status assessment completed in 2023 

indicated that, for the first time, the SWUCA saltwater intrusion minimum aquifer level (SWIMAL) 

was being met. This success is based on the 13.1-foot NGVD29 Upper Floridan aquifer elevation 

associated with the SWIMAL being equaled or exceeded for five consecutive years, from 2018 

through 2022. 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenter: 

Patrick H. Doty, AICP, CFM, Senior Planner, Government and Community Affairs Office 
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Item 3.5 

FINANCE/OUTREACH AND PLANNING COMMITTEE 

January 23, 2024 

Submit & File: Information Item: Budget Transfer Report 

Purpose 

Provide the Budget Transfer Report covering all budget transfers made during the month of December 

2023. 

Background 

In accordance with Board Policy, Budget Authority Transfer of Funds, all transfers approved by the 

Executive Director and Finance Bureau Chief under delegated authority are presented to the 

Finance/Outreach & Planning Committee of the Governing Board as a Submit and File Report at the next 

regular scheduled meeting. The exhibit for this item reflects all such transfers executed during the month 

of December 2023. 

Staff Recommendation: 

Present the Budget Transfer Report for the Board's information. No action required. 

Presenter: 

Melisa J. Lowe, Bureau Chief, Finance Bureau
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Item 3.6 
FINANCE/OUTREACH AND PLANNING COMMITTEE 
January 23, 2024 
Submit & File: Information Item: Office of Inspector General October 1. 2023 to December 31, 
2023 Quarterly Update 

Background and Purpose 
In accordance with the Office of Inspector General Charter Governing Board Policy, the Inspector 
General is required, on a quarterly basis, to update the Committee regarding work and other matters. 

Staff Recommendation: 
This item is for the Board's information only, and no action is required. 

Presenter: 
Brian Werthmiller, Inspector General, Office of Inspector General 
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January 23, 2024 

MEMORANDUM 

-----

TO: Finance/Outreach & Planning Committee 
Remaining Governing Board members 

FROM: Brian Werthmiller, CPA, Inspector General 

SUBJECT: Office of Inspector General Quarterly Update 10/1 /23 - 12/31 /23 

The purpose of this memo is to satisfy the Office of Inspector General (OIG) Charter 
Governing Board Policy regarding updates with the Finance/Outreach and Planning 
Committee. 

I am pleased to provide you the most recent quarterly update. During the quarter ending 
December 31, 2023: 

• The IG quarterly update for the quarter ending September 30, 2023 was 
submitted to the Governing Board on October 24, 2023. 

• In accordance with the OIG Charter Governing Board Policy, the OIG shall have 
performance measures defined by the Finance/Outreach & Planning Committee 
and approved by the Governing Board. These were submitted and approved by 
the Governing Board on October 24, 2023. 

• One complaint was closed with no investigation considered necessary by the 
OIG. 

• The District-wide risk assessment is underway and is performed to formulate the 
audit plan. A risk assessment takes into consideration factors that might 
influence the operational success of a component or activity within the District. 
To ensure the audit plan includes the priorities of the Governing Board and the 
District, meetings with the Governing Board, District management, and District 
staff is included as part of the risk assessment to solicit views on risk. In 
addition, District strategies, objectives and priorities, prior audits, budgets, and 
associated risks were considered in developing the audit plan. 

• The OIG initiated 5 reviews. A review is a request for services typically 
originating from management, external government entities, or the Governing 
Board that does not result in an audit or investigation report. 

• The calendar year 2023 audit plan included cybersecurity and purchasing card 
topics. The cybersecurity audit is in progress. Purchasing cards were audited by 
the Auditor General's office. 

• On December 19, 2023, the Auditor General provided its preliminary and 
tentative audit findings and recommendations that may be included in the Auditor 
General's final report. 

141 



Office of Inspector General Quarterly Update 10/1/23-12/31/23 
Page 2 
January 23, 2024 

Office of Inspector General Performance Measures 

Performance Measures - Non-Routine Goal 

Status 
Through 
12/31/2023 

Complete statutorily required 6-month status 
report for any corrective actions as identified by 
the Auditor General. 

Submit to the Board 
6 months from the 
Auditor General 
report date. 

The Auditor 
General has not 
released the 
final audit 
report. 

Monitor and report to the Board as required by 
policy, the District's response to Auditor General 
recommendations not corrected by the 6-month 
update. 

Submit to the Board 
by September 2024. 

The Auditor 
General has not 
released the 
final audit 
report. 

 

Complete one audit as determined by the 2024 
audit plan. 

Submit to the Board 
bv September 2024. Open 

Appropriate time allocated to efforts resulting in 
reporting to the Board. 

65% of chargeable 
hours. 89% 

Performance Measures - Routine Goal 

Status 
Through 
12/31/2023 

Risk assessment and audit plan. Submit to the Board 
bv January 2024. Open 

Inspector General FY 2024 Annual Report. Submit to the Board 
September 2024. Open 

Updates to the Finance/Outreach & Planning 
Committee including IG performance measures. 

Submit to the Board 
the month following 
each quarter-end. 

25% 
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Governing Board Meeting 
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Item 4.1 

RESOURCE MANAGEMENT COMMITTEE 

January 23, 2024 

Discussion: Information Item: Consent ltem(s) Moved to Discussion 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenter: 

Jennette M. Seachrist, P.E., Division Director, Resource Management Division 
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Item 4.2 

RESOURCE MANAGEMENT COMMITTEE 

January 23, 2024 

Discussion: Action Item: Peace River Manasota Regional Water Supply Authority - Regional 

Integrated Loop System Phase 2B Project - Third-Party Review (Q355) 

Purpose 

The purpose of this item is to present the results of the third-party review (TPR) for the Peace River 

Manasota Regional Water Supply Authority (Authority) Regional Integrated Loop System Phase 2B 

(Phase 2B) project and to request Governing Board approval to amend the Cooperative Funding 

Agreement to move forward with final design, permitting, and construction at a total cost of $87,440,545 

with District funding of $36,150,000 (50 percent of the initial Board-approved amount through the fiscal 

year (FY) 2023 Cooperative Funding Initiative (CFI) process). 

Background/History 

In FY2023, the Authority and the District entered into an agreement for the preliminary design and TPR 

of the Phase 2B project. The project consists of a potable water transmission interconnection to supply 

additional alternative water. This interconnect is part of the Regional Integrated Loop System to extend 

the system south from Sarris Boulevard to the Gulf Cove Water Booster Pump Station in Charlotte 

County. Phase 2B is approximately 13 miles long and is expected to have a max day capacity of 40 

million gallons per day (MGD). The pipeline will deliver only alternative water supplies under normal 

operating conditions. For preliminary design and TPR, the Governing Board approved a total cost of 

$3,000,000, with District share at 50 percent, or $1,500,000. The initial conceptual project cost was 

estimated at $72,300,000. 

The Authority provided the preliminary design package in June 2023 and the draft 60% design 

documents were provided in September 2023. The Authority obtained a guaranteed maximum price for 

construction of the Phase 2B project in December 2023. 

The District hired a consultant in October 2023 to perform the TPR of the project and the work was 

completed in January 2024. The results of the TPR confirmed construction methods were typical, the 

selected route met the established criteria, and the methodology to develop the cost model was sound. 

The cost estimate included owner-direct purchase of pipes and valves, providing savings on the sales 

tax. For the current design stage, the construction schedule appears to be reasonable for the scope of 

work. 

Benefits/Costs 

The TPR found the design to be appropriate in its assumptions and methods, and the cost estimates and 

schedules are reasonable for the level of design. The District share will not exceed the initial Board

approved project share amount of $36,150,000. The Governing Board included $13,896,094 in the 

FY2024 budget for final design, permitting, and construction, and it is anticipated the Authority will 

request the remaining $20,753,906 in future years. The project has also received $1,500,000 in state 

funding from the Department of Environmental Protection, which the Authority will be allowed to use 

toward increases from the initial board approved project cost in accordance with the CFI policy. 

The revised FY2024 evaluation form is attached as an exhibit to this recap. Governing Board 

authorization is needed to proceed with the project and to modify the Cooperative Funding Agreement to 

include final design, permitting, and construction.
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Staff Recommendation: 

Authorize final design, permitting, and construction of the project and approve modification of the 

Cooperative Funding Agreement with the Peace River Manasota Regional Water Supply Authority to 

include a total project cost of $87,440,545 with District share of $36,150,000, which is 50 percent of the 

initial Board-approved project amount, for the Regional Integrated Loop System Phase 2B project 

(Q355). 

Presenter:
Jay Hoecker, PMP, Bureau Chief, Water Resources Bureau
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Project No. Q355 

PRMRWSA 
Interconnects - PRMRWSA Regional Integrated Loop System Phase 2B 

FY2024 
Risk Level: Type 2 Multi-Year Contract: Yes, Year 2 of 4 

Description: Third-party review (TPR), design, permitting, and construction of a potable water transmission 
interconnection to supply additional alternative water. This interconnect is part of the Regional Integrated 
Loop System to extend the system south from Serris Boulevard to the Gulf Cove Water Booster Pump 
Station in Charlotte County. Phase 2B is approximately 13 miles long and is expected to have a max day 
capacity of 40 million gallons per day (MGD). The pipeline will deliver only alternative water supplies 
under normal operating conditions. District funding in FY2023 included preliminary design and TPR, as 
the project has a conceptual cost greater than $5 million dollars. The FY2024 funds are for design, 
permitting and construction. 

Measurable Benefit: The contractual Measurable Benefit will be the construction of a potable water transmission 
interconnection, with a max day capacity of 40 MGD. Construction will be done in accordance with 
permitted plans. 

Costs: Total project cost: $87,440,545 (design, permitting, TPR, and construction), initial board-approved project 
amount $72,300,000. 
PRMRWSA: $49,790,545. 
District: $36,150,000 with $1,500,000 budgeted in previous years, $13,896,094 budgeted in FY2024, and 
$20,753,906 anticipated to be requested in future years. 
FDEP: $1,500,000 awarded in FY2023. 

Application Quality: All information identified in the CFI Guidelines was provided at the time of application. 

Project Benefit: The benefit of this project, if constructed, will be to provide alternative water supplies to high growth 
areas of Charlotte County. 

Cost Effectiveness: The cost effectiveness, based on staff evaluation and third-party review for the project is within the 
expected range for the design level and type of project. 

Past Performance: Good, based upon an assessment of the schedule and budget for the 6 ongoing projects. 

Evaluation 

Complementary Efforts: Applicant has complementary efforts that promotes water conservation via education/outreach with 
the public and member governments. 

Project Readiness: Project is ongoing and on schedule. 

Strategic Goals 
Strategic Goals: Strategic Initiative - Alternative Water Supplies: Increase development of alternative sources of 

ater to ensure groundwater and surface water sustainability. 
Southern Region Priority: Implement Southern Water Use Caution Area (SWUCA) Recovery 
Strategy. 

Overall Ranking and Recommendation 
AWS The preliminary design and TPR are complete. The results of the TPR confirmed construction methods 

were typical, the selected route met the established criteria, and the methodology to develop the cost model 
was sound. Based on the TPR results, District staff recommend Governing Board authorization for final 
design, permitting, and construction of the project and approve modification of the Cooperative Funding 
Agreement to include a total project cost of $87,440,545 with the District's share of $36,150,000, which 
is 50 percent of the initial Board-approved project amount, for the Regional Integrated Loop System 
Phase 2B Project (Q355). This project will assist in meeting regional water supply demands and 
implementation of SWUCA Recovery Strategy. 

Funding 
Funding Source Prior FY2024 Future Total 

District $1,500,000 $13,896,094  $20,753,906 $36,150,000 

PRMRWSA $1,500,000 $13,896,094 $34,394,451 $49,790,545 

FDEP $1 ,500,000 $0 $0 $1,500,000 
Total $4,500,000 $27,792, 188 $55,148,357 $87,440,545 
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Item 4.3 

RESOURCE MANAGEMENT COMMITTEE 

January 23, 2024 

Discussion: Action Item: Draft Springs Surface Water Improvement and Management (SWIM) 

Plan Refinements 

Purpose 

The purpose of this item is to request approval to submit the five draft SWIM Plan refinements for the 

first-magnitude spring systems to the agencies and stakeholders in accordance with Section 373.453, 

Florida Statues (F.S.). 

Background/History 

In 1987, the Florida Legislature established the Surface Water Improvement and Management (SWIM) 

Act in response to the increasing occurrence of surface waterbodies that were degraded or were 

trending towards degradation. The Act requires the five water management districts to maintain and 

update a priority list of water bodies of regional or statewide significance within their boundaries and 

develop plans and programs for the improvement of those water bodies. The District currently has 12 

SWIM priority waterbodies, including the five first-magnitude spring systems. The five first magnitude 

springs systems are the Weeki Wachee River, Chassahowitzka River, Homosassa River, Crystal 

River/Kings Bay, and Rainbow River. 

Recognizing each spring system is unique with its own set of challenges, the District in 2014 invited 

local, regional and state agencies to form the Springs Coast Steering Committee (SCSC). To assist in 

the development of the SWIM Plans for each of these five spring systems, the SCSC formed the Spring 

Coast Management Committee (SCMC) and the Springs Coast Technical Working Group (TWG). 

Each Springs SWIM Plan includes numeric targets called quantifiable objectives. These are long term 

goals that are used to develop and prioritize management actions, resource allocation, and funding of 

projects. Through review and work supported by the SCMC and the TWG, the SCSC has approved 

incremental refinements to the quantifiable objectives for all five spring systems. These incremental 

refinements include redefining targets to different river segments, redefining targets as indicators using a 

reference period approach, and updating Minimum Flows and Levels (MFL) targets as currently 

established. 

Pursuant to Section 373.453(3) District Staff are requesting the Governing Board authorize submittal of 

the draft SWIM Plans for the five first-magnitude spring systems to the FDEP, FFWCC, FDACS and 

appropriate local governments for their review and comment. At the end of this 45-day review period, 

District staff will consider the comments and incorporate them as appropriate. The final SWIM Plans will 

be provided at a subsequent Governing Board meeting for final approval. The draft SWIM Plans can be 

viewed online at https://www.swfwmd.state.fl.us/projects/springs/springs-coast-steering-management

and-technical-committees. 

Staff Recommendation: 

Authorize staff to submit the draft SWIM Plan Refinements for the five first-magnitude spring systems to 

the agencies and appropriate local governments in accordance with Section 373.453, F .S. 
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Presenter: 

Madison Trowbridge, Springs Scientist, Natural Systems & Restoration Bureau 
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Item 4.4 

RESOURCE MANAGEMENT COMMITTEE 

January 23, 2024 

Submit & File: Information Item: Five-Year Water Resource Development Work Program 

Purpose 

To provide an update of the District's 2024 Five-Year Water Resource Development Work Program 

(Work Program) and its approval by the Florida Department of Environmental Protection (DEP). 

Background/History 

The District is required by Florida Statutes (Subsection 373.536(6)) to prepare a Work Program each 

year. This Work Program describes the District's implementation strategy for the water resource and 

water supply development components of the approved Regional Water Supply Plan (RWSP). The 

current Work Program covers the period from fiscal year (FY) 2024 through FY2028 and is a 

comprehensive discussion of the District's projects and activities intended to assist in making water 

resources available to meet demands. A draft of the Work Program must be submitted to DEP and 

specified state and local government officials within 30 days after adoption of the District's final budget. 

The Governing Board authorized the submittal of the draft Work Program at the September 26, 2023 

meeting. District staff submitted the draft on October 24, 2023. 

The DEP reviewed the draft Work Program and responded to the District in a letter received on 

November 17, 2023 . The letter states the DE P's approval of the proposed expenditures for water 

resource and water supply development, and the Work Program's consistency with the District RWSP 

and the Central Florida Watershed Initiative RWSP. No revisions to the Work Program were requested. 

The DEP is required to prepare a final evaluation report of its review of water management district Work 

Programs and submit a copy of the report to the Governor, President of the Senate, and Speaker of the 

House of Representatives. The District's final Work Program will be resubmitted as part of the 2024 

Consolidated Annual Report as required by Florida Statutes (Subsection 373.036(7)). 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenter: 

Jennette Seachrist, Division Director, Resource Management Division
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Governing Board Meeting
January 23, 2024 

  

 
 
 
5. OPERATIONS, LANDS, AND RESOURCE MONITORING COMMITTEE 
 
5.1 Discussion: Information Item: Consent Item(s) Moved to Discussion 150.........................................  
 
5.2 Discussion: Action Item: Offer for Surplus Lands – Annutteliga Hammock (AH-2), SWF 

Parcel No. 15-228-1355S  152 ...............................................................................................................  
 
5.3 Discussion: Action Item: Offer for Surplus Lands – Annutteliga Hammock (AH-2), SWF 

Parcel No. 15-228-1358S  216 ...............................................................................................................  
 



Item 5.1 

OPERATIONS, LANDS, AND RESOURCE MONITORING COMMITTEE 

January 23, 2024 

Discussion: Information Item: Consent ltem(s) Moved to Discussion 

Staff Recommendation: 

This item is for the Board's information only, and no action is required.

Presenter: 

Brian S. Starford, P.G., Division Director, Operations, Lands and Resource Monitoring Division 
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Item 5.2 

OPERATIONS, LANDS, AND RESOURCE MONITORING COMMITTEE 

January 23, 2024 

Discussion: Action Item: Offer for Surplus Lands - Annutteliga Hammock (AH-2), SWF Parcel 

No. 15-228-1355S 

Purpose 

Recommend the Governing Board approve the Contract for Sale and Purchase for this surplus parcel 

which is attached as Exhibit 1. Location and Site maps are attached as Exhibits 2 and 3 respectively. 

Background and History 

The Annutteliga Hammock properties owned by the District are within the area of the Royal Highlands 

subdivision in Hernando County. The District actively acquired properties in this area between 1999 and 

2003; however, the ability for meaningful consolidation of the entire project area was determined to be 

very limited given the continued rise in property values and the ongoing scattered development of 

privately owned lots. 

In May 2015, the Governing Board recognized these challenges and designated 1,021 lots within 

Annutteliga Hammock as surplus. Most lots are small lots valued at less than $25,000, however, some 

larger tracts do exist. On January 24, 2017, the Operations, Lands and Resource Monitoring Committee 

met with the intent of developing a strategy to sell these numerous properties and determined that all of 

this surplus property falls within the Priority Focus Area (PFA) of the Chassahowitzka River Springshed. 

Because of this determination, the decision was made to place restrictions on the property to be offered 

for sale in order to reduce the potential for new pollutant loads within the PFA. To further address this 

concern, the small lots are currently being offered to adjoining property owners with a deed restriction 

prohibiting septic tanks. The properties that are from 10 to 20 acres in size are being offered subject to 

deed restrictions that limit development while the properties greater than 20 acres are being offered 

subject to a conservation easement. In August of 2023, the Governing Board declared an additional 307 

lots as surplus and these lots will be sold using the same criteria as the original 1,021 lots. 

This parcel comprises approximately 7 .9 acres and will be sold with a deed restriction prohibiting the 

installation of a septic tank or other device for the sanitary disposal of waste.

As required by statute for the sale of surplus property, a notice of intent to sell this property was 

published in a newspaper. 

Summary of Value and Offer 

The most recent appraisal of the property was prepared by Valuation Advisors, Bradley C. Page, MAI, 

and is valued at $60,000. See appraisal attached as Exhibit 4. The highest and best use for the property 

was determined to be assemblage with abutting buildable site, recreation, agricultural and mitigation 

purposes. The current offer of $60,000 from Hernando County Water & Sewer District is for the full 

appraised value which is consistent with the District's policy for sale of surplus property. 

The District's title to the property includes the subsurface rights. Any sale would include the interest in all 

phosphate, minerals, metals, and petroleum that may be in, on or under the property. 

 

Sales Terms
• The District will deliver title to the buyer by Quit Claim Deed. The Deed will include a restriction
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that no septic system or other system for the sanitary disposal of waste shall be installed. 

• The purchase price is fixed without adjustment provisions.

• The Buyer will make a deposit of five percent (5%) of the contract price, or $3,000, with a closing

to occur no more than 60 days after the effective date of the Contract for Sale and Purchase.

• The buyer will bear all expenses of the transaction except for the appraisal.

Benefrt/Costs 

The proceeds from the sales of surplus lands allow the District to acquire lands that are more 

environmentally significant. Funds derived from the sale of surplus land are used for the purchase of 

other lands, resulting in the ability to meet the District's core mission more effectively. 

Staff Recommendation: 

• Accept the offer and authorize the Executive Director to sign the Contract for Sale and Purchase;

and

• Authorize the Chairman and Secretary of the Governing Board to execute the Quit Claim Deed;

and

• Authorize the conveyance of the District's interest in all phosphate, minerals, metals and

petroleum in or on or under the land upon request of the buyer; and

• Authorize staff to execute any other documents necessary to complete the transaction in

accordance with the approved terms.

Presenter: 

Mike Singer, Manager, Land Resources Bureau

152 



Exhibit 1 

CONTRACT FOR SALE ANO PURCHASE 

1:)e THIS Contract for Sale and Purchase CVContract") is made this ~ """- day 
of c.:em-nclt-- , 202.3,_, by and between the Southwest Florida ater Management 
District, a public corporation of the State of Florida, having an address of 2379 Broad Street, 
Brooksville, Florida 34604 ("District"), and Hernando County Water & Sewer District, a 
dependent special district of Hernando County, a political subdivision of the State of Florida, by 
and through its Board of County Commissioners, whose address is 15470 Flight Path Drive, 
Brooksville, Florida 34604 (MBuyer"), as follows: 

1. AGREEMENT TO SELL: The District hereby agrees to sell and Buyer hereby agrees to 
buy, in accordance with this Contract, the real property that is more particularly described in 
Exhibit MA." attached hereto and incorporated herein by this reference ("Property·). 

2. TIME FOR ACCEPTANCE: Upon execution of this Contract by Buyer, Buyer's offer shall 
be binding for Forty-five C 45 ) days after 
such execution by Buyer. If this Contract is not executed by the District on or before 
Forty-five l&.) days after execution of this Contract by 
Buyer, Buyer's offer contained in this Contract is withdrawn and this Contract shall terminate. 

3. EFFECTIVE DATE: The effective date of this contract shall be the date of execution by 
the District. 

4. APPROVAL: This Contract is subject to approval by the District's Governing Board. If 
the District's Governing Board does not approve this Contract and all the terms and conditions 
hereof, the District will notify the Buyer in writing and this Agreement shall terminate. 

5. PURCHASE PRICE: The total purchase price for the Property shall be 
_____ S=i=xtya.&.-Th~o'""'usa=na;::d.__ ___ dollars($ 60.000 ), which shall be paid in the 
following manner: 

a. Deposit: Concurrent with the execution by Buyer of this Contract, Buyer shall 
deposit five percent (5%) of the purchase price in the form of a certified or cashier's check from 
a financial institution as defined in Section 655.005, Florida Statutes ("F.S. j, made payable to 
the escrow agent for closing designated by the District, as earnest money C-Deposit"). In the 
event this Contract is terminated under Paragraphs 2, 4, or 12 of this Contract the District shall 
return the Deposit to the Buyer. 

b . Balance: The balance of the purchase price shall be paid at the time of closing 
by wire transfer from a financial institution as defined in Section 655.005, F.S., to the closing 
agent designated by the District. 

6. CLOSING, EXPENSE ANO POSSESSION: This Contract shall be closed no later than 
Si ( 60 ) days from the 

effective date referenced in Paragraph 3, unless this Contract is terminated pursuant to 
Paragraphs 2 or 4. The following are additional details of closing: 

a. Time and Place: The date, time and place of closing shall be set by the District. 
Contract for Sale and Purchase Revised 6/8/2018 
Parcel Name: AH·2·S 
SWF Parcel No.: 15-228-1355S 

Page 1 of 6 
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b. Conveyance: At closing , the District will deliver to Buyer a fully executed quit 
claim deed, conveying the Property and improvements in MAS IS, WHERE IS CONDITION: 
without warranties or representations. 

c. Expenses: Buyer shall be responsible for paying all closing costs associated with 
the Property including, but not limited to, Buyer's survey costs, documentary stamp tax on the 
deed, recording fees, abstract or title insurance fees, and Buyer's attorneys' fees. The District 
has designated Gulf Coast Title Co., Inc. having an address of 111 N Main St, Brooksville, FL 
34601 as the escrow agent for closing. The Buyer shall pay any costs charged by such company 
or agent for this closing service. If Buyer obtains a survey of the Property, nothing contained 
therein shall affect the purchase price or terms of this Contract. 

7. REAL ESTATE TAXES, EASEMENTS, RESTRICTIONS, AND ENCUMBRANCES: 
Buyer agrees to take title to the Property subject to any outstanding taxes, special liens or 
assessments including real estate taxes, if any; comprehensive land use plans, zoning, 
restrictions, prohibitions and other requirements imposed by governmental authority; 
restrictions, qualifications and matters appearing on the plat or otherwise common to the 
subdivision, restrictive covenants, public utility easements and all outstanding easements, 
reservations and other interests. 

8. RESTRICTIVE COVENANT: Buyer agrees to accept title to the Property with a deed 
restriction that will prohibit any new septic system or other device for the sanitary disposal of 
waste on the Property. 

9. CONDITION OF THE PROPERTY: Buyer ·agrees to accept the Property in MAS IS, 
WHERE IS CONDITION." The District makes no warranties or representation·s whatsoever as 
to the condition of the Property or the improvements located thereon, or the fitness of either for 
any particular use or purpose. 

10. EVIDENCE OF TITLE: Buyer may, at Buyer's expense, obtain evidence of title. Buyer 
understands that District may only convey title by Quit Claim Deed and Buyer agrees that this 
will not be an objection to title. 

11 . SURVEY: If the Buyer chooses to obtain a survey of the Property, the Buyer agrees to 
provide the District with a certified copy of the survey. 

12. DEFAULT: If Buyer fails to close within Sixty ~ days from 
the effective date referenced in Paragraph 3, the District shall retain the Deposit, this Contract 
shall terminate, and the District and Buyer shall be relieved of all rights and obligations under 
this Contract. If the District fails to deliver the quit claim deed to Buyer within 

Sixty L§Q_J days from the effective date referenced in Paragraph 3, the 
District shall return the Deposit to Buyer, this Contract shall terminate, and Buyer and the District 
shall be relieved of all rights and obligations under this Contract. 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1355S 

Revised 6/8/2018 

Page 2 of 6 

154 



13. ATTORNEYS' FEES AND COSTS: In any claim or controversy arising out of or relating 
to this Contract. each party agrees to bear its own attorney fees and costs. 

14. NOTICES: All notices will be in writing and may be delivered by mail, overnight courier, 
or personal delivery. The parties agree to send all notices to the addresses specified in the 
introductory clause; and as to the District, such notice will be sent to the attention of its Office 
of General Counsel. Notice is effective upon receipt. 

15. SUCCESSORS: Upon execution of this Contract by Buyer, this Contract shall be binding 
upon and inure to the benefit of Buyer, Buyer's heirs. successors, or assigns. 

16. RECORDING: Neither this Contract nor any notice of it may be recorded in any county 
by any person. 

17. ASSIGNMENT: This Contract shall not be assigned by Buyer without the prior written 
consent of the District. 

18. TIME OF ESSENCE: Time is of the essence in the performance of this Contract. 

19. AMENDMENTS: This Contract contains the entire agreement and all representations of 
the parties. No amendment will be effective except when reduced to writing signed by all parties. 
Notwithstanding the foregoing, the parties acknowledge that the description of the Property is 
without the benefit of a current survey. The parties agree that if, in the opinion of the District, it 
becomes necessary to amend the description to correct errors, to more property describe the 
Property, or to otherwise revise the description of the Property, the description to be used in the 
survey (if any) and in the closing instruments required by this Contract for the Property shall be 
revised by or at the direction of the District and shall be subject to the final approval of the 
District. Anything to the contrary hereinabove notwithstanding, such a revision of the 
description of the Property shall not require a written amendment to this Contract. In such event, 
the District's execution and delivery of the closing instruments containing the revised description 
and the Buyer's acceptance of said instruments and of the final survey (if any) containing the 
revised description shall constitute a full and complete ratification and acceptance of the revised 
description of the Property by the parties. 

20. SURVIVAL: Paragraphs 6c, and 13 of this Contract will survive delivery and recording 
of deed and possession of the Property. 

21 . ELECTRONIC/FACIMILE SIGNATURE: The District agrees that this Agreement may 
be executed by the Buyer by electronic signature in a manner that complies with Chapter 668, 
F.S. This Agreement and any documents relating to it may be executed and transmitted to any 
other party by facsimile, which facsimile shall be deemed to be, and utilized in all respects as, 
an original, manually executed document. 

22. MINERAL RIGHTS: The Buyer, by signature of this Agreement, hereby requests that all 
mineral interests owned by the District in the Property be transferred to the Buyer as provided in 
Section 270.11(3), F.S. 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1355S 

Revised 6/8/2018 

Page 3 of 6 
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23. DOCUMENTS: The following documents are attached and made a part of this 
Agreement. In the event of a conflict of contract terminology, priority will first be given to the 
language in the body of this Agreement. 

Legal Description 

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANK) 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
S'NF Parcel No.: 15-228-1355S 

Page4 of 6 

Revised 6/8/2018 
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IN WITNESS WHEREOF, the parties have caused the Contract to be executed on the day 
and year set forth below. 

APPROVED AS TO FORM 
, .. ,.r-c ":; LEGAL SUFFICIENCY 
BYL'k 

/Cou~ty Attorney's Office 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No 15-228-1358S 

DISTRICT: 

Southwest Florida Water Management 
District, a public corporation of the 
State of Florida 

By:-----------

Print Name: Brian J. Armstrong. P.G. 

Title : Executive Director 

Date: ___________ _ 

BUYER: 

Hernando County Water & Sewer 
District, a dependent special district of 
Hernando County, a political subdivision 
of the State of Florida, by and through its 
Board of County Commissioners 

By: ~~ 
Pnnt Name: El izaheth Narvernd 

TH~: Chairperson 

Date: December 15, 2023 

By ------------. t:.,cna'11'f- · 

Print Name: _________ _ 

Title : ___________ _ 

Date: ___________ _ 

Revised 6/8/2018 

Page 5 of 6 
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Exhibit •A" 
Legal Description 

SWF Parcel 15-228-1355S (Annutteliga Hammock) 

All that land lying West of the Florida Power Corporation right-of-way in the Northwest ¼ of 
Section 22, Township 21 South, Range 18 East, Hernando County, Florida. 

Hernando County Parcel Identification Number R22 421 18 0000 0050 0020 

Remainder of this page intentionally left blank. 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1355S 

Revised 6/8/2018 

Page6of6 
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Exhibit 3 
Annutteliga Hammock 

SWF Parcel No. 15-228-1355S, Surplus ID AH-2-1355S 
Site Map 

USGS, EPA, NPS, US Census Bureau, USDA 

 SWF Parcel No. 15-228-1355S (Surplus ID AH-2-1355S 

District Owned Lands Fee Simple 
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16057 Tampa Palms Boulevard, #355 
Tampa, Florida 33647 
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Annuteliga Hammock Surplus, SZ00 
SWF 15-228-1355S 

Eastern Ends of Albany Road, Seneca Road and Barnevelde Road, 
Weeki Wachee, FL 

Exhibit 4 

All that land lying west of the Florida Power Corporation 
right-of-way in the Northwest 1/4 of Section 22, Town1hip 21 
south, Range 18 East, Hernando County, Plorida. 

Southwest Florida Water Management District - PO 23PO0000533 
VA File No. 11588-1 

Valuation Date - October 6, 2023 
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PART ONE - INTRODUCTION 
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Bradley C. Page, MAI 
State-Certified General Real Estate Appraiser 1535 

President 

October 23 , 2023 

Southwest Florida Water Management District 
2379 Broad Street, Building 6 
Brooksville, FL 34604-6899 
Allison Mayer 
Senior Real Estate Specialist 

'RE: Annuteliga Ha1mnock Surplus, SZ00 
SWF 15-228-1355S 
Eastern Ends of Albany, Seneca and 
Barnevelde Roads, Weeki Wachee, FL 
File No. 11588-1 

Dear SWFWMD: 

In accordance with yom authorization, I have personally inspected and appraised the above 
captioned properties in order to render an opinion of the Market Value of the entire property 
combined. The value conclusions contained in this rep01i are applicable to the effective date of value, 
October 6, 2023. Please note the assumptions and limiting conditions as they have a bearing on the 
report and value conclusions. 

The fee simple interest is appraised. This Appraisal Repo1i has been rendered in compliance 
with the Uniform Standards of Professional Appraisal Practice, the Standards of Professional 
Appraisal Practice and the Code of Professional Ethics of the Appraisal Institute, and District 
Minimum Appraisal Standards including the use of a standard land fonn appraisal. Based upon all 
the known factors and influences that could affect the valuation of the subject prope1iy, it is my 
opinion that the following values as of October 6, 2023 are applicable. 

Market Value As Encumbered by a Deed Restriction - $60,000 

Deed Restriction - No Septic Tank or other device for the sanitary disposal of waste shall be 
installed on the property conveyed hereby. 

1ll 
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SWFWMD 
October 23, 2023 

The value conclusions are based on an exposure time of six months. Based on current market 
influences, a similar marketing petiod is considered reasonable. The comparable data considered for 
this appraisal included days of market from 53 to 266. No. 1, a 2.3 lacre property, was on the market 
103 days . No. 2, a 9.5 acre property, was on the market 307 days. No. 3, a 9.5 acre prope1iy, was on 
the market 18 days. No. 4, a 9.6 acre property, was on the market 37 days, and No. 5, an 8.0 acre 
property, was on the market 16 days . 

Should you have any questions pertaining to the property or my valuation thereof, please feel 
free to contact the undersigned. 

Respectfully Submitted, 

P/--
Bradley C. Page, MAI 
President 
State-Cetiified General Real Estate Appraiser 
RZ1535 

lV 
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SUMMARY OF SALIENT FACTS/FINAL ESTIMATE OF VALUE 

Project Identification: Annuteliga Hammock surplus, SZ00 

Parcel Identification: SWF 15-228-1355S Surplus AH2 

Appraiser: Bradley C. Page, MAI 
State-Certified General Real Estate Appraiser RZl 535 

Site Visit Date: October 6, 2023 

Effective Date of Value: October 6, 2023 

Date of Report: October 23, 2023 

Interest Appraised: Fee Simple Encumbered by Proposed Deed 
Restriction 

Estate Existing As of Appraisal Date: Fee Simple 

Parcel Size: Upland Acres 7.9 100.00% 

Wetland Acres 0.00 0.00% 

Total Acres 7.9 100.00% 

History of the Property: There have been no transfers of the subject 
property over the past five years. The subject was 
recently advertised for sale as surplus lands. 

Parcel Access: The subject is accessed via the eastern end of 
Albany, Seneca and Barnevelde Roads. These 
roads all dead end at the subject and provide legal 
and physical access. 

Zoning: AG, Agricultural 

Future Land Use Classification: Conservation 

Typical Legal Uses: Continued agricultural uses, acreage home site 
and speculation of appreciation of land values 

Utilities: 
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service. Water and sewer require the use of well 
and septic. Cable and phone services are available 
through Spectrum and Frontier. 

Flood Zone Information: According to FEMA map(s) see map info 
following this section, the subject property 
includes flood zone X and AB. Flood zone X 
indicates areas outside the 100 year flood plain 
while AB provides for areas within the 100 year 
flood. · 

Mineral Rights: The mineral rights are assumed to be in the bundle 
of rights being appraised unless specifically 
reported otherwise. 

Easements: None noted in date available. 

Other Encumbrances: None 

Highest and Best Use: Acreage Home site providing privacy and 
recreational uses as well as agricultural uses in fee 
simple and recreation, mitigation, agriculture and 
assemblage with buildable property as 
encumbered with proposed deed restriction. 

Present Use: Vacant land utilized for preservation 

Opinion of Market Value: $60,000 as encumbered by proposed deed 
restriction 

Special Assumptions & Limiting 
Conditions: 

The property is appraised under the hypothetical 
condition the property is encumbered by a deed 
restriction. Specifically, the deed restriction 
proposed: No septic tank or other device for the 
sanitary disposal of waste shall be installed on the 
property conveyed hereby. 

Exposure Time: Six months 

Marketing Time: Six months 

Owner Contact/Property Site Visit: The site visit of the subject was made by Bradley 
C. Page as the property is vacant. 
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PART TWO - PREMISES OF THE APPRAISAL 

11588-1 3 

168 



PURPOSE OF THE APPRAISAL - The object of this report is to render an opinion of the 
current Market Value for the subject property under the hypothetical condition the property is 
encumbered by a proposed deed restriction. 

PROPERTY RIGHTS APPRAISED -This property has been valued on a encumbered fee 
simple interest basis as if the property is subject to the terms of the proposed conservation easement. 

EFFECTIVE DATE OF VALUE - The valuation conclusions contained herein are 
applicable to market conditions that existed on October 6, 2023. 

DATE OF REPORT - The date of this report is October 23, 2023. 

INTENDED USE/USER OF THE REPORT - It is my understanding that this report is 
to be used by the Southwest Florida Water Management District in establishing a fair price to be paid 
for the surplus property as if encumbered by the proposed conservation easement. 

APPRAISAL DEVELOPMENT & REPORTING PROCESS - SCOPE OF 
WORK - In preparing this appraisal, the appraiser performed all of those procedures necessary to 
apply each of the applicable approaches to value. These procedures included but were not limited to 
the following: 

fax Inspected the subject site and surrounding market area 

fax Gathered and reviewed specific data such as appraisal mapping, the proposed deed restriction 
was reviewed, public record information, and historic data relative to the analysis of the 
subject 

&fax Gathered relevant data pertaining to the neighborhood from a personal site visit of the 
surrounding areas, as well as local publications and real estate journals 

&fa Discussed market conditions and trends with local brokers, managers, developers, financial 
institutions and appropriate governmental agencies 

x Estimated subject's most probable and likely utilization under the basic real estate valuation 
Principle of Highest & Best Use 

fax Gathered market information pertaining to vacant land sales, listings, and contracts for both 
fee simple and encumbered property sales 

COMPETENCY PROVISION - I have appraised numerous tracts ofland that have similar 
characteristics and similar highest and best uses in this region over the past twenty-five plus years. 
For a list of additional property types appraised, please refer to the appraisers' qualifications found 
in the addendum. 
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ASSUMPTIONS AND LIMITING CONDITIONS 

Hypothetical Condition 

1. The property was visited on October 6, 2023. At that time, the property is owned in Fee Simple. A proposed 
deed restriction was provided to the appraiser by SWFWMD. The market value is based on the hypothetical 
condition the property is encumbered by the deed restriction: No septic tank or other device for the 
sanitary disposal of waste shall be installed on the property conveyed hereby. 

This appraisal has been made with the following assumptions and limiting conditions: 

1. No responsibility is assumed for the legal description provided or for matters pertaining to legal or title 
considerations. Title to the property is assumed to be good and marketable unless otherwise stated. 

2. The property is appraised free and clear of any or all liens 01· encumbrances unless otherwise stated, 

3. Responsible ownership and competent property management are assumed. 

4. The information furnished by others is believed to be reliable, but no warranty is given for its accuracy. 

5. Maps, plats and exhibits included in the report are for illustration only as an aid in visualizing matters discussed 
within the report. They should not be considered as surveys, or relied upon for any other purpose, nor should 
they be removed from, reproduced, or used apart from the report. 

6. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that render 
it more or less valuable. No responsibility is assumed for such conditions or for obtaining the engineering studies 
that may be required to discover them. 

7. Subsurface rights (mineral and oil) were not considered in making this report unless othe1wise stated. 

8. For those tracts that according to survey, map or plat indicate riparian rights and/or littoral rights, these rights 
are assumed to go with the property unless easements or deeds of record were found by the appraisers to the 
contrary. 

9. It is assumed that the property is in full compliance with all applicable federal, state, and local environmental 
regulations and laws unless the lack of compliance is stated, described, and considered in the appraisal report. 

10. It is assumed that the property conforms to all applicable zoning and use regulations and restrictions unless a 
nonconformity has been identified, described and considered in the appraisal report. 

11. It is assumed that all required licenses, certificates ofoccupancy, consents, and other legislative or administrative 
authority from any local, state, or national government or private entity or organization have been or can be 
obtained or renewed for any use on which the value estimate contained in this report is based. 

12. The date of value to which the conclusions and opinions expressed in this report apply is set forth in the letter 
of transmittal. Further, the dollar amount of any value opinion rendered was based upon the purchasing power 
of the American dollar existing on that date. 

13. The appraisers assume no responsibility for economic or physical factors which may affect the opinions in this 
report which occur after the date of the letter transmitting the report. 
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ASSUMPTIONS & LIMITING CONDITIONS (CONTINUED) 

14. The appraisers reserve the right to make such adjustments to the analyses, opinions and conclusions set forth in 
this report as may be required by consideration of additional data or more reliable data that may become 
available. 

15. No detailed soil studies or information relating to geologic conditions covering the subject property were 
available to the appraisers. Therefore, it was assumed that existing soil conditions are capable of suppo1iing 
development and standard construction for the subject property to its assumed highest and best use without 
extraordinary foundation or soil remedial expense. 

16. No opinion is expressed as to the independent value of subsurface oil, gas or mineral rights or whether the 
property is subject to surface entry for the exploration or removal of such materials except as is expressly stated. 

17. Unless otherwise stated in this report, the existence of hazardous materials which may or may not be present on 
the property, was not observed by the appraiser. The appraiser, however, is not qualified to detect such 
substances. The presence of substances such as asbestos, urea-formaldehyde foam insulation, and other 
potentially hazardous materials may affect the value of the property. The value estimated is predicated on the 
assumption that there is no such material on or in the property that would cause a loss in value. No responsibility 
is assumed for such conditions or for any expertise or engineering knowledge required to discover them. The 
client is urged to retain an expert in this field, if desired. Further, should the client be in possession of or obtain 
an environmental study pertaining to the subject property in conjunction with this appraisal, it is the 
responsibility of the client to notify the appraiser of any environmental concerns identified for the subject. 
Further analysis beyond the scope of this assignment may be required and the results of this appraisal may be 
meaningless if environmental issues impacting value are identified. 

18. Possession of this report, or a copy ofit, does not carry with it the right of publication. It may not be used for 
any purpose by any person other than the party to whom it is addressed without the written consent of the 
appraisers, and in any event only with proper written qualification and only in its entirety. 

19. The appraiser, by reason of this appraisal, is not required to give further consultation or testimony or to be in 
attendance in court with reference to the property in question unless arrangements have been previously made. 

20. Neither all nor any part of the contents of this report (especially any conclusions as to value, the identity of the 
appraiser, or the firm with which the appraiser is connected) shall be disseminated to the public through 
advertising, public relations, news, sales, or other media without the prior written consent and approval of the 
appraiser. 

21. The liability of Valuation Advisors and the appraisers responsible for this report is limited to the client only. 
There is no accountability, obligation or liability to any third party. If this report is placed in the hands of anyone 
other than the client, the client shall make such party aware of all limiting conditions and assumptions of the 
assignment and related discussion. The appraisers are in no way to be responsible for any costs incurred to 
discover or correct any deficiencies of any type present in the property, physically, financially and/or legally. 

The Appraisal Institute conducts a voluntary program of continuing education for its designated members. MA l's who meet the minimum 
standards for this program are awarded periodic educational certifications. Bradley C. Page, MA! is certified under this program through December 31, 
2024. 
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PART THREE - PRESENTATION OF DATA 
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LEGAL DESCRIPTION -
All that land lying west of th• rlorida Power oorporat1on 
right•of•way in the Northwest 1/4 ot Section 22, 1'ownahip 21 
south, Range 18 East, Hernando county, Jlorida. 

OWNERSHIP/SALES HISTORY - The property is owned by Southwest Florida Water 
Management District, and the owner's address is 2379 Broad Street, Brooksville, Florida 
34609-6809. 

The subject was recently detennined to be surplus lands. 

PRO PER TY TAX INFO RMA Tl ON -According to the Hernando County Tax Collectors 
Office, the subject is not subject to taxation due to its ownership by the District. 
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SITE AN AL YSIS 

The subject property is located at the Eastern Ends of Albany, Seneca and 
Barnevelde Roads. The subject is accessed from Albany, Seneca and 
Barnevelde Roads. The properties surrounding the subject include 
preservation lands to the north and south, platted single family lots to the 
west, and a 295' wide power line easement on the eastern side. 

' The subject is wooded and includes mostly sandy soils and longleaf pine 
habitat. 

View of Subject from 
Barnvelde Road 

View of Subject from Seneca 
Road 

View of Subject from Albany 
Road 
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View Lookil1g South Along 
Eastern Side of Subject 

SITE ANALYSIS (CONTINUED) 

View Along Barnvelde Road View Along Seneca Road 

View Along Albany Road 

The subject can be described in more detail as follows: 

(Size/Dimensions) - The subject site is vacant and includes long leaf pines and xeric oak habitat. The 
size of the subject including the estimated uplands and wetlands is as follows : 
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SITE ANALYSIS (CONTINUED) 

Size -Acres Percentage of Total 

Upland Acres 7.90 100.00% 

Wetland Acres 0.00 0.00% 

Total Acres/SF 7.90 100.00% 

The site measures 125.22 x 2,748.16 feet based on the GIS mapping for Hernando Cmmty. 
The actual size of the property is subject to survey. The subject is rectangular in shape. 

(Zoning/Land Use Plan) - The subject property is zoned AG, Agricultural. A summary of 
requirements is as follows: 

('I 3) AG Agricultural District:This district is designed to promote and encourage the conservation and utilization of prime and 
procluctive agricultural Janel, as well as the preservation of the open character of certain land, which, by virtue of their topography, 
soil types. natural resources and/or relationship to other land use areas, should be carefully reviewed and evaluated prio1· to their 
possible development or else should continue to be developed at a relatively low-density to maintain their .overall natural 
environment and ,mique character with the county. 

The future land use classification for the subject is Conservation, The Conservation Future 
Land Use Element is summarized as follows: 

Conservittion Category 

Objective l .04F: The Con,'iervation Cnttigoty nHows Hmbering (witha mariagement 
plan) and Hniited resom·ce .. o,;fonted i~ecrentiomll activities suclt as 
hiking, picnicking and fishing. Accesso1·y l'esidential units for 
security pm·poses may also he nllowetl. 

If privately owned, the most likely land use classification would be Rural. 

(Utilities/Public Services) - The subject is served by Withlacoochee River Electric for electrical 
services and by Spectrum and Frontier for internet service. The site does not have the availability of 
public water and sewer services. Well and septic are required. 

(Ingress/Egress) - The subject is accessible via the eastern terminus of Albany, Seneca and 
Barnevelde Roads. 
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SITE ANALYSIS (CONTINUED) 

(Flood Data/Drainage) - The subject property is primarily located in flood zone X, with the northern 
portion of the property in zone AB. Flood zone X indicates areas outside the 100 year flood plain 
while AE is within the 100 year flood plain, 

(Easements, Encroachments, Use Restrictions) - Based on a review of the appraisal mapping, the 
data provided, and my site visit of the subject property, there are no easements or encroachments that 
would have a detrimental effect 011 the valuation of the subject property. There are no use restrictions 
other than zoning and land use requirements. The proposed deed restriction is as follows: No 
septic tank or other device for the sanitary disposal of waste shall be installed on the property 
conveyed hereby. 

(Topography) - The subject is slightly undulating with elevations ranging from 59 to 85 feet based 
on a review of the topography maps for the subject. 

(Subsoils) - The subject include Candler Fine Sands 

(Environmental Concerns) - No endangered species or endangered habitats were noted during my 
site visit. No other environmental concerns were apparent at the time of the site visit; however, the 
appraisers are not trained experts in the identification of environmental problems, and an inspection 
by environmental specialists is recommended ifthere are any questions regarding such issues for the 
subject property. The subject property has been appraised as if no environmental hazards exist. 

(Concurrency)~ Given the ongoing improvements to the infrastrncture, concurrency is not an issue 
for the subject. 

(Surrounding Land Uses) - The area surrounding the subject is comprised mostly of platted single 
family home lots, acreage agricultural properties and the 295' wide power line easement 

(Site Improvements) - None. 

(Summary) - The subject is a 7.9 acre site. The site is 125.22 x 2,748.16 feet and is rectangular in 
shape. Access to the property includes three roads that dead end into the subject and is good. The 
subject is primarily in flood zone X with the northern over 1/4 of the property in zone AE. 
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PART FOUR-ANALYSIS OF DATA & CONCLUSIONS 
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HIGHEST & BEST USE 

According to The Appraisal of Real Estate, the highest and best use is defined as 

The reasonable and probable use that supports the highest present value, as defined, as of the 
effective date of the appraisal. 

Alternatively, highest and best use is 

The use,from among reasonably probable and legal alternative uses,found to be physically 
possible, appropriately supported and financially feasible that results in highest land value. 

The highest and best use as vacant is analyzed under four criteria: (1) physically possible, (2) 
legally permissible, (3) financially feasible, and ( 4) maximally productive. 

The subject site contains 7.9 gross acres. The site includes one legal parcel. The site is 
rectangular in shape and is unusually long and narrow. The site is accessed via Albany, Seneca and 
Barnevelde Roads. The subject is located in northwestern Hernando County, Florida in an area 
known as the Annuteliga Hammock. The constraints relating to the site as though vacant are 
discussed as follows: 

Physically Possible - The size of the subject would accommodate many uses. The subject's area 
.includes rm·al subdivisions and agricultural uses. The subject property is located flood zone X and 
AB with the majority in Flood zone X, areas outside the 100 year flood plain. The subject does not 
have any significant low lying areas that would create any problems for construction or layout. 

Soils on the site are sandy and typical for the area, and the site is slightly tmdulating from a low 
of59 feet in the northern portion of the site to a high of 85 feet in the southern portion of the site. The 
improvements on surr0tmding sites utilized normal construction techniques; therefore, it appears that 
development of the site would not require any special considerations. 

Surrounding uses in the vicinity of the subject include small farms, preservation lands, 
residential acreage tracts, platted residential lots as well as the power line conidor. 

The lack of atypical physically restrictive features allows any of a number of uses; therefore, I 
will examine additional constraints. Next, I will examine legal factors regarding the subject. 

Legally Permissible - The zoning for the subject is AG, Agricultural, and the subject has a 
Conservation Future Land Use Element (FLUE). The legal uses permitted uses under the zoning 
range from agricultural uses and recreational uses to residential home development 

It appears subdivision of the property would not be possible as the zoning requires a minimum 
size of 20 acres for consideration of subdivision. 
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HIGHEST AND BEST USE (CONTINUED) 

The subject property is being considered for sale as surplus land after being held for 
preservation. The appraiser is not trained in the identification of endangered species or habitats. No 
endangered species or endangered habitats were noted during my site visit. No other environmental 
concerns were apparent at the time of the site visit. 

The appraisers are not trained experts in the identification of environmental problems, and an 
inspection by environmental specialists is recommended if there are any questions regarding such 
issues for the subject property. The subject property has been appraised as if no environmental 
hazards exist. 

Based on the physical and legally restrictive factor for the subject property, the most likely 
legally permissible uses are agriculture, recreation and residential home development. 

Financially Feasible/Maximally Productive - Based upon my canvassing of the area and tracking 
of sales in this area of Hernando County, the site is well suited for the physical and legal uses 
identified above. 

There is a good bit of activity in the market for properties like the subject. This is supported 
by the recent sales data found in this report as well as the listing of similar properties in the general 
area and the reported interest in these properties. The buyers of acreage home sites often desire 
privacy according to discussions with Realtors including Kimberly Pye. 

Based on all of the data reported herein as well as my discussions with market participants, it 
is my opinion that development of the subject as an acreage home site and recreational and 
agricultural uses represents the Highest and Best Use unencumbered. 

HIGHEST AND BEST USE ENCUMBERED 

As encumbered by the proposed deed restriction that eliminates the use of a septic system or any 
other device for waste disposal. This results in a limit on uses to something other than residential. 
Agricultural, recreational and conservation uses remain. Many smaller properties subject to the same 
deed restriction have been sold to the abutting lot owners for assemblage with the home site. This 
is a possibility for the subject. Other properties subject to conservation easements or restrictions have 
sold for uses such as gopher toitois mitigation sites. The subject is a smaller site than most of these 
properties. 

According to my discussions with Dean Sam1ders, Zeb Griffin and owners of conservation 
easement properties to include Todd Mar, buyers are often interested in uses such as mitigation 
regarding gophers tortoises or wetlands as well as recreational uses. 
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HIGHEST AND BEST USE (CONTINUED) 

Based on the data, the subject is best suited for assembling with a buildable site or with potential 
use for mitigation purposes. Again, the restriction eliminates use as an acreage home site without 
assemblage. Therefore, the highest and best use as encumbered by the proposed deed restriction 
includes assemblage with an abutting buildable site, recreation, agricultural and mitigation uses. 
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THE APPRAISAL PROCESS 

The main purpose of an appraisal is to solve a problem of a specific property. The appraiser 
must define the problem, inspect the property, gather all pertinent data, analyze his findings to arrive 
at a solution, and then present all salient facts and conclusions to his client in the form of an appraisal 
report. 

Since characteristics of real property vary widely, the appraiser must proceed in an orderly 
program by which he can make a thorough and accurate appraisal in an efficient manner. 

During the past fifty years there has evolved a method of evaluating real estate known as "The 
Appraisal Process." The appraisal process involves three different approaches to value, the Cost 
Approach, the Sales Comparison Approach, and the Income Approach. However, since the subject 
property is vacant land, only the Sales Comparison Approach will be discussed. 

As stated above, the subject is vacant land. There are no improvements, and the cost approach 
is not applicable as a result. Vacant sites like the subject are not often acquired as income producing 
investments. There is virtually no rnarketdataregardingmarketrental rates of such sites and no sales 
of leased sites like the subject to support appropriate multipliers or overall capitalization rates. As 
such, the income approach is not considered applicable These approaches would not be reported by 
a majority of my peers and are not anticipated by the client. 

The Sales Comparison Approach - In this approach the property appraised is compared to 
similar properties which have sold recently or are listed. The sale prices of the comparable properties 
are then adjusted to the property appraised to develop an indication of value. 

A discussion of the process, fee simple land sales and their analysis follow. After the fee simple 
value of the subject, the sales encumbered by conservation easements are presented. These sales will 
be compared with the fee simple sales to establish the appropriate factor to be applied to the fee 
simple value to reach the conclusion as encumbered. 
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SALES COMPARISON APPROACH 

In the Sales Comparison Approach market value is estimated by comparing the subject property 
to similar properties that have sold or for which offers to purchase have been made. A major premise 
of the Sales Comparison Approach is that the market value of a property is directly related to the 
prices of comparable competitive properties. 

The principles of supply and demand, substitution, balance and externalities are the basis of this 
approach. When there is sufficient data to indicate value trends, the Sales Comparison Approach may 
provide the most direct and accurate approach to value. 

The following system or procedure is used to apply the Sales Comparison Approach: 

1) Research the market to extract data on sales that are similar to the subject property. 

2) Verify the data for accuracy and arm's length considerations. 

3) Select the units of comparison most commonly used by buyers and sellers. 

4) Using the elements of comparison and physical characteristics, compare and adjust the 
comparable sales to the subject property. 

5) Reconcile the values produced by the different units of comparison into a single value or 
range. 

The land com parables are detailed on the following pages. The comparable sales utilized in this 
analysis are considered to be the most reflective and applicable for comparison to the subject. A grid 
format then summarizes the sale data and adjustments. After the grid summary, adjustments are 
explained and supported. 

11588-1 18 

183 



COMPARABLE NO. l 

Property Type: Acreage Lot 

Date of Sale: April 7, 2023 

OR Book/Page: 4288/991 

Sale Price: $75,000 

Overall SF: 100,773.00 

Overall AC: 2.31 

Price/SF: $0.74 

Price/AC: $32,468 

Location: South side of Albany Road east of Celeste Avenue, Weeki Wachee, Hernando 
County, Florida 

Tax Id No./BriefLegal: 73422/Portion of Section 2 l , Township 21 South, Range l 8 East 

Grantor: Michael Marsh and Selena Marsh 

Grantee: Randal Hurley and Jody Hmly 

Zoning/Future Land Use: RlC, Residentia l 

Terms: Cash to Seller 

Verification: N ick D. Giovinazzi , Tropic Shores Realty, LLC, MLS# W7853393 , 352-346-
7850, By: Bradley C. Page, MAT, October 2023 

Highest & Best Use: Marketed for Residentia l development to include acreage home site adjacent to 
preservation land. 

Property Description: This property includes a 2.3 l acre parcel at the end of Albany Road east of 
Celeste Avenue. The road is limerock and the property has an elevation of 59 
to 60 feet. The property appears to be uplands and the entire property is in 
flood zone AE. Elech·ical and internet services are available. Well and septic 
are required for residential uses. The property is wooded with ro ll ing 
topography that is below grade with Albany Road at its road frontage with the 
higher elevation being on the southern pm1 of this prope11y. 

Conditions of Sale: 
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Comments: 

Sale History 5 Years: 

11588-1 

The property was on the market 26 days prior to going 1mder contract. The 
asking price was $85,000 prior to the sale for $75 ,000 or 88% of asking. 

The buyers acquired this property for re sale in December of2022 for $57,500. 
The asking price had been $75,000 prior to this sale. 
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COMPARABLE NO. 2 

Property Type: Acreage 

Date of Sale: July 6, 2023 

OR Book/Page: 4318/16 

Sale Price: $2 15,000 

Gross SF: 413,800.00 

Gross AC : 9.50 

Price/Overall SF: $0.52 

Price/Overall AC: $22,632 

Location: North Side of Centralia Road West ofHarris Hawk Road, Week Wachee, 
Hernando County, Florida 

Tax Id No./Brief Legal: 329834/Portions of Section 32, Township 21 South, Range 18 East 

Grantor: Robert F Farr and Donna C Farr individually and as Trustees 

Grantee: Christopher Carollo 

Zoning/Land Use: AG, Agricultmal/Rural 

Terms: $43,000 down with PMM of $172,000 at 6%. Considered Cash Equivalent 

Verification: Tracy Maler, KW Realty Elite Partners, MLS# W7846853 , 352-848-540 l , 
By: Bradley C. Page, MAI, October 2023 

Highest & Best Use: Agricultme, Acreage Estate Homesite, Recreation and Development 

Property Description: This property fronts Centralia Road with 330 mol feet or frontage, and 1,25 5 
mo! feet of depth. Centralia Road is a paved arterial road. The property is 
mostly re forested uplands. The elevations range from 45 to 55 feet with 
gently rolling topography. The prope1ty is rectangular in shape. 100% of this 
prope1ty is flood zone X. The property requires a well and septic for 
residential use. 

Conditions of Sale: Negotiated am1's length sale. 

Comments: This property was on the market 307 days before being placed under contract. 
The asking price was $249,900 and the property sold at 86% of its asking 
price. The Seller financing facilitated the transaction and was considered cash 
equiva lent. 

Sale History 5 Years: 
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COMPARABLE NO. 3 

Property Type: Acreage Home Site 

Date of Sale: June 23, 2023 

OR Book/Page: 4315/566 

Sale Price: $299,900 

Gross SF: 413 ,820.00 

Gross AC: 9.50 

Price/Gross SF: $0.72 

Price/Gross AC: $31 ,568 

Location: West side of Robina Road North of Pheasant Avenue, Week Wachee, 
Hernando County, Florida 

Tax Id No./Brief Legal: 1385520/Portion of Section 6, Township 22 South, Range 18 East 

Grantor: Edward D Tschantre and Donna L Tscbantre 

Grantee: James T Callerie 

Zoning/Land Use: AG, Agricultural/Rural 

Terms: Cash to seller with buyer obtaining Conventional Financing 

Verification: Cathy Finelli , Realty Executives America, Inc., MLS# W78539243 , 352-585-
1828, By: Bradley C. Page, MAI, October 2023 

Highest & Best Use: Recreation, Agriculture and Acreage Residential Site 

Property Description: This is a wooded parcel fronting on a dirt Robina Road, a private easement 
road shared by six parcel owners. The property is rectangular in shape with 
665 mol feet along Robina Road and a depth of 623 mol feet. The property 
wooded with rolling topography ranging from 24 to 38 feet in elevation. The 
entire property is in flood zo ne X and X500. Well and septic are required for 
development. 

Conditions of Sale: Negotiated arms-length 

Comments: The prope1iy had been listed for 17 days with an asking price os $299,900 and 
sold for the asking price. 

Sale History 5 Years: 

11588-1 

No arms-length transfers 
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COMPARABLE NO. 4 

Property Type: Acreage Home Site 

Date of Sale: April 24, 2023 

OR Book/Page: 4294/1018 

Sale Price: $220,000 

Gross SF: 418,176.00 

Gross AC: 9.60 

Price/Gross SF: $0.53 

Price/Gross AC: $22,917 

Location: West side of Eakin Street and East side ofWirnbleton Avenue North of Atlanta 
Avenue, Weeki Wachee, Hernando County, Florida 

Tax Id No./Brief Legal: 103934/Portions of Section 6, Township 22 South, Range 18 East 

Grantor: Anthony Re1ma, Michael J Renna and Thomas Renna, individually and as 
trustees 

Grantee: Anthony J Qualtiere 

Zoning/Land Use: AR, Agricultural Residential 

Terms: Cash 

Verification: Anthony Kanaris, BHHS Florida Properties Group, MLS# W7852802, 352-
585-3872, By: Bradley C. Page, MAl, October 2023 

Highest & Best Use: Development with a Single Family Home and agricultw-al uses 

Property Description: This property included a wooded parcel that fronts both Wimbleton Avenue 
and Eakin Road north of Atlanta Avenue. The property includes frontage of 
Eakin Street, a paved road, and Wimbleton Avenue, a dirt road. The property 
is heavily wooded, and is at road grade with gently rolling topography, and the 
elevation ranges from 2 l to 31 feet. Well and septic are required. The entire 
property is in Flood Zone X. 

Conditions of Sale: Negotiated arm 's length sale 

Comments: The asking price was $225,000 and the property was on the market for 21 days 
before selling for $220,000 or 98%. 

Sale History 5 Years: 

11588-1 

No arm 's length transactions over the past five years 
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COMPARABLE NO. 5 

Property Type: Acreage Home Site 

Date of Sale: April 17,2023 

OR Book/Page: 4286/1221 

Sale Price: $150,000 

Gross SF: 348,480.00 

Gross AC: 8.00 

Price/Gross SF: $0.43 

Price/Gross AC: $18,750 

Location: South side ofBudowski Road East of Brooksville Rock Road, Brooksville, 
Hernando County, Florida 

Tax Id No./BriefLegal: 834002/Portions of Section 25, Township 21 South, Range 18 East 

Grantor: Betty J Dillon 

Grantee: Jeffery Hameroff and Savanna Rae Hameroff 

Zoning/Land Use: RlA, Residential 

Terms: Cash to seller with buyer obtaining Conventional financing 

Verification: Robb Harrison, Robe1is Real Estate Inc, MLS# OM652384, 352-547-5762, 
By: Bradley C. Page, MAI, October 2023 

Highest & Best Use: Development with a Single Family Home 

Property Description: This prope1iy included a wooded parcel that has 60 feet of frontage on 
Budowski Road and is irregular in shape. The property is wooded with rolling 
topography. The majority of the property is in flood zone AE with areas of the 
southern portion of the site in flood zone X. The elevation ranges from 88 to 
95 feet. Well and septic are required. 

Conditions of Sale: Negotiated arm's length sale 

Comments: The asking price was $150,000 and the property was on the market for 15 days 
before selling for the asking price. 

Sale History 5 Years: 

11588-1 

No arm's length transactions over the past five years 
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Following is the comparable location map. 

NO. 4 T 

The sales used in this analysis are considered to be the most comparable and reflective sales 
available for comparison to the subject. The unit of comparison used in this analysis is the price per 
gross acre. 

ELEMENTS OF COMPARISON 

Property Rights - The comparables are all fee simple sales, and no adjustments are supported. 

Financing - The sales are all cash or cash to seller sales, and no adjush11ents are required. No. 2 
included a PMM with 20% down. The seller financing was at market interest rates and facilitated the 
sale. 

Condition of Sale - The comparables all represented negotiated, arm's length tr·ansactions. 
Therefore, no adjustments were required. 
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Date of Sale - The comparables sold between April and July 2023 and are considered reflective of 
current market conditions. No date of sale adjustments are required. 

In this case, quantitative adjustments are noted in the summary grid. After all comparisons have 
been made, quantitative adjustments are applied based on the market evidence. 

Comparable No. 1 - This is a 2.31 acre property that abuts the subject on the south side of Albany 
Road. This is a platted lot that was acquired for residential development. The location is considered 
similar. The property is wooded like the subject and includes similar elevations. The property is 
100% within flood zone AB while the subject includes a areas both within and outside the 100 year 
flood plain. The comparison is similar overall. The size is smaller at 2.31 acres and is superior. 
Based on comparison with the remaining comparables, a downward $9,000 per acre adjustment is 
supported after other factors such as shape are considered. The subject is a long narrow property 
while the comparable has a more desirable shape. Based on comparison of Comparables No. 1 thru 
4 with No. 5, a very irregular shaped property; a downward $3,000 per acre adjustment is applied. 
The comparable' s zoning is similar to the subject's. The FLUE is considered similar. Therefore, the 
zoning and land use are considered similar. This property includes no improvements and is 
considered similar to the subject. The adjusted indicator for this comparable is $20,468 per gross 
acre. 

Comparable No. 2 - This property fronts Centralia Road. Based on comparison with the remaining 
sales, this location on a main arterial for the area did not have an impact on the indicator, and the 
location is considered similar. The size is larger at 9 .5 acres, yet is considered similar. The shape is 
superior and as discussed above, a downward adjustment is applied. The zoning is similar as is the 
land use, and the comparison is similar. The property has no improvements, and the comparison is 
similar. The comparable is within flood zone X. This, based on paired sales, had no quantifiable 
impact on the indicator. The flood plain comparison is similar. The adjusted indicator for this sale 
is $19,632 per gross acre. 

Comparable No. 3 - This sale is a 9.5 acre property accessed by a private dirt road. The property 
sold in June and is a wooded acreage home site. Since the purchase, the buyer has installed fencing 
and gates. The location is similar to the subject's . The size, like No. 2, is similar. The shape is 
superior, and a downward adjustment is made as discussed above. The zoning, improvements and 
flood plain are all considered similar. The adjusted indicator per gross acre is $28,568. 

Comparable No. 4-This property is located on a paved road and a dirt road to the east of No. 3. The 
properties are similar in size, yet No. 3, on a private dht road has a much higher indicator than this 
property on both a dirt road and a paved road. The location is considered similar. The size is 
considered similar. The downward shape adjustment is applied as this property is superior. The 
zoning, improvements and flood plain are all similar. The adjusted indicator is $19,917 per gross 
acre. 

Comparable No. 5 - This property is located east of the subject on Budowski Road. The location 
is considered similar. This property's size at 8 acres is similar to the subject's 7 .9 acres. This 
property has 60 feet of road frontage and is very irregular in shape. Its shape is considered similar 
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to the subject's long narrow shape. The zoning and future land use are similar. There are no 
improvements and the comparison is similar. This property includes areas inside and outside the 100 
year flood plain and is considered similar to the subject. The adjusted indicator for this sale is 
$18,750 per gross acre. 

A summary of the comparables and their comparison to the subject is as follows: 

Summary and Adjustment Table 

Comp No. 1 2 3 4 5 

Date of Sale Apr-23 Jul-23 Jun-23 Apr-23 Apr-23 

Sale Price $75,000 $215,000 $299,900 $220,000 $150,000 

Adjustment to 
Normalize 

$0 $0 $0 $0 $Q 

Normalized Price $75,000 $215,000 $299,900 $220,000 $150,000 

Size AC 2.31 9.5 9.5 9.6 8.0 

Price/AC $32,468 $22,632 $31,568 $22,917 $18,750 

Location +O +O +O +O +O 

Size -9,000 +O +O +O +O 

Shape -3,000 -3,000 -3,000 -3 ,000 +O 

Zoning/FLUE +0 +O +0 +O +-0 

Improvements +O +O +O +O +O 

Flood Plain/Wetlands +O - +O +-0 +-0 - +O -
Adjusted $/ AC $20,468 $19,632 $28,568 $19,917 $18,750 

After all adjustments, the range of indicators supported by the sales is from a low of $18,750 
per acre to a high of $28,568 per gross acre. In the final analysis, Comparable No. 3 is considered 
an outlier an dis given the least weight as its indicator is much higher than the remaining cornparables. 
The upper end of the range supported by the remaining comparables is $20,468 per gross acre. The 
remaining sales each have their own merit and are given equal weight. Therefore, $20,000 per gross 
acre is the appropriate indicator for the subject. The unencumbered Market Value as of October 6, 
2023 is as follows: 
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ph&fax ph&fax ph&fax 
7.9 X $20,000 fax $158,000 

(RD) $160,000 

The conclusion of $160,000 is for the fee simple interest in the subject. The problem being 
addressed is the value of the subject as if enctm1bered by the proposed deed resh·iction. Therefore, 
further analysis is required. The most recent transfers of properties subject to conservation easements 
and their factors based on fee simple sales are presented in the following summary table. 

Recent Sales of Properties Subject to Conservation Easements 

Comp No. 1 2 3 4 

Date of Sale Dec-21 Mar-22 Mar-22 Dec-22 

Sale Price $129,900 $500,250 $718,750 $220,000 

Adjustment to Nonnalize $0 $0 $0 $Q 

Nonnalized Price $129,900 $500,250 $718,750 $220,000 

Size AC 15.87 110.67 151.49 40.00 

Price/AC $8,185 $4,520 $4,745 $5,500 

Fee Simple Indicator $16,000 $13 ,000 $13,000 $12,950 

FACTOR 51.16% 34.77% 36.50% 42.47% 

The fee simple indicators for comparison are based on the market sales included herein as well 
as well as the sales found in the previous appraisal of the conservation easement properties with the 
client and intended user of this rep01i being familiar with the comp arables . 

A location map for the conservation easement properties follows: 
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CE NO. 3 

CE NO. 1 

RA DO 

CE NO. 4 

The comparables include No. 1, a property that was purchased by an individual for a home site 
and recreational uses with a factor of over 51 % to three sites that were acquired for gopher t01toise 
mitigation sites with factors that range from 34.77 to 42.47% of the fee indicator estimates. The 
gopher mitigation sites have no residential motivation. The subject is a prope1ty that cannot be a hone 
site as encumbered. Based on the data, the appropriate factor to be applied to the fee simple 
indication of value is 38%. Therefore, the market value of the subject as if encumbered by the 
proposed conservation easement is as follows: 

11588-1 33 

198 



Site Size (AC) Price $/AC Market Value: 

7.9 X $20,000 ph&fax $158,000 

Factor 38% 38% 

7.9 X $7,600 ph&fax $60,040 

(RD) $60,000 

Based on the data and analysis, the market value of the subject as if encumbered by the 
proposed deed restriction is $60,000. 
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RECONCILIATION AND FINAL VALUE CONCLUSION 

A review of the value conclusion for the subject property indicated by the Sales Comparison 
Approach is as follows: 

Sales Comparison Approach $60,000 

SALES COMPARISON APPROACH- This approach is centered arolmd a good deal of pertinent 
data relative to transactions involving similar properties in the northwestern Hernando County market 
area. This approach represents the actions of buyers and sellers and is the method that is considered 
the most appropriate in the valuation of vacant land. The analysis considers recent pm-chases of 
properties encumbered by conservation easements to establish the appropriate factor to be applied to 
the fee simple indicator for the analysis of the subject. This approach represents the best available 
data for comparison and analysis for the subject. 

After careful consideration to all of the known factors and influences that could affect the 
valuation of the subject, it is my opinion that the Market Value as if encumbered by the proposed deed 
restriction as of October 6, 2023 is: 

MARKET VALUE AS IF ENCUMBERED BY DEED RESTRICTION - $60,000 

Based upon my conversation with local brokers and the data for the comparables ranging from 
of 16 to 307 days on market, it is my opinion that the exposure time associated with the market value 
conclusion is six months. Further, it is my opinion that this reflects both the exposure time as well 
as the appropriate marketing time for the subject. There is no allocation to improvements for the 
subject. 
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CERTIFICATION 

I certify that, to the best ofmy knowledge and belief: 

h&f The statements of fact contained in this report are true and correct. 
ph&fax The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, 

and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions. 
&f& I have no present or prospective interest in the property that is the subject of this report, and no personal interest with 

respect to the parties involved. 
h&fax I have no bias with respect to the prope1ty that is the subject of this report or to the patiies involved with this 

assignment. 
h&fa My engagement in this assignment was not contingent upon developing or repmiing predetermined results. 

ph&fa My compensation for completing this assignment is not contingent upon the development or reporting of a 
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the 
attainment of a stipulated result, or the occunence 

ph&f lf :,au have anr qu~tions:1 p1e.as -c:onitacl Stev · Pytmm Senior Traffic saroty and ITS En,gineeli', an 
('91 ci), 498:-505,7 ,or 

h&f  Attention: Jasvioocrjh Bh~llar, Cht et ,D~: isi n, of Trame Operatio-rni 
fa prope1ty appraisal assistance to the persons signing this certification. 

&fax I have performed an appraisal regarding the property that is the subject of this report within the three-year period 
immediately preceding the agreement to accept this assignment. 

&f The reported analyses, opinions, and conclusions were developed, and this report has been prepared in conformity with 
the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute. 

& The use of this repmi is subject to the requirements of the Appraisal Institute relating to review by its duly authorized 
representatives, 

h&f&f This appraisal report complies with the Southwest Florida Management District's Minimum Appraisal Requirements. 
&f As of the date of this report, Bradley C. Page, MAI, IF A has met the requirements of the continuing education program 

of the Appraisal Institute, as well as ce1iification by the State of Florida's Department of Business and Professional 
Regulation, 

h&f My opinion of the value of the property described herein is certified as of October 6, 2023 to be: 

MARKET VALUE - $60,000 

The property is appraised based on the hypothetical condition it is encrnnbered by a deed restriction. 

ph&fax 

11588-1 

Bradley C, Page, MAI 
Certificate No. 10,521 
President 
State-Certified General Real Estate Appraiser 
RZ1535 
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PART FIVE - ADDENDA 
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NEIGHBORHOOD/REGIONAL AREA ANALYSIS 

The subject property is located in the Arurnteliga Hammock area of Northwestern Hernando 
County. The subject is located at the eastern end of Albany, Seneca and Barnevelde Roads. 

Following is a location map for the subject. 

The subject consists of a vacant 7 .9 acres that are currently owned by SWFWMD. The subject 

is a surplus parcel that is to be sold subject to a proposed deed restriction. The subject area is known 
as Weeki Wachee, and the neighborhood boundaries include Cmtez Road to the south, Commercial 

Way, US Highway 19 to the west, Citrus Way to the East and the Hernando/Citrus county line to the 

north. U.S. Highway 19 and the Suncoast Parkway are the primary north south corridors. Cortez 

Road, Centralia Way are the primary east/west corridors. The closest commercial support uses for 

the subject include Dollar General, Family Dollar, a Publix Anchored Shopping along Commercial 
Way and a Winn Dixie Anchored shopping center at the corner of Cortez Road and Commercial Way. 

Newer middle and High Schools have been developed along Commercial Way in the neighborhood. 

Natural features of the subject area include the Chasahowitzka River with the Chasahowitzka 

Wildlife Refuge located to the west of Commercial Way. The Withlacoochee State Forest is in the 

north ane western pmtions of the neighborhood. The subject's more immediate area is dominated 

by the Royal Highlands subdivisions and several small subdivisions. These include thousands of 

platted ½ and 1.0 acre and larger lots. These lots had been acquired by the thousands to connect the 

Chasahowitzka Wildlife area to the Withlacoochee State Forest; however, the latest boom cycles saw 
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NEIGHBORHOOD/AREA ANALYSIS (CONTINUED) 

demand for new home development on these lots at record rates. Many of the lots owned for 
conservation are now being sold with restrictions rather than being held by the government for 
preservation. 

Homes development and sales have been very active in the area. The following statistics are 
from the Stellar MLS Matrix service over the last 180 days. 

illiMarket Analysis 
Minimum, Maxlmllm, AveMge, & Medla11 st11tfsUcs ;:esults ar.e calculated by colqmn, not by row, 

Status: Active (32) 
Beds Baths Sq Ft Heated list Price lP / ;Sq Ft Close Price SP/ Sq Ft Days to contract Days Tb Close ADDM COD"1 SP/LP Ratio 

Min 2 2 1,0!:;6 $225,000 $127.33 fa &fa h&fa &fax 6 6 h&fa
Max G s 4,066 $609,999 $312.44 &fa h&fa h&fa &fax 314 314 &fax 
l\vg 4 2 1,983 $404,(;iSG $208.23,' ph&fax h&fax ph&f fax 90 90 &fax 

Median 3 ;>; 1,894 $3_84,990 $;>;04,26 h&fax ph&fax fax fax 28 28 &fax

Status: Pending (12) 
Beds Baths SqftHeated list Price lP / SqFt Close Price SI' {Sqft Days to Contract Days To Clo_se ADDM CODM SP/LP Ratio 

Min 3 2 1,379 $291,990 $130,85 fax h&fax 5 &f S S ph&fax 
Max 4 3 3,029 $549,000 $282,74 fax h&fax 283 &fax 282 282 h&fax 
·Avg 4 2 1,997 $395,565 $203.14 ph&f &fa&fa ·105 ph&fa 98 98 &fa

Median 4 2 2,ll3 $409,450 $202,8.2 h&fa &f 96 h&fa 89 89 ph&fax

status: sold (74) 
Beds Baths SqFtHeated list Price LP /SqFt Close Price SP /SqFt Days to Contract Days To CIO$e ADOM CDOM SP/LP Ratio 

Min 2 1 664 $185,000 $122.27 $175;000 $115,91 °761 .88 
Max 7 S 4,082 $650,000 $Z14,GD $605,000 $268.41 228 286 221 221 1.05 
l\Vg 4 2 1,662 $356;020 . $194.00 $351,137 i:191.54 29 100 45 52 .99 

Median 3 2 1,847 $346,200 $H11,25 $344,000 $188,81 23 (l2 17 28 1 

Status: All (118) 
Beds Baths . SqftHeated list Price i.P / SqFt Close Price SP/Sqft Days to contra.ct Days To Close ADDM CD0"1 SP/LP Ratio 

Min 2 l . :864 $1$5,000 $122.27 $175,000 $115,91 . 0761 ,88 
Max 7 5 4,082 $650,000 $.312,44 $605,000 $i6'8A1 283 286 314 314 1.05 
Avg 4 '2 1,908 $373,231_ $198,79 $351,137 . $1.91,54 -40 lOQ 62 67 ,9.9 

Median 3 2 . 1,887 $357.,000 $199.73 $344,000 $WS,81 30 82 29 .30 ph&fa

The lowest home price was $175,000 while the highest sale was $605,000 for closed sales. This 
compares with the minimum asking price of $225,000, pending asking price of $291,990 and highest 
listing price of $609,990 and highest pending asking price of $650,000. The average days to close 
for sold properties was 100 with the median being 82 days, 

The Suncoast Parkway has been extended further north to SR 44 and connects the subject area 
to the north and south to include facilitating access to employment areas in Tampa. The are to the 
east of the subject neighborhood is dominated by mining operations along Citrus Way, Highway 98 
and Lake Lindsey Road. 

The demographics for the larger Hernando County follow: 
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Hernando County 

Florida's 27th most populous county 

with 0.9% of Florida's population 

Population 

Census Population Hernando County Florida 
1980Census 44,469 9,746,961 
1990Census 101,115 12,938,071 
2000Census 130,802 15,982,824 
2010 Census 172.778 18,801,332 
2020 Census 194,515 21,538,187 

% char,;]e 2010.2020 12.6% 14.6% 
Age 
% Under 18 years ol age 18.4% 19.5% 

Race (alone) & Ethnicity 
% Not Hispan!c-While 74 .1% 51 .5% 
% Not Hispanic-Black or African American 4.9% 14.5% 
% Not Hispanic-American lndlan and Alaska Native 0.3% 0.2% 
% Not Hispanic-Asian 1.3% 2.9% 
% Not Hispanic-Native Hawaiian and other Pacific 
Islander 0.0% 0.1% 

% Not Hispanic-Some Other Race 0.4% 0.6% 
% Not Hispanic-Two or More Races 4.0% 3.7% 
% Hispanic or Latino {of any race) 14.9% 26.5% 

Population Estimates 
Hernando County Florida 

2021 Estimate 196,540 21,898,945 
% charge 2020-2021 1.0% 1.7% 

2022 Estimate 199,207 22,276,132 
% change 2020-2022 2.4% 3.4% 

Based on 2022 Estimate 
2025 206,810 23,218,811 
2030 217,516 24,588,452 
2035 226,396 25,675,568 
2040 233,499 26,537,878 
2045 239,289 27,270,041 
2050 244,492 27,953,598 

Population Characteristics 
Hernando County Ftorlda 

language spoken at home other than English 
Peraons aged 5 and over 11 .7% 29.8% 

Place of birth 
Foreign born 7.2% 21 .0% 

Veteran status 
CMlian population 18 and over 12.0% 82% 

Migration 
Residence 1 Year Ago 

Persons aged 1 and over Hernando County Flor ida 
Same house 86.7% 85.2% 
Different house in the U.S. 13.0% 13.8% 

Same county in Florida 4.9% 7.9% 
Different county in Florida 5.0% 3.1% 
Different county in another state 3.1% 2.9% 

Abroad 0.4% 0.9% 

Real Gross Domestic Product 
Real GDP 

(Thousands of Chained 2012 Dollars) Hernando County Florida 
2015 GDP 3,473,046 852,242,411 

Percent of the Stale 0.4% 
2016 GOP 3,541,729 881,539,238 

Percent or the State 0.4% 
2017 GDP 3,689,479 912,687,386 

Percent of the State 0.4% 
2018 GDP 3,898,798 941,626,696 

Percent of !he State 0.4% 
2019 GDP 3,946,336 965,672,478 

Percent of the Stale 0.4% 
2020 GDP 3,996,594 950,164,387 

Percent of the Slate 0.4% 
2021 GDP 4,298,015 1,029,575,591 

Percent of the State 0.4% 

Population by Housing Type 
Hernando County Florida 

Household Population 192,398 21,073,604 
Household Population per Occupied Housing Unit 2.41 2.47 
G1oup Quarters Population 2,117 464,583 

Housing 
Housing Counts Hernando County Florida 
Housing units, 2020 Census 89,165 9,865,350 

Occupied 79,773 8,529,067 
Vacant 9,392 1,336,283 

Bu ilding Permits 
Units Permitted Hernando County Flor lda 
2000 1,326 155,269 
2010 242 38,679 
2020 1,100 164,074 
2021 1,905 213,494 
2022 1,786 211,962 

Density 
Persons per square mile Hernando County Florida 
2000 273.5 296.4 
2010 365.6 350.6 
2020 411 .3 401 4 
2022 415.5 408.2 

Households and Family Households 

Ho useholds Hernando County Ftorlda 
Talat households, 2000 Census 55,425 6,338,075 
Family households, 2000 Census 40,019 4,210,760 

% with own children under 18 30.1% 42.3% 
Total households, 2010 Census 71,745 7,420,802 
Family households, 2010 Census 49,313 4,835,475 

% with own children under 18 32.6% 40.0% 
Average Househo!d Size, 2010 Census 2.38 2.48 
Average Family Size, 2010 Census 2.82 3.01 
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Hernando County Page2 

Employment and Labor Force 
Establishments 
2021 Hernando County Florida 

All industries 4,234 820,313 
Natural Resource & Mining 42 5,545 
Construction 586 78,395 
Manufacturing 125 22,795 
Trade, Transporiation and Utilities 806 151,294 
Information 65 16,928 
Financial Activities 425 89,810 
Professional & Business Services 794 205,828 
Education & Health Services 616 92,489 
Leisure and Hospitality 374 63,682 
Other Services 286 57,817 
Government 49 5,893 

Average Annual Employment 
% of All Industries, 2021 Hernando County Florida 

Al l industries 45,717 8,859,818 
Natura l Resource & Mining 0.4% 0.8% 
Construction 7.1% 6 .5% 
Manufacturing 5.0% 4.4% 
Trade, TransJXJrtalion and Util ities 23.9% 20.7% 
Information 0.7% 1.6% 
Financial ActMties 3.0% 6.9% 
Professlonal & Business Services 9.4% 16.5% 
Education & Health Services 21 .6% 15.0% 
Leisure and Hospitality 13.3% 12.7% 
Other Services 3.1% 3.0% 
Government 12.4% 11 .8% 

lrdo.,urleo ,.,,y l'Ol o.ti lOlN«uld.,. 1a""""'"""-l• lly, r>d 11ndu1 Hitd, 

Labor Force as Percent of Populatlon 
Aged 18 and Older Hernando County Florida 

2000 47.2% 64 .2% 
2010 47.5% 61.8% 
2020 45.8% 58.7% 
2021 46.0% 59.3% 
2022 47 .3% 60.6% 

Establ ishments 
o.+, of All Industries, 2021 Hernando County Florida 

AU industries 4,234 820,313 
Natural Resource & Mining 1.0% 0.7% 
Construction 13.8% 9.6% 
Manufacturing 3.0% 28% 
Trade, Transportation arxl Utilities 19.0% 18.4% 
tnformat!on 1.5% 2.1% 
FinanclalAcliviUes 10.0% 10.9% 
Professional & BLSiness SeNices 18.6% 25.1% 
Education & Health Services 14.5% 11 .3% 
Leisure and Hospitalrty 8.8% 7.8% 
other Services 6 .8% 7.0% 
Government 1.2% 0.7% 

Average Annual Wage 
2021 Hernando County Florida 

All industries $43,331 S60,299 
Natural Resource & Mining S33,864 542,128 
Construction $43,291 S59,088 
Manufacturing S53,018 S69,997 
Trade, Transportation and Uli1ilies $37,873 S53,762 
lnformallon S50,716 $104,461 
Financial Activities S57,377 $93,945 
Professional & Business Services S46,974 S74,787 
Education & Health Services SS.tl,625 S59,043 
Leisure and Hospitality S20,535 S31,029 
Other Services S31 ,182 $44,107 
Government $51,426 561 ,210 

Unemployment Rate Hern.::indo County Florida 
2000 4.4% 3.8% 
2010 13.1% 10.8% 
2020 8.4% 8.1% 
2021 5.2% 4 .6% 
2022 3.6% 2.9% 

Income and Financial Health 
Personal Income (SOO0s) Hernando County Florida 
2000 $3,161,915 S472,851 ,789 
2010 $5,319,870 S732,457,478 

% change 2000.2010 68.2% 54.9% 
2020 $8,325,700 $1 ,235,793,410 

% change 2010-2020 56.5% 68.7% 
2021 S9,245,435 51 ,356,318,587 

% change 2020-2021 11 .0% 9.8% 

Earnings by Place of Work ($000s) 
2000 $1 ,155,109 S308,751 ,767 
2010 51,776,848 $438,983,914 

% change 2000..2010 53.8% 42.2% 
2020 $2,769,789 $686,243,741 

% change 2010-2020 55.9% 56.3% 
2021 $3,056,472 S764,483, 116 

% change 2020--2021 10.4% 11 .4% 

Workers Aged 16 and Over Hernando County Flo r [da 
Place of Work in Florida 

Worked outside county of residence 35.4% 17.8% 
Travel nme to Work 

Mean travel time to work {minutes) 29.4 27.9 

Per Capita Personal Income Hernando County Florida 
2000 $24,065 S29,466 
2010 $30,767 S38,872 

% change 2000-2010 27.8% 31.9% 
2020 $42,585 S57,292 

% change 2010.2020 38.4% 47.4% 
2021 $46,080 S62,270 

% change 2020-2021 8.2% 8.7% 

Median Income 
Median Household Income $53,301 S61 ,777 
Median Family Income $62,450 574,237 

Percent In Poverty, 2021 
AU ages in poverty 12.0% 13.2% 
Under age 18 in poverty 18.0% 18.4% 
Related children age 5-17 in families in poverty 17.5% 17.5% 

Personal Bankruptcy Fltlng Rate 
(per 1,000 population) Hernando County Florida 

12•Month Period Ending December 31 , 2021 1.85 1.38 
12-Month Period Ending December 31 . 2022 1.24 1.10 

State Rank NA 
NonDuslneu Chdpter 7 & Chapter U 
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Hernando County P.:1go3 

Reported County Government Revenues and Expenditures 

Revenue 2020-21 Hernando County Flortda' 
Total - All Revenue Account Codes 
($000s) $495,278.7 $81 ,512,347.2 

Per Capita$ $2,519.99 $3,903.45 
% orTotal 100.0% 100.0% 

Taxes 
(S0005) S108,088.1 528,700,395.9 

Per Capita S $549.95 S1,374.40 
% of Total 21 .8% 35.2% 

Permits, Fee, and Special Assessments 
($0005) $61,741 .8 S3,079,751 .7 

Per Capita$ $314.14 S147.48 
% ofTotal 12.5% 3.8% 

Intergovernmental Revenues 
($000s) $40,671 .5 S9,164,789.4 

Per Capita S S206.94 S438.88 
% of Total 8.2% 11.2% 

Cha1ges for SefVices 
(SOOOsJ $228,999.5 523,760,013.8 

Per Capita$ $1 ,165.15 51 ,137.82 
% or Total 46.2% 29.1% 

Judgments, Fines, and Forfeits 
(S000s) S1.764.4 5338,738.4 

Per Capita$ S8.98 S16.22 
% of Total 0.4% 0.4% 

Miscellaneous Revenues 
(SOOOs) S11,416.7 S4,467,076.4 

Per Capita S $58.09 S213.92 
% of Total 2.3% 5.5% 

other Sources 
{$000s) $42,596.8 $12,001,581 .6 

PerCapitaS S216 73 S574.73 
% o!Tolal 8.6% 14.7% 

Expenditures 2020-21 Hernando County Florida' 
Total - AH Expenditure Account Codes 
(S000s) S446,095.19 S77,064,319.71 

Per Capita S $2,269.74 S3,690.44 
%of Total 100.0% 1000% 

General Government Services•• 
(50005) $183,577.28 $30,930,327.83 

Per Capita S S934.05 S1,481 .19 
% ofTotal 41.2% 40.1% 

Public Safety 
{S0OOs) $112,253.21 $13,640,661 .35 

Per Capita S S571 .15 S653.22 
% of Total 25.2% 17.7% 

Physical Environment 
1S0005) $52,239.25 $5,265,524.83 

Per Capita S $265.79 S252.15 
% of Total 11.7% 6.8% 

Transpo1tation 
($0005) S32,043.54 $5,650,946.87 

Per Capita S $163.04 S270.61 
% ofTotal 7.2% 7.3% 

Economic Environment 
{S000s) $5,956.82 $1,975,239.15 

Per Capita S S30.31 $94.59 
% or Total 1.3% 2.6% 

Human Services 
(SOOOs) $7,676.48 S4,694,300.07 

Per Capita S S39.06 S224 80 
% of Total 1.7% 6.1% 

Culture I Recreation 
(S000s) S17, 153.64 $1,794 ,823.73 

Per Capi!a S S87.28 S85.95 
%ofTotal 3.8% 2.3% 

Olher Uses and Non-Operating 
($0005) S20,278.44 $10,103,703.21 

Per Capita S $103.18 S483.84 
% of Total 4.5% 13.1% 

Court-Related Expenditures 
($000s) $14,916.54 $3,008,792.67 

Per Capita S S75.90 S144.08 
% of Total 3.3% 39% 

• All County Governments Except Du'Jill- The consolidated City of Jacksonville f Duval County figures are Included In 
muricipal totals rather than county government totals. 

•• {Not Court-Related) 

 

Quality of Life 
Crime Hernando County Florld.i 
Crime rate, 2020 

(irdex crimes per 100,000 population) 1,449.1 2,158.0 
Admissions to prison FY 2021-22 332 25,362 

Admissions to prison per 100,000 
population FY 2021-22 166.7 113.9 

State Infrastructure 
Transportation Hernando County Florida 

Slate Highway 
Cente11ine Miles 124.8 12,123.4 
l ane Miles 478.2 45,337.5 

State Bridges 
Number 37 7,079 

State Facllllies 

Buildlngs/Facllities (min, 300 Square Feel) 
Number 151 9,426 
Square Footage 519.191 65,539,144 

Conservation Land {land acres only) 
State-0.vned (includes partially-owned) 80,416 5,689,323 

% of Total Conservation land (Cl) 92.0% 54 .9% 
% of Total Area Land 26.6% 16.6% 
% of Florida State-Owned CL 1.4% 

Hea lth Insurance Status 
Percent Insured by Age Group Hernando County Florida 

Under 65 years 84.3% 84.5% 
Under 19 years 93.9% 93.0% 
18 to 64 years 81 .0% 81.6% 

State and Local Taxation 
2022 Hernando County 

County-Wide Not County-Wide· 
County 7.9105 1.0239 
Schoo! 6.5250 
Municipal 0.2766 
Special Districts 0.2260 

'MSTU lnduded In Not County-Wkle "C:oumy" catego,y 

Education 
Pubflc Education Schools 
Traditional Setting (2022-23) 

Hernando County 
School District Florida 

Total (state total in::ludes special districts) 26 3,780 
Elementary 11 1,878 
Middle ph&fax 569 
Sen!or High ph&fax 725 
Combination ph&fax 608 

Educational attainment 
Persons aged 25 and older Hernando County Florida 

% HS graduate or higher 89.0% 89.0% 
% bachelOr's degree or higher 19.4% 31.5% 

ph&fax 
Florid• Legi:slat ure 
Office of fronomk and Demographic Research 
111W. Madlson Slfeet,SulteS74 
hllah~see, fl 32399·6588 
{850)487-1402 http://edr.mne.il.u~ June2D23 
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PRINCIPLES AND TERMINOLOGY USED IN THIS REPORT 

Fee Simple Estate - Absolute ownership unencmnbered by any other interest or estate, subject 
only to the limitations imposed by the governmental powers of taxation, eminent domain, police 
power, and escheat. 

According to USP AP 2020-21, Market Value is defined as follows: 

Market Value: a type of value, stated as an opinion, that presumes the transfer of a property (i.e., 
a right of ownership or a bundle of such rights), as of a certain date, under specific conditions set forth 
in the definition of the term identified by the appraiser as applicable in the appraisal. 

The conditions relative to the opinion of Market Value considered in this appraisal are as 
follows: 

Market Value means the most probable price which a property should bring in a competitive 
and open market lmder all conditions requisite to a fair sale, the buyer and seller each acting prudently 
and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this 
definition is consummation of a sale as of a specified date and the passing of title from seller to buyer 
under conditions whereby: 

- Buyer and seller are typically motivated; 
- Both parties are well informed or well advised, and acting in what they consider their own 

best interests; 
- A reasonable time is allowed for exposure in the open market; 
- Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
- The price represents the normal consideration for the property sold unaffected by special or 

creative financing or sales concessions granted by anyone associated with the sale. 

This definition complies with Sections 12CFRPa:rt 34.42(g); 55 Federal Register 34696, August 
24, 1990, as amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register 29499, June 
7, 1994, 

The previous definitions were taken from The Dictionary of Real Estate, 5th edition, The 
Appraisal of Real Estate, 14th edition, and The Uniform Standards of Professional Appraisal Practice 
2020-21. 

11588-1 41 
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QUALIFICATIONS OF THE APPRAISER 
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QUALIFICATIONS 

Bradley C. Page, MAI 
EDUCATION: 

Graduate ofUniversity of West Florida, Pensacola, Florida 
Bachelor of Science Degree 

PROFESSIONAL AFFILIATIONS: 

• MAI - Member of Appraisal Institute, Member Number 10,521 
• State-Certified General Appraiser, State ofFlorida RZ 0001535 
• Associate Instructor for the Appraisal Institute 
• Broker's License, State of Florida BK 0541288 
• Charter Member of the New Tampa Rotary Club 

EXPERT WITNESS TESTIMONY 

• Hillsborough County Court 
• Pasco County Comt 
• Sarasota County Court 
• Federal Bankruptcy Court 
• Federal Tax Court 

PROFESSIONAL EDUCATION: 

College Courses 
• Real Estate Law 
• Real Estate Investment Analysis 
• Real Estate Marketing 

Courses completed under the direction of the Appraisal Institute: 
• Real Estate Principles, lAl 
• Standards of Professional Appraisal Practice - Part A 
• Standards of Professional Appraisal Practice - Part B 
• Basic Valuation Procedures, 1A2 · 
• Capitalization & Theory Techniques Part A 
• Capitalization & Theory Techniques Part B 
• Case Studies in Real Estate Valuation, 2-1 
• Report Writing and Valuation Analysis, 2-2 
• Uniform Standards of Professional Appraisal Practice 
• Business Practices and Ethics 

Seminars 

• Maximizing the "Value" of an Appraisal Practice 
• The Comprehensive Appraisal Workshop 
• Fair Lending and The Appraiser 
• The Internet and Appraising  • Tree Trunk Formula  • USP AP/Core Law Update for Appraisers  • Data Confirmation &  • 

11588-1 
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• Real Estate Investment Analysis 
• Real Estate Brokerage/Management 
• Condemnation Appraising - Basic Principles & Applications 
• Condemnation Appraising - Advanced Topics & Applications 
• PLAM Seminars sponsored by FDEP 
• Attacking & Defending an Appraisal in Litigation 
• Conservation Easements 
• GIS Mapping and Valuation Tools 
• Instructor Leadership & Development Conference 

PROFESSIONAL EXPERIENCE: 

Currently, President of Valuation Advisors 
Senior Appraiser with Trigg, Catlett & Associates, Tampa, Florida 
Researcher with M. Eugene Presley, MAI & Associates, Inc., Pensacola Florida 

TYPE OF APPRAISALS: 

Less Than Fee Appraisals, Conservation Easements, Remainder Interests, Appraisals for Litigation Issues including 
Eminent Domain, Title Issues, Bankruptcy, Parb1ership disputes, Appraisals for Estate Planning and IRS disputes to 
include minority interest analysis, Appraisal of Spring Influenced and Watershed Protection Properties, Appraisal of 
Mines and Properties with Mineral Reserves, Apartment Complexes, Hotels/Resorts, Acreage Tracts Including Ranches 
and Development Properties, Industrial Buildings, Conm1ercial Buildings, Day Cares, Warehouses, Large Manufacturing 
Facilities, Leased Fee Interests, Leasehold Interest, Vacant Land, Office Buildings, Condominiums, Private Schools, Stand 
Alone Retail Buildings, Shopping Centers, Cold Storage Facilities, Subdivision Developments Including the Analysis of 
a Community Development District Interest, Restaurants, Residential Properties, and Appraisal Reviews 

CONSULTATIONS: 

Analysis oflnternal Rate of Return for Investments, Highest and Best Use Studies, and Specialized Market Studies to 
Include Market Surveys, as well as Analysis ofValue Impacting Issues Ranging from Special Investor Criteria to Impacts 
of External Factors on Existing Properties 

11588-1 44 
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PURCHASE ORDER 

SOUTHWEST FLORIDA 
WATER MANAGEMENT DISTRICT 

VENDOR Bradley Page, President 
CONTACT: 813-333-5817 
VENDOR: PAGE REALTY ADVISORS, INC. 

16057 Tampa Palms Blvd., #355 

Tampa FL 33647 

PURCHASE ORDER NUMBER: 
23PO0000533 

Modification Number: 

ORDER TOTAL: $4,000.00 

ORDER DATE: 09/18/23 
EXPIRATION DATE: l l/30/23 

SHIP To: Real Estate Services 
Amy Poxson 
23 79 Broad Street 
Building 6 
Brnoksville, FL 34604-6899 

BILL To: Accounts Payable 
.P.O. Box 15436 

·Brooksville, Florida 34604-5436 
Or Email to: invoices@watermatters.org 

PROCUREMENT 
CONTACT: Melodie Miler 

352-231-8404, ext. DEPT. CONTACT: Allison Maver 
352-448-6003, ext. 

FOB: FOB Dest, Freight Allowed 

Delivery Hours: Monday through Friday 9:00 a.rn.-12:00 p.m./12:30 p.rn.-3:30 p.m. 
Shi1>ping Instructions: The Purchase Order number must appear on all packages, pacldng lists, invoices, and correspondence. 

COMMODITY/SERVICEINFORMATION .-.•_. 
' 

Line I Quantity I UOM I Unit Price I Service Amount I Line Total 
1 I 0.00 I I $0.00 I $4,000.00 I $4,000.00 

RFQ Title: Annutteliga Hammock Surplus Project• AH2 / Appraisal Reports on SWFWMD parcels: l5-228-1355S and 15-228-1358S signed and dated 
09/0 J /2023 . 

Appraisal reports on Annutteliga Hammock SWF Parcel Nos. 15-228-1355S and 15-228-13 58S. Appraisal reports may be on a standard form report with any 
Addenda you believe is necessary. Each report must include write-ups of each sale utilized. The report is expected to comply with District Minimum 
Appraisal Standards and with the Uniform Standards of Prnfessional Appraisal Practice (USPAP). 

- Appraisal Restricted Acreage: 2@ $2,000.00 = $4,000.00 

This purchuse order is in accordance with the Southwest Flori du Water Management District PO Terms und Conditions, and Addendum to PO Terms und 
Conditions. 

PO Total: $4,000.00 
- ··· ·- .. 

BILLING INSTRUCTIONS ·. · .. 

J. STATE SALES TAX EXEMPTION NO. 85-8013700387C-6 
2. All vendors are ancouraged to authorl=e the District to send payments electronically. To request payments via ACH, please send the request via email to 

VendorRegislmt/o11@WaterMatters.org. 
VENDOR ACKNOWLEDGMENT AND INSTRUCTIONS ..·· 

. 
The Vendor acknowledges that terms and conditions have been read and agreed upon per this Purchase Order. including those printed on the attached Terms and 
Conditions page. BY ACCEPTANCE OF THJS PURCHASE ORDER YOU GUARANTEE THAT AS A VENDOR SERVING THE D!STR!CT, YOU WnL PERFORM 
YOUR OBLIGATIONS UNDER TT-TIS PURCHASE ORDER TN ACCORDANCE W!Tl-1 All APPLICABT.,E STATE AND FEDERAL LAWS JNCLUDJNG, BUT NOT 
LIMITED TO, THE PROVISIONS OF THE AMERJCANS WITH DISABILITIES ACT (ADA). 

ph&fax Page Numbe1·: I of 3 
Dole Printed: September J 9, 2023 
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PURCHASE ORDER TERMS AND CONDITIONS 
This Purchase Order issued by the Southwest Floridn Water Mnnagement District (District) constitutes a binding conn..ct under the terms and conditions contained herein and 011 altnchments hereto when 
accepted by the Vendor/Contractor named on this Purchase Order .• either by acknowledgement or by shipment or by commencement of work. 

l. Vendor/Contrnctor will allow public access to documents and materials made or received by Vendor/Contrnctor in connection with this transaction in accordance with the Public Records Act, Chapter 1.19, 
Florida Statutes (F.S.). 

2. All invoices must include this Purchase Order number and be mailed to the "Bill To" address 011 the face of this P11rchnse Order. Payment wi ll be made in accordance with the Local Government Prompt 
Payment Act, Pmt VII of Chapter 218, F.S. The District's payment and pe11bmumce under this Purchase Order are contingent npo11 the District's Governing Board appropriating funds. 

3. Time is of the essence. This Purchase Order mny be termilrntecl by tl1e District without cause by providing ten ( l0) days written notice to the Vendo1/Contracto1'. If Vendor/Contractor fails to comply with nny 
provision of this Purchase Order, the District will provide Vendor/Contractor with written notice of default and Ve11do1/Co11trnctor will have ten ( LO) calendar days, or such other time as staled in the notice, to 
cure the default. If the default is not c11red withi,1 the stated time frame, tl1is Porchnso Order will terminate and the Dish'ict will be entitled to recover re-procurement costs, attorneys' fees and costs, and any other 
expenses and costs incurred by tl1e Dishfot. The District reserves the right to cancel this Purchase Order or nny pmt hereof, without obligation, if Vendor/Contrnctor foils to complete delivety or perfonnance 
within the specified lime period. The rights and remedies in this p11ragtaph are in addition to any other rights and remedies provided by law or under this Purchase Order. The District's waiver of any oblig11tio11 of 
Vendol'iConttactor will not be construed as the District's waiver of any other obligation of Vendor/Contractor. 

4. Vendor/Contractor agrees to indemnify and hold harmless tl1e District and all District i1gents, employees and officers from and agninst all liabilities, claims, damages, expenses or actions. either at lnw or in 
equity. including attorneys' fees nnd costs and attorneys' fees and costs 011 appeal, caused or incurred, li1 whole or in part, as a result of any act or omission by the Vendot/Contractor, its agents, employees. 
subcontrnctors, nssigus, heil's or anyone for whose acts or omissions any of these persons Of' e11ti ties may be liable during Vendot/Contrnctor's performance under this Purchase Order. Vendor/Contractor also 
agrees to defend nil actions or clnims brought against the District irnd hold harmless the District from nil losses, costs or damages related to actual or nlleged infringement of any patent. trademark or copyright. 
Vendor/Contractor's obllgnl'ious contained in this paragrnph will survive acceptance of the goods or services by the Dish'ict. 

5. Vendor/Contractor agrees to comply with all applicable federal, state and local laws relating to perfornumee under thi s Pmchase Order. The Vendor/Contractor will not discriminate against any employee or 
applicant for employment because ofrnce, color, religion. sex. handicap, disability, marital status ornntionnl origin. 

6. All aspects of this Purchase Order nre subject to and governed by Florida laws. including without .limitation, Section 768.28, F.S., and the provisions of the Uniform Commercial Code, Chapters 671 and 672, 
F.S. Any dispute arising from or related to this Plll'chose Otder will be resolved in a court of competentju1isdicti.on in the State ofl'lorida and venue wi ll lie in Hernando County. 

7. In accordance with Sections 287. 133(2)(a) and 287. l34(2)(a), F.S., Vendor/Contrnctor wmrnnts that it is not Clll'rently on the convicted vendor list or the discriminatory vend,ir list, it has not been placed on n 
convicted vendor list in the past 36 months, and agrees to notify the District if placement on either of these lists occu1·s. If subconn·actiug is allowed under this Purchase Order, Vendor/Contractor agrees to 
include this provision in nil subcontracts issued as a result of this Purchase Order. 

8. Vendor/Contractor providing services to the Distt·ict will obtain and maintain commercial general liobility insurance, vehicle linbility insurance, and wo1·kers' compensation coverage to the Disn·ict's 
satisfaction. Ve11dot/Co11trnc1or will also require the same 'insurance from any subcontractor; otherwise such coveroge will ho afforded to the subcontractor by the Vendor/Coutrnctor's insurance policies. S11cl1 
insurance will be nvailable for District review upon request. 

9. Unless otherwise provided herein, no party may assign or delegate !lny of its rights aud obligations under this Purchase Order, vohmtarily or involuntarily, whether by merger, consolidation, dissolution. 
operntion of law, or any other manner without the prior written consent of the other party and the parties agree that any unauthorized assignment is null nnd void. 

10. This Purchase Order consti lnles tl1e entire agreement between the parties and any changes must be nmtua.lly agreed to in writing by authorized representatives of the parties. Th.is Purchase Order shall be 
binding upon and Inure to the benefits of the parties hereto and their respective heirs, successors, assigns, executors, admiuistrntors. und legal representatives where permitted. 

11. All materials, drawings or other items provided by the District to Vendor/Contractor will remain the µrope1ty of the District and will be returned to the District upon demand. AU containers, reels or pallets 
shipped with goods by Vendor are to remain tho property of the DiSlrict unless othe1wise agreed. 

12. Materials will be properly packaged and marked with the Purchase Order number. 

13. lnspecrion of items will be made at the destination. unless othe1wise specified, and before payment is clue. The Dish'ict reserves the right to reject any goods which are defective or not in acco,·dance with 
specifications as to quality orperfonmmce. Title to properly passes only after inspection and acceptance by the District. Rejected materials wi.11 be returned to the Vendor at the Vendoi's risk and expense. 

14. All prices must be F.O.B. destination unless otherwise agreed in writing by the District. Whern a specific purchnse is negoriated F.O.B shipping point, the Vendor will prepay shipping charges nud include 
them on the invoice. 

15. Quantities and pl'ices specified herein are not to be exceeded unless authorized in wl'iting irt accordance with parag!'llph 10 of this Purchase Order. The Vendor's price will be the lowest prevailing market 
price and 11nder no cii:cumstnnces will the plice be higher than specified herein witlll\ut the express written authorization of the District. 

16, Vendor agrees to furnish the District with a current Mnterial Safety Data Sheet (MSDS) on or befote delivery of each and every hazardous chcmicnl or substan.ce purchased. Appropriate labels and MSDSs 
shall be prnvided for all shipments. 

17. Vendor warrants that the goods will conform lo the specifications, drawings, and descriptions listed in the offering docnment or the smnple(s) furnisl1ecl. 

SERVICES - ADDITIONAL TERMS AND CONDITIONS 

18. The Contractor will perform as. 1111 Independent Contractor and not as 1111 employee, representative or ngent of the District. If subcontrncting is permitted 11nder this Purchase Order, nothing herein will be 
construed to create or be implied to creste, any relationship between the District 11nd nny snbconlractor ofC:ontrnctor. 

19. The Contractor, upon request, will permit tho District to examine or audit nil records and documents related to the services performed under this Purchase Order dnring or following completion of the 
services. The Contractor will main1ain all such records and documents for at leust tluee (3) years following completion of the services and final payment by the District. The Contractor and any subcontrnctors 
understand and will comply with their duty, pursuant to Section 20.055(5), F.S., to cooperate with the inspector general in nny investigation, 1111clit, inspection, review, or hearing. 

20. All documents, iuoluding teports, drawings, estimates, progrnms, ma,mals, specifications. and 1111 go!lds or products, including intellectual pr(>perty and righ1s thereto, purchased under this Purchase O1·der 
with District funds or developed in connection with this Pnrchase Order will be nnd will rem11i11 the property of the District. 

2.1. In lhe event of any national, state or local emergency which signific11ntly affects Vendor/Contractor's ability to perform, such as hurricanes, toniados, floods, acts of God, acts of war, or other such 
catastrophes, or other man~made emergencies beyond the control of the Vendor/Contrnotor such AS IAbot· strikes or riots, then the Vendor1s/Con.trnctor's obligation to complete said work within the time fi:nmos 
required by this Pnrchnse Order will be suspended for the period of time the condition continues to exist . The foregoing will constin1te tl1e Vendor/Contractor's sole remedy or excuse with respect to the delay 
and no claim for damages, ollrnt than for an extension of time, will be asserted against the Disttict. 

ALTERNATIVE TERMS AND CONDITIONS 

lf Vcndo.-/Contrnctor is n public entity, the following ]lt'Ovlslon slrnll re1ilace 1rnr11gmph 4 of this Purchase Orcle1·: 
22. Each pm·ty herelo agrees to indemnity and hold the o1her harmless, to the extent aJlowed under Section 768.28, F.S ., from nil claims, loss, damage and expense, including attorney fees nnd costs and attorney 
fees and costs on nppeal, arising from the negligent acts or omissions of the indemnif)'ing party's officers, employees, conlractots and agents related to its perfonnance under this Agreement. This provision does 
not constitute a waiver of either party's sovereign inununity or any lawful defenses or extend either pmty's liability beymul the limits established in Section 768.28, F.S. The obligaHons contained in this 
paragraph will survive ncceplance of the goods or services by the District. 

The District expects the Contractor to make good faitl1 efforts to ensure thnt· disadvantaged business enlerptises. which are qunlifled under either federal or state law, have the maximnm practicable opportunity to 
pntticipnte in contrncting opportunities 11nder !his Pnrchnse Order. Invoice tlocnmentntion snbrnitted to 1he District under this Purchase Order must include infonuution re.lating to 11,e mnonnt of expenditures 
made to disadvantaged businesses by the Contractor in relation to this Purchase Order, to the extent tho Contractor maintains snch information. 

If Contrnctor is n design profcssionnl unde1· 725.08, F.S., the following provision shall rcplnce pnrngl·nph 4 of this Purchase O.-cler: 
23. Contractor's liability is limited as provided i11 this Section 23. Contrnctm· agroes to indemnify and hold honnless the District and all District officers and employees, from linbilities, damages, losses, a1td costs, 
either at law or in equity, including, but 1101 limited to reasounble nltorney fees and costs and attorney fees and costs on nppeal, as n result of nny negligent or reckless act or omission or any intentionnlly 
wrnugfuJ conduct hy the Contractor and other persons employed or utilized by the Contractor in the performnnce oftbis Purchase Order in accordance witl1 Section 725.08, F.S. Contractor's obligations contninecl 
in this pnragrnph will snrv.ive acceptance of the services by the District. 

Prtga Nrnnber; 
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ADDENDUM TO PURCHASE ORDER 
SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT 

This Adde11du111 is hereby incorporntecl into oud made a pnrt of this Purchase Order. 

l. Paragraph 1 of the Purchase Order Terms and Conditions is herby replaced with the following: 

PROJECT RECORDS AND DOCUMENTS 

1.1 The VENDOR/CONTRACTOR, upon request, shall permit the DISTRICT to examiu.e or 1mdit nil SERVICES related records and documents during or following completion of the SERVICES at no cost to 
the DISTRICT, These records shall be available at all reasonable times for inspection , review, or audit. "Reasonable" shall be conslrned according to circumstances, but ordinarily slrnll mean normal business 
hems of8:00 a.m, to 5:00 p,m., Jocul time, Monday through Friday. In the event any work ls subcontracted, the 2D PARTY shall similarly require each subcontractor to maintain and allow access to such records 
for inspection, review, or audit purposes. Payments made to the VENDOR/CONTRACTOR under this Agreement shall be reduced for amounts found to be llot allowable 1mder this Agreement by an audit. If an 
audit is undertaken b)• tho DJSTRIGT, all required records slrnll be maintained until the m1dit has been completed and all questions arising from it are resolved. The VENDOR/CONTRAC.'TOR shall maintain all 
such records and documents for ut least fivo (5) years following completion of the SERVICES. If an audit has been iuitiuted and audit findings Jrnve not been resolved at the encl of the five (5) years, the records 
shall be retained until resolution of the nudit fiudings, which would include an audit follow-up by tlte inspector general lflhe findings result from nn external auditor, or any litigation. The 2D PARTY and any 
subcontractors 1111derstand and will comply with tl1efr duty. pursuant to Section 20.055(5), F,S., to cooperate with the inspector general in nn.y investigation, audit, inspection, review, or hearing. 

1.2 Each party shall allow public access to the SERVICES documents and mnterials made or received by eithe,· party in accordmtce with the Public Records Act, Chapter 119, F.S. To the extent required by 
Section 119.0701, F,S,, the VENDOR/CONTRACTOR shall (I) keep and nrnintain public records required by the DISTRICT to perform the SERVICES: (2) upon request from the DISTRICT'S custodian of 
public records, prnvide the DISTRICT with a copy of the requested records or allow the records to bo inspected or copied within a reasonable time ut u cost that does not exceed the cost provided by luw; (3) 
ensure lhnt public records that are exempt or conficlentinl and exempt from public records disclosure requirements are not disclose<l except as authorized by IRw for the duration oftite term of this Agreement and 
following completion of the Agreement if tho VENDOR/CONTRACTOR does not transfer the records to the DISTRICT; and (4) upon completion of this Agreement, transfer, at no cost to the DISTRICT, all 
public records in possession of the VENDOR/CONTRACTOR or keep and maintain 1>ublic records in possession of the VENDOR/CONTRACTOR to keep and maintain public records required by the 
DISTRICT to perform thu SERVICES, If the VENDOR/CONTRACTOR trnnsfu,~ all public records to the DISTR!CT upon completion of this Agreement, lite VENDOR/CONTRACTOR shall doslrny any 
duplicate public records that m·e exempt or confidential and exempt frompublic records requirements. If the VENDOR/CONTRACTOR keeJ>s nnd maintoins public records upon completion of this Agreement, 
the VENDOR/CONTRACTOR shall meet nil applicable requirements for retaining public records, All records stored electronically 11111st be provided to the DISTR\CT, upon request from the DISTRICT'S 
custodian of public records. in a format that is compatible with the informntion technology systems oftlw DISTRICT. 

1.3 IF THF: VENDOR/CONTRACTOR HAS QUESTIONS llEGARDJNG THE APPLICATION OF CHAPTER 119, FLORl1>A STATUTES, TO THE VENDOR/CONTRACTOR'S DUTY TO 
PROVIDE PUBLIC RECORDS RELATING TO THIS AGREEMENT, CONTACT THE CUSTODIAN OF PUDL£C RECORDS by telephone nt 352-205-8482, by cmnil nt 
RccordsCustodlnn@Wntermnttors,org, or nt the following mniling ntldrcss: 

Public Records Custodian 
Southwest Florida Water Management Distl'ict 

2379 Broad Street 
Brooksville, Florida 34604-6899 

Any changes to the above contact information will be provided to the VENDOR/CONTRACTOR in writing. 

1.4 This Pnrngrnph, including all subparagrnphs, shall survive the expiration or termination of this Agreement. 

Page Number: 3 of 3 
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Item 5.3 

OPERATIONS, LANDS, AND RESOURCE MONITORING COMMITTEE 

January 23, 2024 

Discussion: Action Item: Offer for Surplus Lands - Annutteliga Hammock (AH-2), SWF Parcel 

No. 15-228-1358S 

Purpose 

Recommend the Governing Board approve the Contract for Sale and Purchase for this surplus parcel 

which is attached as Exhibit 1. Location and Site maps are attached as Exhibits 2 and 3 respectively. 

Background and History 

The Annutteliga Hammock properties owned by the District are within the area of the Royal Highlands 

subdivision in Hernando County. The District actively acquired properties in this area between 1999 and 

2003; however, the ability for meaningful consolidation of the entire project area was determined to be 

very limited given the continued rise in property values and the ongoing scattered development of 

privately owned lots. 

In May 2015, the Governing Board recognized these challenges and designated 1,021 lots within 

Annutteliga Hammock as surplus. Most lots are small lots valued at less than $25,000, however, some 

larger tracts do exist. On January 24, 2017, the Operations, Lands and Resource Monitoring Committee 

met with the intent of developing a strategy to sell these numerous properties and determined that all of 

this surplus property falls within the Priority Focus Area (PFA) of the Chassahowitzka River Springshed. 

Because of this determination, the decision was made to place restrictions on the property to be offered 

for sale in order to reduce the potential for new pollutant loads within the PFA. To further address this 

concern, the small lots are currently being offered to adjoining property owners with a deed restriction 

prohibiting septic tanks. The properties that are from 10 to 20 acres in size are being offered subject to 

deed restrictions that limit development while the properties greater than 20 acres are being offered 

subject to a conservation easement. In August of 2023, the Governing Board declared an additional 307 

lots as surplus and these lots will be sold using the same criteria as the original 1,021 lots. 

This parcel comprises approximately 4.2 acres and will be sold with a deed restriction prohibiting the 

installation of a septic tank or other device for the sanitary disposal of waste. 

As required by statute for the sale of surplus property, a notice of intent to sell this property was 

published in a newspaper. 

Summary of Value and Offer 

The most recent appraisal of the property was prepared by Valuation Advisors, Bradley C. Page, MAI, 

and is valued at $39,000. See appraisal attached as Exhibit 4. The highest and best use for the property 

was determined to be assemblage with abutting buildable site, recreation, agricultural and mitigation 

purposes. The current offer of $39,000 from Hernando County Water & Sewer District is for the full 

appraised value which is consistent with the District's policy for sale of surplus property. 

The District's title to the property includes the subsurface rights. Any sale would include the interest in all 

phosphate, minerals, metals, and petroleum that may be in, on or under the property. 
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Sale Terms 

• The District will deliver title to the buyer by Quit Claim Deed. The Deed will include a restriction

that no septic system or other system for the sanitary disposal of waste shall be installed.

• The purchase price is fixed without adjustment provisions.

• The Buyer will make a deposit of five percent (5%) of the contract price, or $1,950, with a closing

to occur no more than 60 days after the effective date of the Contract for Sale and Purchase.

• The buyer will bear all expenses of the transaction except for the appraisal.

Benefit/Costs 

The proceeds from the sales of surplus lands allow the District to acquire lands that are more 

environmentally significant. Funds derived from the sale of surplus land are used for the purchase of 

other lands, resulting in the ability to meet the District's core mission more effectively. 

Staff Recommendation: 

• Accept the offer and authorize the Executive Director to sign the Contract for Sale and Purchase;

and

• Authorize the Chairman and Secretary of the Governing Board to execute the Quit Claim Deed;

and

• Authorize the conveyance of the District's interest in all phosphate, minerals, metals and

petroleum in or on or under the land upon request of the buyer; and

• Authorize staff to execute any other documents necessary to complete the transaction in

accordance with the approved terms.

Presenter: 

Mike Singer, Manager, and Resources BureauL
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Exhibit 1 

CONTRACT FOR SALE AND PURCHASE 

THIS Contract for Sale and Purchase ("Contracr) is made this \1-\~ day 
of~c erc-'nc.yz.... , 20~ . by and between the Southwest Florida Water Management 
District, a public corporation of the State of Florida, having an address of 2379 Broad Street, 
Brooksville, Florida 34604 ("District"), and Hernando County Water & Sewer District, a 
dependent special district of Hernando County, a political subdivision of the State of Florida, by 
and through its Board of County Commissioners, whose address is 15470 Flight Path Drive, 
Brooksville, Florida 34604 ("Buyer"), as follows: 

1. AGREEMENT TO SELL: The District hereby agrees to sell and Buyer hereby agrees to 
buy, in accordance with this Contract, the real property that is more particularly described in 
Exhibit ·A,· attached hereto and incorporated herein by this reference ("Property·). 

2. TIME FOR ACCEPTANCE: Upon execution of this Contract by Buyer, Buyer's offer shall 
be binding for Forty-five ( 45 ) days after 
such execution by Buyer. If this Contract is not executed by the District on or before 
Forty-five l&.) days after execution of this Contract by 
Buyer, Buyer's offer contained in this Contract is withdrawn and this Contract shall terminate. 

3. EFFECTIVE DA TE: The effective date of this contract shall be the date of execution by 
the District. 

4. APPROVAL: This Contract is subject to approval by the District's Governing Board. If 
the District's Governing Board does not approve this Contract and all the terms and conditions 
hereof, the District will notify the Buyer in writing and this Agreement shall terminate. 

5. PURCHASE PRICE: The total purchase price for the Property shall be 
Thirty-Nine Thousand dollars ($ 39,000 ), which shall be paid in 

the following manner: 

a. Deposit: Concurrent with the execution by Buyer of this Contract, Buyer shall 
deposit five percent (5%) of the purchase price in the form of a certified or cashier's check from 
a financial institution as cfefined in Section 655.005, Florida Statutes ("F .S . ■), made payable to 
the escrow agent for closing designated by the District, as earnest money {"Deposit"}. In the 
event this Contract is terminated under Paragraphs 2, 4, or 12 of this Contract the District shall 
return the Deposit to the Buyer. 

b . Balance: The balance of the purchase price shall be paid at the time of closing 
by wire transfer from a financial institution as defined in Section 655.005, F.S., to the closing 
agent designated by the District. 

6. CLOSING, EXPENSE AND POSSESSION: This Contract shall be closed no later than 
Si ( 60 ) days from the 

effective date referenced in Paragraph 3, unless this Contract is terminated pursuant to 
Paragraphs 2 or 4. The following are additional details of closing: 

a. Time and Place: The date, time and place of closing shall be set by the District. 
Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1358S 

Revised 6/8/2018 

Page 1 of 6 
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b . Convevance: At closing, the District will deliver to Buyer a fully executed quit 
claim deed, conveying the Property and improvements in ·As IS, WHERE IS CONDITION: 
without warranties or representations. 

c. Expenses: Buyer shall be responsible for paying all closing costs associated with 
the Property including, but not limited to, Buyer's survey costs, documentary stamp tax on the 
deed, recording fees, abstract or title insu·rance fees, and Buyer's attorneys' fees. The District 
has designated Gulf Coast Title Co., Inc. having an address of 111 N Main St, Brooksville, FL 
34601 as the escrow agent for dosing. The Buyer shall pay any costs charged by such company 
or agent for this closing service. If Buyer obtains a survey of the Property, nothing contained 
therein shall affect the purchase price or terms of this Contract. 

7. REAL ESTATE TAXES, EASEMENTS. RESTRICTIONS. AND ENCUMBRANCES: 
Buyer agrees to take title to the Property subject to any outstanding taxes, special liens or 
assessments including real estate taxes, if any; comprehensive land use plans, zoning, 
restrictions, prohibitions and other requirements imposed by governmental authority; 
restrictions, qualifications and matters appearing on the plat or otherwise common to the 
subdivision, restrictive covenants, public utility easements and all outstanding easements, 
reservations and other interests. 

8. RESTRICTIVE COVENANT: Buyer agrees to accept title to the Property with a deed 
restriction that will prohibit any new septic system or other device for the sanitary disposal of 
waste on the Property. 

9. CONDITION OF THE PROPERTY: Buyer agrees to accept the Property in "AS IS, 
WHERE IS CONDITION." The District makes no warranties or representations whatsoever as 
to the condition of the Property or the improvements located thereon, or the fitness of either for 
any particular use or purpose. 

10. EVIDENCE OF TITLE: Buyer may, at Buyer's expense, obtain evidence of title. Buyer 
understands that District may only convey title by Quit Claim Deed and Buyer agrees that this 
will not be an objection to title. 

11 . SURVEY: If the Buyer chooses to obtain a survey of the Property, the Buyer agrees to 
provide the District with a certified copy of the survey. 

12. DEFAULT: If Buyer fails to close within Sixty (_§Q_) days from 
the effective date referenced in Paragraph 3, the District shall retain the Deposit, this Contract 
shall terminate, and the District and Buyer shall be relieved of all rights and obligations under 
this Contract. If the District fails to deliver the quit claim deed to Buyer within 

Sixty l.filL) days from the effective date referenced in Paragraph 3, the 
District shall return the Deposit to Buyer, this Contract shall terminate, and Buyer and the District 
shall be relieved of all rights and obligations under this Contract. 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1358S 

Revised 6/8/2018 
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13. ATTORNEYS' FEES AND COSTS: In any claim or controversy arising out of or relating 
to this Contract, each party agrees to bear its own attorney fees and costs. 

14. NOTICES: All notices will be in writing and may be delivered by mail, overnight courier, 
or personal delivery. The parties agree to send all notices to the addresses specified in the 
introductory clause; and as to the District, such notice will be sent to the attention of its Office 
of General Counsel. Notice is effective upon receipt. 

15. SUCCESSORS: Upon execution of this Contract by Buyer, this Contract shall be binding 
upon and inure to the benefit of Buyer, Buyer's heirs, successors, or assigns. 

16. RECORDING: Neither this Contract nor any notice of it may be recorded in any county 
by any person. 

17. ASSIGNMENT: This Contract shall not be assigned by Buyer without the prior written 
consent of the District. 

18. TIME OF ESSENCE: Time is of the essence in the performance of this Contract. 

19. AMENDMENTS: This Contract contains the entire agreement and all representations of 
the parties. No amendment will be effective except when reduced to writing signed by all parties. 
Notwithstanding the foregoing, the parties acknowledge that the description of the Property is 
without the benefit of a current survey. The parties agree that if, in the opinion of the District, it 
becomes necessary to amend the description to correct errors. to more properly describe the 
Property, or to otherwise revise the description of the Property, the description to be used in the 
survey (if any) and in the closing instruments required by this Contract for the Property shall be 
revised by or at the direction of the District and shall be subject to the final approval of the 
District. Anything to the contrary hereinabove notwithstanding, such a revision of the 
description of the Property shall not require a written amendment to this Contract. In such event, 
the District's execution and delivery of the closing instruments containing the revised description 
and the Buyer's acceptance of said instruments and of the final survey (if any) containing the 
revised description shall constitute a full and complete ratification and acceptance of the revised 
description of the Property by the parties. 

20. SURVIVAL; Paragraphs 6c, and 13 of this Contract will survive delivery and recording 
of deed and possession of the Property. 

21 . ELECTRONIC/FACIMILE SIGNATURE: The District agrees that this Agreement may 
be executed by the Buyer by electronic signature in a manner that complies with Chapter 668, 
F.S. This Agreement and any documents relating to it may be executed and transmitted to any 
other party by facsimile. which facsimile shall be deemed to be, and utilized in all respects as. 
an original, manually executed document. 

22. MINERAL RIGHTS: The Buyer, by signature of this Agreement, hereby requests that all 
mineral interests owned by the District in the Property be transferred to the Buyer as provided in 
Section 270.11(3), F.S. 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1358S 

Revised 6/8/2018 
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23 DOCUMENTS: The following documents are attached and made a part of this 
Agreement In the event of a conflict of contract terminology, priority will first be given to the 
language in the body of this Agreement. 

Exhibit "A'' Legal Description 

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANK) 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1358S 
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IN WITNESS WHEREOF, the parties have caused the Contract to be executed on the day 
and year set forth below. 

APPROVED AS 10 FORM 
AND LEGAL SUFFICIENCY 

B~/L County Auorney's Office 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1358S 

DISTRICT: 

Southwest Florida Water Management 
District, a public corporation of the 
State of Florida 

By: -----------

Print Name: Brian J . Armstrong, P.G. 

Title: Executive Director 

ph&fax 

BUYER: 

Hernando County Water & Sewer 
District, a dependent special district of 
Hernando County, a political subdivision 
of the State of Florida, by and through Its 
Board of County Commissioners 

By: ~ 
ph&fax 

Print Name: Elizabeth Narvernd 

Title:Chairperson 

Date: December 12 , 2023 

By:--------,,~,..--,-----

Print Name: _________ _ 

Title: __________ _ 

Date: ___________ _ 

Revised 6/8/2018 

Page 5 of 6 
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Exhibit "A" 
Legal Description 

SWF Parcel 15-228-1358S (Annutteliga Hammock) 

All that land lying West of Florida Power Corporation right-of-way location in the Southwest ¼ of 
Section 22, Township 21 South, Range 18 East, Hernando County, Florida, 

LESS the following: 

All that land lying West of Florida Power Corporation right-of-way location in the portion of 
Southwest ¼ of Section 22, Township 21 South, Range 18 East, Hernando County, Florida, more 
particularly described as follows: Commencing at the Southwest comer of said Section 22, thence 
North 00°03'02" West along the West line of said Section 22 1355.38 feet to the POINT OF 
BEGINNING, thence continue North 00003'02" West 1305.39 feet, thence South 89°13'36" East 
along the East-West ¼ line of said Section 22 to the Westerly right-of-way line of the Florida 
Power Easement 133.66 feet, thence South 00°11 '27" East along said Westerly line of the Florida 
Power Easement 1305.39 feet, thence North 89°14'51 " West 136.85 feet to the POINT OF 
BEGINNING. 

Hernando County Parcel ID R22 42118 0000 0050 0010 

Remainder of this page intentionally left blank. 

Contract for Sale and Purchase 
Parcel Name: AH-2-S 
SWF Parcel No.: 15-228-1358S 
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Exhibit 3 
Annutteliga Hammock 

SWF Parcel No. 15-228-1358S, Surplus ID AH-2-1358S 
Site Map 

Southwest Florida Water Management District, Esri Community Maps Contributors, Hernando County, FDEP, © OpenStreetMap, Microsoft, Esri, HERE, Garmin, SafeGraph, GeoTechnologi s, 
Inc, METI/NASA, USGS, EPA, NPS, US Census Bureau, USDA 

c:J SWF Parcel No. 15-228-13585 (Surplus ID AH-2-13585) 0 150 
D District Owned Lands Fee Simple I I I I I I 
~ District Owned Land Easements Feet 

300 
I I 

N 

A Southwest Florida 
Water Management District 
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16057 Tampa Palms Boulevard, #355 
Tampa, Florida 33647 

I 

Annuteliga Hammock Surplus, SZ00 
SWF 15-228-1358S 

Exhibit 4 

Eastern End of Snowy Plover Avenue East of Celeste Avenue, 
Weeki Wachee, FL 

All that land lying Wesl of1he F1orida Power Corporation right-of-way in the SOl!lhwesl 1/4 
of Section 22, Township 21 South, Range 18 Enst, Hernando County, Florida. 

LESS the following: 

All lhal land lying Wesl of Florido Power Corporation right-of-way loca1ion in the ponion 
oflhc Southwest 1/4 of Section 22, Township 21 South, Range 18 East, Hernando County, 
Florida, more particularly described as follows: Commencing al the Southwest comer of said 
Section 22, thence North 00°03'02" West along the West line of said Section 22 1355.38 feet 
to the POINT OF BEGINNING, thence continue North 00°03'02" Wesl 1305.39 feet, thence 
South 89° 13'36' East along the East-West 1/4 line of ,aid Section 2210 the We!terly right-
of-woy line of the Florida Power Easement 133.66 feel, thence South oo• 11'27" East along 
said Westerly lincof1he Florida Power Easement 1305.39 feet, thence Nonh 89" 14'5 I" West 
136.85 feet lo lhe POrNT OF BEGINNING. 

Southwest Florida Water Management District - PO 23PO0000533 
VA File No. 11588-2 

Valuation Date - October 6, 2023 
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Bradley C. Page, MAI 
State-Certified General Real Estate Appraiser 1535 

President 

October 23 , 2023 

Southwest Florida Water Management District 
2379 Broad Street, Building 6 
Brooksville, FL 34604-6899 
Allison Mayer 
Senior Real Estate Specialist 

RE: Annuteliga Hanunock Surplus, SZ00 
SWF 15-228-1358S 
Eastern End of Snowy Plover A venue East of 
Celeste Road, Weeki Wachee, FL 
File No. 11588-2 

Dear SWFWMD: 

In accordance with your authorization, I have personally inspected and appraised the above 
captioned properties in order to render an opinion of the Market Value of the entire property 
combined. The value conclusions contained in this repo1i are applicable to the effective date of value, 
October 6, 2023. Please note the assumptions and limiting conditions as they have a bearing on the 
repoti and value conclusions. 

The fee simple interest is appraised. This Appraisal Repoti has been rendered in compliance 
with the Uniform Standards of Professional Appraisal Practice, the Standards of Professional 
Appraisal Practice and the Code of Professional Ethics of the Appraisal Institute, and District 
Minimum Appraisal Standards including the use of a standard land fonn appraisal. Based upon all 
the known factors and influences that could affect the valuation of the subject prope1iy, it is my 
opinion that the following values as of October 6, 2023 are applicable. 

Market Value As Encumbered by a Deed Restriction - $39,000 

Deed Restriction - No Septic Tank or other device for the sanitary disposal of waste shall be 
installed on the property conveyed hereby. 

lll 
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SWFWMD 
October 23 , 2023 

The value conclusions are based on an exposure time of six months . Based on cunent market 
influences, a similar marketing pe1iod is considered reasonable. The comparable data considered for 
this appraisal included days of market from 53 to 266. No. 1, a 2.3 lacre prope1iy, was on the market 
103 days. No. 2, a 9.5 acre property, was on the market 307 days . No . 3, a 9.5 acre prope1iy, was on 
the market 18 days. No. 4, a 9.6 acre property, was on the market 37 days, and No. 5, an 8.0 acre 
property, was on the market 16 days. 

Should you have any questions pertaining to the property or my valuation thereof, please feel 
free to contact the undersigned. 

Respectfully Submitted, 

p~ 
Bradley C. Page, MAI 
President 
State-Ce1iified General Real Estate Appraiser 
RZ1535 

lV 
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SUMMARY OF SALIENT FACTS/FINAL ESTIMATE OF VALUE 

Project Identification: Annuteliga Hammock surplus, SZ0O 

Parcel Identification: SWF 15-228-1358S Surplus AH2 

Appraiser: Bradley C. Page, MAI 
State-Certified General Real Estate Appraiser RZl 535 

Site Visit Date: October 6, 2023 

Effective Date of Value: October 6, 2023 

Date of Report: October 23, 2023 

Interest Appraised: Fee Simple Encumbered by Proposed Deed 
ResiT:iction 

Estate Existing As of Appraisal Date: Fee Simple 

Parcel Size: Upland Acres 4.26 10.00% 

Wetland Acres 0.00 0.00% 

Total Acres 42.6 100.00% 

History of the Property: There have been no transfers of the subject 
property over the past five years. The subject was 
recently advertised for sale as surplus lands. 

Parcel Access: The subject is accessed via the eastern end of 
Snowy Plover Avenue, East of Dusky Warbler 
Road. Snowy Plover Avenue dead ends at the 
subject and provides legal and physical access. 

Zoning: AG, Agricultural 

Future Land Use Classification: Conservation 

Typical Legal Uses: Continued agricultural uses, acreage home site 
and speculation of appreciation of land values 

Utilities: Withlacoochee River Electric provides electric 
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service. Water and sewer require the use of well 
and septic. Cable and phone services are available 
through Spectrnm and Frontier. 

I 
I l _ 

Flood Zone Information: According to FEMA map(s) see map info 
following this section, the subject property is 
100% within flood zone X. Flood zone X 
indicates areas outside the 100 year flood plain. 

Mineral Rights: The mineral rights are assumed to be in the bundle 
of rights being appraised unless specifically 
reported otherwise. 

Easements: None noted in date available. 

Other Encumbrances: None 

Highest and Best Use: Acreage Home site providing privacy and 
recreational uses as well as agricultural uses in fee 
simple and recreation, mitigation, agriculture and 
assemblage with buildable property as 
encumbered with proposed deed restriction. 

Present Use: Vacant land utilized for preservation 

Opinion of Market Value: $39,000 as encumbered by proposed deed 
restriction 

Special Assumptions & Limiting 
Conditions: 

The property is appraised under the hypothetical 
condition the property is encumbered by a deed 
restriction. Specifically, the deed restriction 
proposed: No septic tank or other device for the 
sanitary disposal of waste shall be installed on the 
property conveyed hereby. 

Exposure Time: Six months 

Marketing Time: Six months 

Owner Contact/Property Site Visit: 

11588-2 

The site visit of the subject was made by Bradley 
C. Page as the property is vacant. 

2 

232 



PART TWO - PREMISES OF THE APPRAISAL 
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l _ _, 

PURPOSE OF THE APPRAISAL -The object of this report is to render an opinion of the 
<;urrent Market Value for the subject property tmder the hypothetical condition the property is 
encumbered by a proposed deed restriction. 

PRO PER TY RIG HTS APPRAISED - This property has been valued on a encumbered fee 
simple interest basis as if the property is subject to the terms of the proposed conservation easement. 

EFFECTIVE DATE OF VALUE - The valuation conclusions contained herein are 
applicable to market conditions that existed on October 6, 2023. 

DATE OF REPORT -The date of this report is October 23, 2023 . 

INTENDED USE/USER OF THE REPORT - It is my understanding that this report is 
to be used by the Southwest Florida Water Management District in establishing a fair price to be paid 
for the surplus property as if encumbered by the proposed conservation easement. 

APPRAISAL DEVELOPMENT & REPORTING PROCESS - SCOPE OF 
WORK - In preparing this appraisal, the appraiser performed all of those procedures necessary to 
apply each of the applicable approaches to value. These procedures included but were not limited to 
the following: 

ph&fax Inspected the subject site and surrounding market area 

ph&fax Gathered and reviewed specific data such as appraisal mapping, the proposed deed restriction 
was reviewed, public record information, and historic data relative to the analysis of the 
subject 

ph&fax Gathered relevant data pertaining to the neighborhood from a personal site visit of the 
surrounding areas, as well as local publications and real estate journals 

ph&fax Discussed market conditions and trends with local brokers, managers, developers, financial 
institutions and appropriate governmental agencies 

ph&fax Estimated subject's most probable and likely utilization under the basic real estate valuation 
Principle of Highest & Best Use 

ph&fax Gathered market information pertaining to vacant land sales, listings, and contracts for both 
fee simple and encumbered property sales 

COMPETENCY PROVISION - I have appraised numerous tracts ofland that have similar 
characteristics and similar highest and best uses in this region over the past twenty-five plus years. 
For a list of additional property types appraised, please refer to the appraisers' qualifications found 
in the addendum. 
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ASSUMPTIONS AND LIMITING CONDITIONS 

Hypothetical Condition 

I. The property was visited on October 6, 2023. At that time, the property is owned in Fee Simple. A proposed 
deed restriction was provided to the appraiser by SWFWMD. The market value is based on the hypothetical 
condition the property is encumbered by the deed restriction: No septic tank or other device for the 
sanitary disposal of waste shall be installed on the property conveyed hereby. 

This appraisal has been made with the following assumptions and limiting conditions: 

1. No responsibility is assumed for the legal description provided or for matters pertaining to legal or title 
considerations. Title to the property is assumed to be good and marketable unless otherwise stated. 

2. The property is appraised free and clear of any or all liens 01· encumbrances unless otherwise stated. 

3. Responsible ownership and competent property management are assumed. 

4. The information furnished by others is believed to be reliable, but no warranty is given for its accuracy. 

5. Maps, plats and exhibits included in the repmt are for illustration only as an aid in visualizing matters discussed 
within the report. They should not be considered as surveys, or relied upon for any other purpose, nor should 
they be removed from, reproduced, or used apart from the report. 

6. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that render 
it more or less valuable. No responsibility is assumed for such conditions or for obtaining the engineering studies 
that may be required to discover them. 

7. Subsurface rights (mineral and oil) were not considered in making this report unless otherwise stated. 

8. For those tracts that according to survey, map or plat indicate riparian rights and/or littoral rights, these rights 
are assumed to go with the property unless easements or deeds of record were found by the appraisers to the 
contrary. 

9. It is assumed that the property is in full compliance with all applicable federal, state, and local environmental 
regulations and laws unless the lack of compliance is stated, described, and co11sidei·ed in the appraisal report. 

10. It is assumed that the prope1ty conforms to all applicable zoning and use regulations and restrictions unless a 
nonconformity has been identified, described and considered in the appraisal report. 

11. It is assumed that all required licenses, certificates ofoccupancy, consents, and other legislative or administrative 
authority from any local, state, or national government or private entity or organization have been or can be 
obtained or renewed for any use on which the value estimate contained in this report is based. 

12. The date of value to which the conclusions and opinions expressed in this report apply is set forth in the letter 
of transmittal. Further, the dollar amount of any value opinion rendered was based upon the purchasing power 
of the American dollar existing on that date. 

13, The appraisers assume no responsibility for economic or physical factors which may affect the opinions in this 
report which occur after the date of the letter transmitting tl1e report. 
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ASSUMPTIONS & LIMITING CONDITIONS (CONTINUED) 

14. The appraisers reserve the right to make such adjustments to the analyses, opinions and conclusions set forth in 
this report as may be required by consideration of additional data or more reliable data that may become 
available. 

15. No detailed soil studies or information relating to geologic conditions covering the subject property were 
available to the appraisers. Therefore, it was assumed that existing soil conditions are capable of supporting 
development and standard construction for the subject property to its assumed highest and best use without 
extraordinary foundation or soil remedial expense. 

16. No opinion is expressed as to the independent value of subsurface oil, gas or mineral rights or whether the 
property is subject to surface entry for the exploration or removal of such materials except as is expressly stated. 

17. Unless otherwise stated in this report, the existence of hazardous materials which may or may not be present on 
the property, was not observed by the appraiser. The appraiser, however, is not qualified to detect such 
substances. The presence of substances such as asbestos, urea-formaldehyde foam insulation, and other 
potentially hazardous materials may affect the value of the property. The value estimated is predicated on the 
assumption that there is no such material on or in the property that would cause a loss in value. No responsibility 
is assumed for such conditions or for any expertise or engineering knowledge required to discover them. The 
client is urged to retain an expert in this field, if desired. Further, should the client be in possession of or obtain 
an environmental study pertaining to the subject property in conjunction with this appraisal, it is the 
responsibility of the client to notify the appraiser of any environmental concerns identified for the subject. 
Further analysis beyond the scope of this assignment may be required and the results of this appraisal may be 
meaningless if environmental issues impacting value are identified. 

18. Possession of this report, or a copy of it, does not carry with it the right of publication. It may not be used for 
any purpose by any person other than the party to whom it is addressed without the written consent of the 
appraisers, and in any event only with proper written qualification and only in its entirety. 

19. The appraiser, by reason of this appraisal, is not required to give further consultation 01' testimony or to be in 
attendance in court with reference to the property in question tmless arrangements have been previously made. 

20. Neither all nor any part of the contents of this report (especially any conclusions as to value, the identity of the 
appraiser, or the firm with which the appraiser is connected) shall be disseminated to the public through 
advertising, public relations, news, sales, or other media without the prior written consent and approval of the 
appraiser. 

21. The liability of Valuation Advisors and the appraisers responsible for this report is limited to the client only. 
There is no accountability, obligation or liability to any third party. If this report is placed in the hands of anyone 
other than the client, the client shall make such party aware of all limiting conditions and assumptions of the 
assignment and related discussion. The appraisers are in no way to be responsible for any costs incurred to 
discover or correct any deficiencies of any type present in the property, physically, financially and/or legally. 

The Appraisal Institute conducts a voluntary program of continuing education for its designated members. MA I's who meet the minimum 
standards for this program are awarded periodic educational certifications. Brndley C. Page, MAI is certified unde1· this program through December 31, 
2024. 
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PART THREE - PRESENTATION OF DATA 
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LEGAL DESCRIPTION -
All that land lying West of the Florida Power Corporation right-of-way in the Southwest l/4 
of Section 22, Township 21 Southt Range 18 Eastt Hernando County, .Florida. 

LESS the following: 

All .that land lying West ofFlodda Power Corporation right-of-way location in the portion 
of the Southwest 1/4 ofSection.22, Township 21 South; RangeTS East, Hernando County, 
Florida, more particularly described as follows: Commencing at the Southwest corner of said 
Section 22, thence North 00°03'02" WestalongtheWestlineofsaid Section22 1355.38 feet 
tothePOINTOFBEGINNING, thencecontinueNorth00°03'02"West 1305.39feet, thence 
South 89° 13'3611 East alongthe Bast-West 1/4 line ohaid Section 22 to the Westerly right .. 
of-way line of the Florida Power Easement 133 .66 feet, thence South 00° l l 12711 East atong 
said Westerly line oftheFloridaPower.Easement 1305.39 feet, thence No11h 89° 14151 11 West 
136,85 feet to the POINT OF BEGINN1NG. 

OWNERSHIP/SALES HISTORY - The property is owned by Southwest Florida Water 
Management District, and the owner1s address is 2379 Broad Street, Brooksville, Florida 
34609-6809. 

The subject was recently determined to be surplus lands. 

PRO PER TY TAX INFO RMA TIO N -According to the Hernando County Tax Collectors 
Office, the subject is not subject to taxation due to its ownership by the District. 
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SITE ANALYSIS 

The subject property is located at the Eastern end of Snowy Plover 
Avenue east of Dusky Warbler Road. The subject is accessed from 
Snowy Plover Avenue. The properties surrounding the subject include 
preservation lands to the north and south, platted single family lots to 
the west and a 295' wide power line easement on the eastern side. 

The subject is wooded and includes mostly sandy soils and longleaf 
pine habitat. 

View of Subject Looking 
South from Snowy Plover 

Avenue 

View Looking East At Subject 
from Snowy Plover A venue 

Westerly View on Snowy 
Plover A venue 
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SITE ANALYSIS (CONTINUED) 

The subject can be described in more detail as follows: 

(Sizeffiimensions) -The subject site is vacant and includes long leaf pines and xeric oak habitat. The 
size of the subject including the estimated uplands and wetlands is as follows: 

Size -Acres Percentage of Total 

Upland Acres 4.26 100.00% 

Wetland Acres 0.00 0.00% 

Total Acres/SF 4.26 100.00% 

The site size was provided by SWFWMD and is subject to survey. There are no specific 
dimensions for the subject. Itis a narrow rectangle that is between 125 and 140 feet wide. The actual 
size of the property is subject to survey. The subject is rectangular in shape. 

(Zoning/Land Use Plan) - The subject property is zoned AG, Agricultural. A summary of 
requirements is as follows: 

(13) AG Agricvltural Disttict: This district is designed to promote ancl encourage the conservation and utilization of prime ancl 
productive agricultural lancl, as well as the preservation of the open character of certain land, Which, by virtue of their topography, 
soil types, natural resources ancl/or relationship to other land use areas, should be carefully reviewed and evaluated prior to their 
possible development or else should continue to be developed at a relatively low-density to maintain their overall natural 
environment and unique character with the county. 

The future land use classification for the subject is Conservation. The Conservation Future 
Land Use Element is summarized as follows: 

C<>nservation Category 

Ob,iective l ,04Ji': The Ccms.ervation Categm·y allows timbering (with n mnnngement 
phm) n.nd limited resource~oriented 1·ecreational activities such as 
hiking, picnicking und fishing. Accessory l'esidential units for 
security pm·poses may also he uHowed. 

If privately owned, the most likely land use would be Rural in my opinion. 

(Utilities/Public Services) - The subject is served by Withlacoochee River Electric for electrical 
services and by Spectrum and Frontier for internet service. The site does not have the availability of 
public water and sewer services. Well and septic are required. 
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SITE ANALYSIS (CONTINUED) 

(Ingress/Egress) - The subject is accessible via the eastern terminus of Albany, Seneca and 
Barnevelde Roads. 

(Flood Data/Drainage) - The subject property is located in flood zone X. Flood zone X indicates 
areas outside the 100 year flood plain, 

(Easements, Encroachments, Use Restrictions) - Based on a review of the appraisal mapping, the 
data provided, and my site visit of the subject property, there are no easements or encroachments that 
would have a detrimental effect on the valuation of the subject property. There are no use restrictions 
other than zoning and land use requirements. The proposed deed restriction is as follows: No 
septic tank or other device for the sanitary disposal of waste shall be installed on the property 
conveyed hereby. 

(Topography) - The subject is slightly undulating with elevations ranging from 85 to 95 feet based 
on a review of the topography maps for the subject. 

(Subsoils) - The subject includes Candler Fine Sands 

(Environmental Concerns) - No endangered species or endangered habitats were noted during my 
site visit. No other environmental concerns were apparent at the time of the site visit; however, the 
appraisers are not trained experts in the identification of envifonmental problems, and an inspection 
by environmental specialists is recommended if there are any questions regarding such issues for the 
subject property. The subject property has been appraised as if no environmental hazards exist. 

- (Concurrency) - Given the ongoing improvements to the infrastructure, concurrency is not an issue 
for the subject. 

(Surrounding Land Uses) - The area surrounding the subject is comprised mostly of platted single 
family home lots, acreage agricultural prope1iies and the 295' wide power line easement 

(Site Improven,1ents) - None. 

(Summary) - The subject is a 4.26 acre site based on the size provided. There are no specific 
dimensions available for the subject. The legal description does not provide dimensions. Therefore, 
the size of the subject is subject to a survey. Access to the property is from Snowy Plover Avenue 
and is good. The subject is in flood zone X. 
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PART FOUR-ANALYSIS OF DATA & CONCLUSIONS 
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HIGHEST & BEST USE 

According to The Appraisal of Real Estate, the highest and best use is defined as 

The reasonable and probable use that supports the highest present value, as defined, as of the 
effective date of the appraisal. 

Alternatively, highest and best use is 

The use,from among reasonably probable and legal alternative uses,found to be physically 
possible, appropriately supported and.financially feasible that results in highest land value. 

The highest and best use as vacant is analyzed under four criteria: (1) physically possible, (2) 
legally permissible, (3) financially feasible, and ( 4) maximally productive. 

The subject site contains 4.26 gross acres. The site includes one legal parcel. The site is 
rectangular in shape and is unusually long and nan-ow. The site is accessed via Snowy Plover 
Avenue. The subject is located in northwestern Hernando County, Florida in an area known as the 
Annuteliga Hammock. The constraints relating to the site as though vacant are discussed as follows: 

Physically Possible - The size of the subject would accommodate many uses. The subject's area 
includes rural subdivisions and agricultural uses. The subject property is located flood zone X, areas 
outside the 100 year flood plain. The subject does not have any significant low lying areas that would 
create any problems for construction or layout. 

Soils on the site are sandy and typical for the area, and the site is slightly undulating from a low 
of 85 feet in the central portion of the site to a high of 95 feet in the northern and southern portions 
of the site. The improvements on surrounding sites utilized normal construction techniques; 
therefore, it appears that development of the site would not require any special considerations. 

Surrounding uses in the vicinity of the subject include small farms, preservation lands, 
residential acreage tracts, platted residential lots as well as the power line corridor. 

The lack of atypical physically restrictive features allows any of a number of uses; therefore, I 
will examine additional constraints. Next, I will examine legal factors regarding the subject. 

Legally Permissible - The zoning for the subject is AG, Agricultural, and the subject has a 
Conservation Future Land Use Element (FLUE). The legal uses permitted uses under the zoning 
range from agricultural uses and recreational uses to residential home development 

It appears subdivision of the property would not be possible as the zoning requires a minimum 
size of 20 acres for consideration of subdivision. 
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HIGHEST AND BEST USE (CONTINUED) 

The subject property is being considered for sale as surplus land after being held for 
preservation. The appraiser is not trained in the identification of endangered species or habitats. No 
endangered species or endangered habitats were noted during my site visit. No other environmental 
concerns were apparent at the time of the site visit. 

The appraisers are not trained experts in the identification of environmental problems, and an 
inspection by environmental specialists is recommended if there are any questions regarding such 
issues for the subject property. The subject property has been appraised as if no environmental 
hazards exist. 

Based on the physical and legally restrictive factor for the subject property, the most likely 
legally permissible uses are agriculture, recreation and residential home development. 

Financially Feasible/Maximally Productive - Based upon my canvassing of the area and tracking 
of sales in this area of Hernando County, the site is well suited for the physical and legal uses 
identified above. 

There is a good bit of activity in the market for properties like the subject. This is supported 
by the recent sales data found in this report as well as the listing of similar properties in the general 
area and the reported interest in these properties. The buyers of acreage home sites often desire 
privacy according to discussions with Realtors including Kimberly Pye. 

Based on all of the data reported herein as well as my discussions with market participants, it 
is my opinion that development of the subject as an acreage home site and recreational and 
agricultural uses represents the Highest and Best Use unencumbered. 

HIGHEST AND BEST USE ENCUMBERED 

As encumbered by the proposed deed restriction that eliminates the use of a septic system or any 
other device for waste disposal. This results in a limit on uses to something other than residential. 
Agricultural, recreational and conservation uses remain. Many smaller properties subject to the same 
deed restriction have been sold to the abutting lot owners for assemblage with the home site. This 
is a possibility for the subject. Other properties subject to conservation easements or restrictions have 
sold for uses such as gopher toitois mitigation sites. The subject is a smaller site than most of these 
properties. 

According to my discussions with Dean Saunders, Zeb Griffin and owners of conservation 
easement properties to include Todd Mar, buyers are often interested in uses such as mitigation 
regarding gophers tortoises or wetlands as well as recreational uses. 
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HIGHEST AND BEST USE (CONTINUED) 

Based on the data, the subject is best suited for assembling with a buildable site or with potential 
use for mitigation purposes. Again, the restriction eliminates use as an acreage home site without 
assemblage. Therefore, the highest and best use as encumbered by the proposed deed restriction 
includes assemblage with an abutting buildable site, recreation, agricultural and mitigation uses. 
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THE APPRAISAL PROCESS 

The main purpose of an appraisal is to solve a problem of a specific property. The appraiser 
must define the problem, inspect the property, gather all pertinent data, analyze his findings to arrive 
at a solution, and then present all salient facts and conclusions to his client in the form of an appraisal 
report. 

Since characteristics of real property vary widely, the appraiser must proceed in an orderly 
program by which he can make a thorough and accurate appraisal in an efficient manner. 

During the past fifty years there has evolved a method of evaluating real estate known as "The 
Appraisal Process." The appraisal process involves three different approaches to value, the Cost 
Approach, the Sales Comparison Approach, and the Income Approach. However, since the subject 
property is vacant land, only the Sales Comparison Approach will be discussed. 

As stated above, the subject is vacant land. There are no improvements, and the cost approach 
is not applicable as a result. Vacant sites like the subject are not often acquired as income producing 
investments. There is virtually no market data regarding market rental rates of such sites and no sales 
of leased sites like the subject to support appropriate multipliers or overall capitalization rates. As 
such, the income approach is not considered applicable These approaches would not be reported by 
a majority of my peers and are not anticipated by the client. 

The Sales Comparison Approach - In this approach the property appraised is compared to 
similar properties which have sold recently or are listed. The sale prices of the comparable properties 
are then adjusted to the property appraised to develop an indication of value. 

A discussion of the process, fee simple land sales and their analysis follow. After the fee simple 
value of the subject, the sales encumbered by conservation easements are presented. These sales will 
be compared with the fee simple sales to establish the appropriate factor to be applied to the fee 
simple value to reach the conclusion as encumbered. 
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SALES COMPARISON APPROACH 

In the Sales Comparison Approach market value is estimated by comparing the subject property 
to similar properties that have sold or for which offers to purchase have been made. A major premise 
of the Sales Comparison Approach is that the market value of a property is directly related to the 
prices of comparable competitive properties. 

The principles of supply and demand, substitution, balance and externalities are the basis of this 
approach. When there is sufficient data to indicate value trends, the Sales Comparison Approach may 
provide the most direct and accurate approach to value. 

The following system or procedure is used to apply the Sales Comparison Approach: 

1) Research the market to extract data on sales that are similar to the subject property. 

2) Verify the data for accuracy and arm's length considerations. 

3) Select the units of comparison most commonly used by buyers and sellers. 

4) Using the elements of comparison and physical characteristics, compare and adjust the 
comparable sales to the subject property. 

5) Reconcile the values produced by the different units of comparison into a single value or 
range. 

The land comp arables are detailed on the following pages. The comparable sales utilized in this 
analysis are considered to be the most reflective and applicable for comparison to the subject. A grid 
format then summarizes the sale data and adjustments. After the grid summary, adjustments are 
explained and suppo1ied. 
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COMPARABLE N0.1 

Property Type: Acreage Lot 

Date of Sale: April 7, 2023 

OR Book/Page: 4288/991 

Sale Price: $75,000 

Overall SF: 100,773.00 

Overall AC: 2.31 

Price/SF: $0.74 

Price/AC: $32,468 

Location: South side of Albany Road east of Celeste Avenue, Weeki Wachee, Hernando 
County, Florida 

Tax Id No./Brief Legal: 73422/Portion of Section 21 , Township 21 South, Range 18 East 

Grantor: Michael Marsh and Selena Marsh 

Grantee: Randal Hurley and Jody Hurly 

Zoning/Future Land Use: RIC, Residential 

Terms: Cash to Seller 

Verification: Nick D. Giovinazzi, Tropic Shores Realty, LLC, MLS# W7853393 , 352-346-
7850, By: Bradley C. Page, MAI, October 2023 

Highest & Best Use: Marketed for Residential development to include acreage home site adjacent to 
preservation land. 

Property Description: This property includes a 2.31 acre parcel at the end of Albany Road east of 
Celeste Avenue. The road is limerock and the property has an elevation of 59 
to 60 feet. The property appears to be uplands and the entire property is in 
flood zone AE. Electrical and internet services are avai lable. Well and septic 
are required for residential uses. The property is wooded with rolling 
topography that is below grade with Albany Road at its road frontage with the 
higher elevation being on the southern part of this property. 

Conditions of Sale: Negotiated, arms-length sale. 
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Comments: The property was on the market 26 days prior to going W1der contract. The 
asking price was $85,000 prior to the sale for $75 ,000 or 88% of asking. 

Sale History 5 Years: The buyers acquired this property for re sale in December of2022 for $57,500. 
The asking price had been $75,000 prior to this sa le. 
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COMPARABLE NO. 2 

Property Type: Acreage 

Date of Sale: July 6, 2023 

OR Book/Page: 4318/16 

Sale Price: $215,000 

Gross SF: 413,800.00 

Gross AC: 9.50 

Price/Overall SF: $0.52 

Price/Overall AC: $22,632 

Location: North Side of Centralia Road West of Harris Hawk Road, Week Wachee, 
Hernando County, Florida 

Tax Id No./BriefLegal: 329834/Portions of Section 32, Township 21 South, Range 18 East 

Grantor: Robe1i F Farr and Donna C Farr individually and as Trustees 

Grantee: Christopher Carollo 

Zoning/Land Use: AG, Agricultmal/Rural 

Terms: $43,000 down with PMM of $172,000 at 6%. Considered Cash Equivalent 

Verification: Tracy Maler, KW Realty Elite Partners, MLS# W7846853, 352-848-5401, 
By: Bradley C. Page, MAI, October 2023 

Highest & Best Use: Agricultme, Acreage Estate Homesite, Recreation and Development 

Property Description: This property fronts Centralia Road with 330 mol feet or frontage, and 1,255 
mol feet of depth. Centralia Road is a paved arterial road. The property is 
mostly re forested uplands. The elevations range from 45 to 55 feet with 
gently rolling topography. The property is rectangular in shape. 100% of this 
prope1iy is flood zone X. The prope1iy requires a well and septic for 
residential use. 

Conditions of Sale: Negotiated arm's length sale. 

Comments: This property was on the market 307 days before being placed under contract. 
The asking price was $249,900 and the property sold at 86% of its asking 
price. The Seller financing facilitated the transaction and was considered cash 
equivalent. 

Sale History 5 Years: No arm 's length transactions over the past five years 
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COMPARABLE NO. 3 

Property Type: Acreage Home Site 

Date of Sale: June 23 , 2023 

OR Book/Page: 4315/566 

Sale Price: $299,900 

Gross SF: 413,820.00 

Gross AC: 9.50 

Price/Gross SF: $0.72 

Price/Gross AC: $31,568 

Location: West side of Robina Road North of Pheasant Avenue, Week Wachee, 
Hernando County, Florida 

Tax Id No./BriefLegal: 1385520/Portion of Section 6, Township 22 South, Range 18 East 

Grantor: Edward D Tschantre and Donna L Tschantre 

Grantee: James T Callerie 

Zoning/Land Use: AG, Agricultural/Rural 

Terms: Cash to seller with buyer obtaining Conventional Financing 

Verification: Cathy Finelli, Realty Executives America, Inc., MLS# W78539243 , 352-585-
1828, By: Bradley C. Page, MAI, October 2023 

Highest & Best Use: Recreation, Agriculture and Acreage Residential Site 

Property Description: This is a wooded parcel fronting on a di1i Robina Road, a private easement 
road shared by six parcel owners. The prope1iy is rectangular in shape with 
665 mol feet along Robina Road and a depth of 623 mo! feet. The property 
wooded with rolling topography ranging from 24 to 38 feet in elevation. The 
entire property is in flood zone X and X500. Well and septic are required for 
development. 

Conditions of Sale: Negotiated arms-length 

Comments: The property had been listed for 17 clays with an asking price os $299,900 and 
sold for the asking price. 

Sale History 5 Years: No arms-length transfers 
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COMPARABLE NO. 4 

Property Type: Acreage Home Site 

Date of Sale: April 24, 2023 

OR Book/Page: 4294/1018 

Sale Price: $220,000 

Gross SF: 418,176.00 

Gross AC: 9.60 

Price/Gross SF: $0.53 

Price/Gross AC: $22,917 

Location: West side ofEaki11 Street and East side ofWimbleton Avenue North of Atlanta 
Avenue, Weeki Wachee, Hernando County, Florida 

Tax Id No./BriefLegal: 103934/Portions of Section 6, Township 22 South, Range 18 East 

Grantor: Anthony Renna, Michael J Rerum and Thomas Remm, individually and as 
trustees 

Grantee: Anthony J Qualtiere 

Zoning/Land Use: AR, Agricultw-al Residential 

Terms: Cash 

Verification: Anthony Kanaris, BHHS Florida Properties Group, MLS# W7852802, 352-
585-3872, By: Bradley C. Page, MAI , October 2023 

Highest & Best Use: Development with a Single Family Home and agricultmal uses 

Property Description: This property included a wooded parcel that fronts both Wimbleton Avenue 
and Eakin Road north of Atlanta A venue. The property includes frontage of 
Eakin Street, a paved road, and Wimbleton Avenue, a dirt road. The property 
is heavily wooded, and is at road grade with gently rolling topography, and the 
elevation ranges from 21 to 31 feet. Well and septic are required. The entire 
property is in Flood Zone X. 

Conditions of Sale: Negotiated arm 's length sale 

Comments: The asking price was $225,000 and the property was on the market for 21 days 
before selling for $220,000 or 98%. 

Sale History 5 Years: No arm 's length transactions over the past five years 

24 

254 



11588-2 25 

255 



11588-2 

COMPARABLE NO. 5 

Property Type: Acreage Horne Site 

Date of Sale: April 17, 2023 

OR Book/Page: 4286/1221 

Sale Price: $150,000 

Gross SF: 348,480 .00 

Gross AC: 8.00 

Price/Gross SF: $0.43 

Price/Gross AC: $18,750 

Location: South side ofBudowski Road East of Brooksville Rock Road, Brooksville, 
Hernando County, Florida 

Tax Id No./Brief Legal: 834002/Portions of Section 25, Township 21 South, Range 18 East 

Grantor: Betty J Dillon 

Grantee: Jeffery Hameroff and Savanna Rae Hameroff 

Zoning/Land Use: RIA, Residential 

Terms: Cash to seller with buyer obtaining Conventional financing 

Verification: Robb Harrison, Robe11s Real Estate Inc, MLS# OM652384, 352-547-5762, 
By: Bradley C. Page, MAI, October 2023 

Highest & Best Use: Development with a Single Family Home 

Property Description: This property included a wooded parcel that has 60 feet of frontage on 
Budowski Road and is irregular in shape. The prope11y is wooded with rolling 
topography. The majority of the property is in flood zone AE with areas of the 
southern portion of the site in flood zone X. The elevation ranges from 88 to 
95 feet. Well and septic are required. 

Conditions of Sale: Negotiated arm's length sale 

Comments: The asking price was $150,000 and the prope11y was on the market for 15 days 
before selling for the asking price. 

Sale History 5 Years: No arm's length transactions over the past five years 
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Following is the comparable location map. 

T ,, ' 1NO. 5 I 
DO 

The sales used in this analysis are considered to be the most comparable and reflective sales 
available for comparison to the subject. The unit of comparison used in this analysis is the price per 
gross acre. 

ELEMENTS OF COMPARISON 

Property Rights - The comparables are all fee simple sales, and no adjustments are supported. 

Financing - The sales are all cash or cash to seller sales, and no adjustments are required. No . 2 
included a PMM with 20% down. The seller financing was at market interest rates and facilitated the 
sale. 

Condition of Sale - The comparables all represented negotiated, arm's length transactions. 
Therefore, no adjustments were required. 
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Date of Sale - The comparables sold between April and July 2023 and are considered reflective of 
current market conditions. No date of sale adjustments are required. 

In this case, quantitative adjustments are noted in the summary grid. After all comparisons have 
been made, quantitative adjustments are applied based on the market evidence. 

Comparable No.1-This is a2.31 acre property that is north of the subject. This is a platted lot that 
was acquired for residential development. The location is considered similar. The property is 
wooded like the subject and includes similar elevations. The property is 100% within flood zone AE 
while the subject includes flood zone X. This comparable has the highest indicator and even after 
size considerations, no flood zone adjustment is supported. The size is smaller at 2.31 acres and is 
superior. Based on comparison with the remaining comparables, a downward $5,000 per acre 
adjustment is supported for this sale with upward adjustments supported for the larger properties. The 
subject is a long narrow property while the comparable has a more desirable shape. Based on 
comparison of Comparables No. 1 thru 4 with No. 5, a very irregular shaped property, a downward 
$3,000 per acre adjustment is applied. The comparable's zoning is similar to the subject's. The 
FLUE is considered similar. Therefore, the zoning and land use are considered similar. This property 
includes no improvements and is considered similar to the subject. The adjusted indicator for this 
comparable is $24,468 per gross acre. 

Comparable No. 2 - This property fronts Centralia Road. Based on comparison with the remaining 
sales, this location on a main arterial for the area did not have an impact on the indicator, and the 
location is considered similar, The size is larger at 9.5 acres, yet is considered inferior. Based on 
comparison of No. 1, the smallest comparables with the remaining larger comparables, size 
adjustments are supported. An upward $4,000 adjustment is applied. The shape is superior, and as 
discussed above, a downward adjustment is applied. The zoning is similar as is the land use, and the 
comparison is similar. The property has no improvements, and the comparison is similar. The 
comparable is within flood zone X, and is similar. The adjusted indicator for this sale is $23,632 per 
gross acre. 

Comparable No. 3 - This sale is a 9.5 acre property accessed by a private dirt road. The property 
sold in June and is a wooded acreage home site. Since the purchase, the buyer has installed fencing 
and gates. The location is similar to the subject's. The size, like No. 2, is inforim:, and the 
comparable is adjusted upward. The shape is superior, and a downward adjustment is made as 
discussed above. The zoning, improvements and flood plain are all considered similar. The adjusted 
indicator per gross acre is $32,568. 

Comparable No. 4-This property is located on a paved road and a dirt road to the eastofNo. 3. The 
properties are similar in size, yet No. 3, on a private dirt road has a much higher indicator than this 
property on both a dirt road and a paved road. The location is considered similar. The size is 
considered superior and adjusted upward as discussed above. The downward shape adjustment is 
applied as this property is superior. The zoning, improvements and flood plain are all similar. The 
adjusted indicator is $23,917 per gross acre. 
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Comparable No. 5 -This property is located east of the subject on Budowski Road. The location 
is considered similar. This property's size at 8 acres is inferior, and the comparable is adjusted 
upward. This property has 60 feet of road frontage and is very irregular in shape. Its shape is 
considered similar to the subject's long narrow shape. The zoning and future land use are similar. 
There are no improvements and the comparison is similar. This property includes areas inside and 
outside the 100 year flood plain and is considered similar to the subject. The adjusted indicator for 
this sale is $22,750 per gross acre. 

A summary of the comparables and their comparison to the subject is as follows: 

Summary and Adjustment Table 

Comp No. 1 2 3 4 5 

Date of Sale Apr-23 Jul-23 Jun-23 Apr-23 Apr-23 

Sale Price $75,000 $215,000 $299,900 $220,000 $150,000 

Adjustment to 
Normalize 

$0 $0 $0 $0 $Q 

Normalized Price $75,000 $215,000 $299,900 $220,000 $150,000 

Size AC 2.31 9.5 9.5 9.6 8.0 

Price/AC $32,468 $22,632 $31,568 $22,917 $18,750 

Location +0 +0 +0 +0 +0 

Size -5,000 +4,000 +4,000 +4,000 +4,000 

Shape -3,000 -3,000 -3,000 -3,000 +0 

Zoning/FLUE +0 +0 +0 +0 +0 

Improvements +0 +0 +0 +0 +0 

Flood Plain/Wetlands +0 +0 +0 +0 +0 

Adjusted $/ AC $24,468 $23,632 $32,568 $23,917 $22,750 

After all adjustments, the range of indicators supported by the sales is from a low of $22,750 
per acre to a high of $32,568 per gross acre. In the final analysis, Comparable No. 3 is considered 
an outlier and is given the least weight as its indicator is much higher than the remaining comparables. 
The upper end of the range supported by the remaining comparables is $24,468 per gross acre. The 
remaining sales each have their own merit and are given equal weight. Therefore, $24,000 per gross 
acre is the appropriate indicator for the subject. The unencumbered Market Value as of October 6, 
2023 is as follows: 
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ph&fax ph&fax ph&fax 
4.26 ph&fax $24,000 &fa $102,240

(RD) 

 I 
$100,000 

The conclusion of $100,000 is for the fee simple interest in the subject. The problem being 
addressed is the value of the subject as if encumbered by the proposed deed resh·iction. Therefore, 
further analysis is required. The most recent transfers of properties subject to conservation easements 
and their factors based on fee simple sales are presented in the following summary table. 

Recent Sales of Properties Subject to Conservation Easements 

Comp No. 1 2 3 4 

Date of Sale Dec-21 Mar-22 Mar-22 Dec-22 

Sale Price $129,900 $500,250 $718,750 $220,000 

Adjustment to Nonnalize $0 $0 $0 $0 

Normalized Price $129,900 $500,250 $718,750 $220,000 

Size AC 15.87 110.67 151.49 40.00 

Price/AC $8,185 $4,520 $4,745 $5,500 

Fee Simple Indicator $16,000 $13 ,000 $13,000 $12,950 

FACTOR 51.16% 34.77% 36.50% 42.47% 

The fee simple indicators for comparison are based on the market sales included herein as well 
as well as the sales found in the previous appraisal of the conservation easement properties with the 
client and intended user of this report being familiar with the comp arables. 

A location map for the conservation easement prope1iies follows: 
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CE NO. 3 

ICEN0.11 
R 

CE NO. 4 

The comparables include No. 1, a property that was purchased by an individual for a home site 
and recreational uses with a factor of over 51 % to three sites that were acquired for gopher to1toise 
mitigation sites with factors that range from 34. 77 to 42.4 7% of the fee indicator estimates. The 
gopher mitigation sites have no residential motivation. The subject is a property that cannot be a hone 
site as encumbered. Based on the data, the appropriate factor to be applied to the fee simple 
indication of value is 38%. Therefore, the market value of the subject as if encumbered by the 
proposed conservation easement is as follows: 
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4.26 X $24,000 $102,240 

Factor 38% 38% 

4.26 X $9,120 $38,851 

(RD) $39,000 

Based on the data and analysis, the market value of the subject as if encumbered by the 
proposed deed restriction is $39,000. 
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RECONCILIATION AND FINAL VALUE CONCLUSION 

A review of the value conclusion for the subject property indicated by the Sales Comparison 
Approach is as follows: 

Sales Comparison Approach $39,000 

SALES COMPARISON APPROACH-This approach is centered around a good deal of pertinent 
data relative to transactions involving similar properties in the northwestern Hernando County market 
area. This approach represents the actions of buyers and sellers and is the method that is considered 
the most appropriate in the valuation of vacant land. The analysis considers recent purchases of 
properties encumbered by conservation easements to establish the appropriate factor to be applied to 
the fee simple indicator for the analysis of the subject. This approach represents the best available 
data for comparison and analysis for the subject. 

After careful consideration to all of the known factors and influences that could affect the 
valuation of the subject, it is my opinion that the Market Value as if encumbered by the proposed deed 
restriction as of October 6, 2023 is: 

MARKET VALUE AS IF ENCUMBERED BY DEED RESTRICTION - $39,000 

Based upon my conversation with local brokers and the data for the comparables ranging from 
of 16 to 307 days on market, it is my opinion that the exposure time associated with the market value 
conclusion is six months. Further, it is my opinion that this reflects both the exposure time as well 
as the appropriate marketing time for the subject. There is no allocation to improvements for the 
subject. 
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CERTIFICATION 

I ce1iify that, to the best ofmy knowledge and belief: 

ph&fax The statements of fact contained in this report are true and correct. 
ph&fax The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, 

and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions. 
&fa I have no present or prospective interest in the property that is the subject of this report, and no personal interest with 

respect to the parties involved. 
ph&fax I have no bias with respect to the property that is the subject of this report or to the parties involved with this 

assignment. 
h&fax My engagement in this assignment was not contingent upon developing or reporting predetermined results. 
ph&fa My compensation for completing this assignment is not contingent upon the development or repotiing of a 

predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the 
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this 
appraisal. 

ph&fax My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with tl1e 
Uniform Standards qf Professional Appraisal Practice. 

ph&fax I have made a personal inspection of the property that is the subject of this report. 
ph&fax No one provided significant real prope1iy appraisal assistance to the persons signing this certification. 
ph&fax I have performed an appraisal regarding the property that is tl1e subject of this rep01i within the three-year period 

immediately preceding the agreement to accept this assignment. 
ph&fax The reported analyses, opinions, and conclusions were developed, and this report has been prepared in conformity with 

the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute. 
ph&fax The use of this repo1i is subject to the requirements of the Appraisal Institute relating to review by its duly authorized 

representatives. 
ph&fax This appraisal rep01i complies with the Southwest Florida Management District's Minimum Appraisal Requirements. 
h&fax As of the date of this report, BradleyC. Page, MAI, IFA has met the requirements of the continuing education program 

of the Appraisal Institute, as well as certification by the State of Florida's Depaiiment of Business and Professional 
Regulation. 

ph&fax My opinion of the value of the property described herein is certified as of October 6, 2023 to be: 

MARKET VALUE - $39,000 

The property is appraised based on the hypothetical condition it is encumbered by a deed restriction. 
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Steve. Pybum@dot.gov

Bradley C. age, MAI 
Certificate No. 10,521 
President 
State-Certified General Real Estate Appraiser 
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PART FIVE -ADDENDA 

11588-2 36 

266 



NEIGHBORHOOD/REGIONAL AREA ANALYSIS 

The subject property is located in the Annuteliga Hammock area ofN01thwestern Hernando 
County. The subject is located at the eastern end of Snowy Plover A venue east of Dusky Warbler 
Road. Following is a location map for the subject. 

The subject consists of a vacant 4.26 acre site that is cunently owned by SWFWMD. The 
subject is a surplus parcel that is to be sold subject to a proposed deed restriction. The subject area 
is known as Weeki Wachee, and the neighborhood boLmdaries include Cortez Road to the south, 
Commercial Way, US Highway 19 to the west, Citrus Way to the East and the Hernando/Citrus 
county line to the north. U.S. Highway 19 and the Suncoast Parkway are the primary north south 
corridors . Cortez Road, Centralia Way are the primary east/west c01Tidors . The closest c01m11ercial 
supp01t uses for the subject include Dollar General, Family Dollar, a Publix Anchored Shopping 
along Commercial Way and a Winn Dixie Anchored shopping center at the corner of Cortez Road 
and Commercial Way. Newer middle and High Schools have been developed along Commercial Way 
in the neighborhood. 

Natural features of the subject area include the Chasahowitzka River with the Chasahowitzka 
Wildlife Refuge located to the west of Commercial Way. The Withlacoochee State Forest is in the 
north ane western p01tions of the neighborhood. The subject's more i1m11ediate area is dominated 
by the Royal Highlands subdivisions and several small subdivisions. These include thousands of 
platted ½ and 1.0 acre and larger lots. These lots had been acquired by the thousands to connect the 
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NEIGHBORHOOD/AREA ANALYSIS (CONTINUED) 

Chasahowitzka Wildlife area to the Withlacoochee State Forest; however, the latest boom cycles saw 
demand for new home development on these lots at record rates. Many of the lots owned for 
conservation are now being sold with restrictions rather than being held by the government for 
preservation. 

Homes development and sales have been very active in the area. The following statistics are 
from the Stellar MLS Matrix service over the last 180 days. 

: iiL Market Analysis 
M_lnlinuin, Maximum, AvetagEJ, & Media;, statistics results are calculated by column, not by row. 

StatUSl Active (32) 
Beds Baths Sqft Heated list Price LP/ SgFt Close Price SP / Sq Ft Oay/i to Contract Days TO Close ADOM CDOM SP/LP Ratio 

Min 2 2 1,056 $225,QOCi $127 ,33 ph&fax ph&fax ph&fax ph&fax 6 &_ ph&fax 

Max 6 s 4,060 $609,99.9 $312.44 ph&fax ph&fax ph&fax &fa 314 314 ph&fax 

Avg 4 2 1,983 $404,~56 .$208.23 &f ph&fa ph&fax h&fax 90 90 &fax 
Median 3 2 1,894 $;384,990 $204,26 h&fa ph&fax ph&fax h&fax 28 28 h&fax 

Status: Pending (12) 
B'eds Baths SqFtHeated List Price L.P-/ sq Ft Close Price SP / Sq Ft Days to Contract Oays To Close ADOM COOM SP/LP Ratio 

Min 3 2 1,379 $291,990 $130.8& h&fa ph&fax 5 &fa 5 5 h&fax 
Max 4 3 3,029 $549,000 •~iN &fax h&fax ~ h&fa m m ph&fax 
Avg 4 2 f ,997 $395,565 $203.)4 &fax h&fax 106 &fa 9_8 98 h&fa

Median 4 2 2,113 $409,450 $202.8:! &fa h&fax 96 &f 89 89 ph&fax 

status: Sold (74) 
Beds Baths SqFtHeated LlstPrlce LP/SqFt Close Price SP / SqFt DaystoContract oaysToClose ADOM CDOM SP/LP Ratio 

Min 2 l 86<) $185,000 $122.27 $175,000 $115;91 •761 ,88 
Max 7 s 4,082 $650,000 $274.60 $605,ooo S26B.41 220 286 22l 221 1.os 
Avg 4 2 1,862 $356,020 $194,00 $351,137 Si9L54 29 100 45 52 .99 

Median 3 2 1,647 $346,200 $191. 25 $344,000 $188 .. 81 23 82 17 28 l 

Status: All (118) 
Bed_s Baths SqFt Heated List Price LP/ SQFt close Price SP/ SqFt Days to Contract Oays TO Close ADOM COOM SP/LP Ratio 

Min 2 1 864 $1es,ooo _$1n.21 $17s,ooo $115.91 '761 .as 
Max 7 5 4,082 $650,000 · $312.44 $605,000 $2GBAi W3 286 314 314 1.os 
Allg 4 2 1,908 $373,231 $i98,79 $351,137 $191.54 40 100 62 67 .99 

Median .. :3 2 1,887 $357,ooo .... .. $1 99,73 $344,000-- -SlBB.81 - .. JO----··· 82 29 -- , ..... 30 h&fax -

The lowest home price was $175,000 while the highest sale was $605,000 for closed sales. This 
compares with the minimum asking price of$225,000, pending asking price of$29 l,990 and highest 
listing price of $609,990 and highest pending asking price of $650,000. The average days to close 
for sold properties was 100 with the median being 82 days. 

The Suncoast Parkway has been extended further north to SR 44 and connects the subject area 
to the north and south to include facilitating access to employment areas in Tampa. The are to the 
east of the subject neighborhood is dominated by mining operations along Citrus Way, Highway 98 
and Lake Lindsey Road. 

The demographics for the larger Hernando County follow: 
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Hernando County 

Florida's 27th most populous county 

with 0.9% of Florida's population 

Population 

Census Population Hernando County Florfda 
1980 Census 44,469 9,746,961 
1990 Census 101,115 12,938,071 
2000 Census 130,802 15,982,824 
2010 Census 172,778 18,801,332 

14.6% 
2020 Census 194,515 21 ,538,187 

% charge 2010-2020 12.6% 
Age 
% Under 18 years ol age 18.4% 19.5% 

Race (alone) & Ethnicity 
% Not Hispanic-White 74.1% 51 .5% 
% Not Hispanic-Black or African Amencan 4.9% 14.5% 
% Not Hispanic-American lndlan and Alaska Native 0.3% O.:ZOA. 
% Not Hispanic-Asian 1.3% 2.9% 
% Not Hispanic-Native Hawaiian and other Pacific 
Islander 0.0% 0.1% 

% Not Hispanic-Some Other Race 0.4% 0.6% 
% Not Hispanic-Two or More Races 4.0% 3.7% 
% Hispanic or Latino (of any race} 14.9% 26.5% 

Population Estimates 
Hernando County Flor lda 

2021 Estimate 196,540 21,898,945 
% charY:;1e 2020-2021 1.0% 1.7% 

2022 Estimate 199,207 22,276,132 
% change 2020-2022 2.4% 3.4% 

Based on 2022 Estimate 
2025 206,810 23,218,811 
2030 217,516 24,588,452 
2035 226,396 25,675,568 
2040 233,499 26,537 ,878 
2045 239,289 27,270,041 
2050 244,492 27,953,598 

Population Characteristics 
Hernando County Florida 

Language spoken at home other than Erglish 
Persons aged 5 and over 11 .7% 29.8% 

Place of birth 
Foreign born 7.2% 21 .0% 

Veteran status 
Civilian population 18 and over 12.0% 8.2% 

Migration 
Residence 1 Year Ago 

Persons aged 1 and over Hernando County Flor lda 
Same house 86. 7% 85.2% 
Different house in the U.S. 13.0% 13.8% 

Same county in Florida 4 9% 7.9% 
Dlfferent county in Florida 5.0% 3.1% 
Different county In another state 3 1% 2.9% 

Abroad 0.4% 0.9% 

Real Gross Domestic Product 
Real GOP 

(Thousands of Chained 2012 Dollars) Hernando County Florida 
2015 GDP 3,473,046 852,242.411 

Percent of the State 0.4% 
2016 GDP 3,541 ,729 881,539,238 

Percent of the State 0.4% 
2017 GDP 3,689.479 912,687,386 

Percent or the State 0.4% 
2018 GDP 3,698,798 941,626,696 

Percent of the State 0.4% 
2019 GDP 3,946,336 965,672,478 

Percent of the State 0.4% 
2020 GDP 3,996,594 950,164,387 

Percent of the State 0.4% 
2021 GDP 4,298,015 

Percent of the State 0.4% 
1,029,575,591 

Population by Housing Type 
Hernando County Florida 

Househokl Population 192,398 21,073,604 
Household Population per Occupied Housing UnR 2.41 2.47 
Group Quarters Population 2,117 464,583 

Housing 
Housing Counts Hernando County Flor ida 
Housing unRs, 2020 Census 89,165 9,865,350 

Occupied 79,773 8,529,067 
Vacant 9,392 1,336,283 

Building Permits 
Units Permitted Hernando County Florida 
2000 1,326 155,269 
2010 242 38,679 
2020 1,100 164,074 
2021 1,905 213,494 
2022 1,786 211,962 

Dens ity 
Persons per square m ile Hernando County Florlda 
2000 273.5 296.4 
2010 365.6 350.6 
2020 411.3 401.4 
2022 415.5 408.2 

Households and Family Households 

Households Hernando County Florida 
Total households, 2000 Census 55,425 6,338,075 
Family households, 2000 Census 40,019 4,210,760 

% with own children under 18 30.1% 42.3% 
Total households, 2010 Census 71,745 7,420,802 
Family households, 2010 Census 4g_313 4,835,475 

% with own children under 18 32.6% 40.0% 
Average Household Size, 2010 Census 2.38 2.48 
Average Family S12e, 2010 Census 2.82 3.01 
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Hernando County Pagll 2 

Employment and Labor Force 
Establishments 
2021 Hernando County Florida 

All ind1JStries 4,234 820,313 
Natural Resource & Mining 42 5,545 
Construction 586 78,395 
Manufacturing 125 22,795 
Trade, Transportation and Utilltles 806 151,294 
Information 65 16,928 
Financial Activities 425 89,810 
Professional & Business Services 794 205,828 
Education & Health Services 616 92.489 
Leisure and Hospitality 374 63,682 
Other Services 286 57,817 
Government 49 5,893 

Avernge Annual Employment 
% of All Industries, 2021 Hernando County Florida 

Al l ind1J'3t ries 45,717 8,859,818 
Natural Resource & Mining 0.4% 0.8% 
Construction 7.1% 6.5% 
Manufacturing 5.0% 4.4% 
Trade, Transportation and Utilities 23.9% 20.7% 
Information 0.7% 1.6% 
Financial Activities 3.0% 6.9% 
Professional & Business Services 9.4% 16.5% 
Edu:ation & Health Services 21 .6% 15.0% 
Leisure and Hospitality 13.3% 12.7% 
Other Services J,1U,i, 3.0% 
Government 12.4% 11.8% 

1nd.,.:rtc,m1y a« oddtothttculd""10CCl'lf"odetill1\l ~•Mut>d• udio:1. 

Labor Force as Percent of Population 
Aged 18 and Otdor Hernando County Ftorlda 

2000 47.2% 64 .2% 
2010 47.5% 61.8% 
2020 45.8% 58.7% 
2021 46.0% 59.3% 
202.2 47.3% 60.6% 

Establishments 
% of All Industries, 2021 Herr,ando County Florida 

All industries 4,234 820,313
Natural Resource & Mining 1.0% 07% 

 

Construction 13.8% 9.6% 
Manufacturing 3.0% 28% 
Trade, Transportation and Utlllties 19.0% 18.4% 
lnrormation 1.5% 2. 1% 
Financial Activities 10.0% 10.9% 
Professional & Business Services 18.8% 25.1% 
Education & Health Services 14.5% 11.3% 
Leisure and Hospitalrty 8.8% 7.8% 
Other Services 6.8% 7.0% 
Government 1.2% 0.7% 

Average Annual Wage 
2021 Hernando County Florida 

Alt Industries $43,331 $60,299 
Natural Resource & Mining $33,864 $42,128 
Construction $43,291 S59,088 
Manuracturing $53,018 569,997 
Trade, Transpona!Jon and Utilities $37,873 S53,762 
Information $50,716 S104,461 
Financial Activities S57,377 S93,945 
Professional & Business Services S46,974 S74,787 
Education & Health Services $54,625 S59,043 
Leisure and Hospital ity S20,535 S31, 029 
other Services S31,182 S44, 107 
Government S51 ,426 S61,210 

Unemployment Rate Hernando County Florida 
2000 4.4% 3.8% 
2010 13.1% 10.8% 
2020 8.4% 8.1% 
2021 5.2% 4.6% 
202.2 3.6% 2.9% 

Income and Financial Health 
Personal Income (SOOOs) Hernando County Flor tda 
2000 $3,161 ,915 S472,851 ,789 
2010 S5,319,870 S732,457,478 

% change 2000-2010 68.2% 54 .9% 
2020 S8,325,700 S1 ,235,793,410 

% change 2010.2020 56.5% 68.7% 
2021 59,245,435 $1 ,356,318,587 

% change 2020-2021 11 .0% 98% 

Earnings by Place of Work ($000s) 
2000 51 ,1 55,109 S308.751 ,767 
2010 S1 ,776,848 $438,983,914 

% change 2000-2010 53.8% 42.2% 
2020 $2,769,789 S686,243,741 

% change 2010-2020 55.9% 56.3% 
2021 $3,056,472 $764.483,116 

% change 2020-2021 10.4% 11.4% 

Workers Aged 16 and Over Hernando County Florida 
Place of Work in Florida 

Worked outside county o r residence 35.4% 17.8% 
Travel Time lo Work 

Mean u ave1 time to work (minutes) 29.4 27.9 

Per Capita Personal Income Hernando County Florida 
2000 $24,065 S29,466 
2010 $30,767 S38,872 

% change 20Q0.2010 27.8% 31.9% 
2020 $42,585 S57,292 

% change 2010-2020 38.4% 47 .4% 
2021 S46,080 S62,270 

% change 2020-2021 8.2% 8.7% 

Median Income 
Median Household Income S53,301 $61,777 
Median Family Income $62,450 S74,237 

Percent In Poverty, 2021 
All ages in poverty 12.0% 13.2% 
Under age 18 in poverty 18.0% 18.4% 
Related children age 5-17 in families in poverty 17.5% 17.5% 

Personal Bankruptcy Flllng Rate 
(per 1,000 population) Hernando County Florida 

12-Month Period Ending December 31, 2021 1.85 1.38 
12-Month Period Ending December 31. 2022 1.24 1.10 

State Rank h&fax NA 
NonBusir,ess Chapter 7& Chapte1 U 
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Reported County Government Revenues and Expenditures 

Revenue 2020-21 Hernando County Florida• 
Total - All Revenue Account Codes 
(SOOOs) $495,278.7 S81 ,512.347.2 

Per Capita S 52,519.99 S3,903.45 
%or Total 100.0% 100.0"ib 

Taxes 
(SOOOs) S108,088.1 S28,700,395.9 

Per Capita$ $549 95 51 ,374.40 
% of Total 21 .8% 35.2% 

Permits, Fee, and Special Assessments 
(SOOOs) 561,741 .8 53,079,751 .7 

Per Capita S $314.14 S147 48 
%of Total 12.5% 3.8% 

Intergovernmental Revenues 
(SOOOs) $40,671 .5 59,164,789.4 

Per Capita$ 5206.94 S438.88 
% of Total 8.2% 11 .2% 

Charges for Services 
(5000s) S228,999.5 S23,760,013.8 

Per Capita$ $1 ,165.15 S1 ,137.82 
% ofTotal 46.2% 291% 

Judgments, Fines, and Forfeits 
(5000s) $1,764.4 S338,738.4 

Per Capita$ $8.98 S1622 
% or Total 0.4% 0.4% 

Miscellaneous Revenues 
(SOOOs) S11,416.7 $4,467,076.4 

Per Capita S $58.09 S213.92 
%of Total 2.3% 5.5% 

Other Sources 
(5000s) S42,596.8 S12,001 ,581 .6 

Per Caplla S S216 73 $574 73 
%of Total 8.6% 14.7% 

• All County Goverm,ents Except Duval • The consolidated City of Jacksonvine I Dwal County figures are included in 
muricipal !l)tals rather than county government tota ls. 

•· (Not Court-Related) 

Expenditures 2020-21 Hernando County Florida• 
Total - All Expenditure Account Codes 
(SOOOs) $446,095.19 $77,054,319.71 

Per Capita S S2,269.74 S3,690.44 
%of Total 100.0% 100.0% 

Genera! Government Services
(SOO0s) 

 ... 
S183,577.28 S30,930,327.83 

Per Capita S S934.05 S1 ,481.19 
%of Total 41 .2% 40.1% 

Public Safety 
(S0OOs) S112,253.21 $13,640,661 .35 

Per Capita S 5571 .15 S653.22 
% of Total 25.2% 17.7% 

Physical Environment 
(SOOOs) $52,239.25 $5,265,524.83 

Per Capita S $265.79 S252.15 
% of Total 11 .7% 6.8% 

Transportation 
($000s) S32,043 54 S5,650,946.87 

Per Capita S $163.04 S270.61 
%of Total 7.2%, 7.3% 

Economic Environment 
(SOOOs) SS,956.82 51,975,239.15 

Per Capita S S30.31 $94.59 
% ofTotal 1.3% 2.6% 

Human Services 
(SOOOs) S7,676.48 S4,694,300.07 

Per Capita S S39.00 S224.80 
% of Total 1.7% 6.1% 

Culture I Recreation 
(SOOOs) $17,153.64 S1 ,794,823.73 

Per Capita S S87.28 585.95 
%of Total 3.8% 2.3% 

other Uses and Non-Operating 
(S0OOs) S20,278.44 $10,103,703.21 

Per Capita S $103.18 $483.84 
% of Total 4.5% 13.1% 

Court-Related Expenditures 
($0005) $14,916.54 $3,008,792.67 

Per Capita S 575.90 S144.08 
%of Total 3.3% 3.9% 

Quality of Life 
Crime Hernando County Florlda 
Crime rate, 2020 

(JN:lex crimes per 100,000 popu!alion) 1,449.1 2,158.0 
Admissions to prison FY 2021 -22 332 25,362 
Admissions to prison per 100,000 

population FY 2021-22 166.7 113.9 

State Infrastructure 
Transportation Hernando County Florida 

Slate Highway 
124.8 12,123.4 Centerline Miles 
478.2 45,337 5 Lane Miles 

Slaie Bridges 
Number 37 7,079 

State Faclllties 

Buildings/Facilities (min. 300 Square Feet) 
Number 151 9,426 
Square Footage 519,191 65,539,144 

Conservation Land {land acres onl y ) 
State-0,.med {includes partially-owned) 80,416 5,689,323 

% or Total Conservation Land (CL) 92.0% 54.9% 
% or Total Area Land 26.6% 16.6% 
% of Florida State-Owned CL 1.4% 

Health Insurance Status 
Percent Insured by Age Group Hernando County Florida 

Under 65 years 84.3% 84 .5% 
Under 19 years 93.9% 93.0% 
18 to 64 years 810% 81.6% 

State and Loca l Taxation 
2022 Hernando County 

County 
County-Wide Not County-Wide " 

School 
7.9105 1.0239 

Municipal 
6 .5250 

0.2766 
Special Districts 0.2260 

' MSlU Included in Not Couoty•Wkle ~coun1~• ca1eg01y 

Education 
Public Education Schools 
Traditional Setting (2022•23) 

Hernando County 
School District Florida 

Total (state total Includes special districts) 26 3,780 
Elementary 11 1,878 
Middle 6 569 
Senior High 5 ns 
Combination &fax 608 

Educational attainment 
Persons aged 25 and older Hernando County Florida 

% HS graduate or higher 89.0% 89.0% 
% bache!o(s degree or higher 19.4% 31.5% 

ph&fax 
ph&fax 
Office of Economic and Demographic Research 
tUW. Madi~onS1reet,Sulte'i74 
Tallahanee, FL32399,6588 
(850) 487-1402 http://edr..!.tate.ll.u~ June2O23 ph&fax 



PRINCIPLES AND TERMINOLOGY USED IN THIS REPORT 

Fee Simple Estate - Absolute ownership unencumbered by any other interest or estate, subject 
only to the limitations imposed by the governmental powers of taxation, eminent domain, police 
power, and escheat. 

According to USPAP 2020-21, Market Value is defined as follows: 

Market Value: a type of value, stated as an opinion, that presumes the transfer of a property (i.e., 
a right of ownership or a bundle of such rights), as of a certain date, under specific conditions set forth 
in the definition of the term identified by the appraiser as applicable in the appraisal. 

The conditions relative to the opinion of Market Value considered in this appraisal are as 
follows: 

Market Value means the most probable price which a property should bring in a competitive 
and open market under all conditions requisite to a fair sale, the buyer and seller each acting prudently 
and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this 
definition is consummation of a sale as of a specified date and the passing of title from seller to buyer 
tmder conditions whereby: 

- Buyer and seller are typically motivated; 
- Both parties are well informed or well advised, and acting in what they consider their own 

best interests; 
- A reasonable time is allowed for exposure in the open market; 
- Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
- The price represents the normal consideration for the property sold unaffected by special or 

creative financing or sales concessions granted by anyone associated with the sale. 

This definition complies with Sections 12CFR Part 34.42(g); 55 Federal Register 34696, August 
24, 1990, as amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register 29499, June 
7, 1994. 

The previous definitions were taken from The Dictionary of Real Estate, 5th edition, The 
Appraisal ofRealEstate, 14th edition, and The Uniform Standards of Professional Appraisal Practice 
2020-21. 
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QUALIFICATIONS OF THE APPRAISER 
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QUALIFICATIONS 

Bradley C. Page, MAI 
EDUCATION: 

Graduate of University of West Florida, Pensacola, Florida 
Bachelor of Science Degree 

PROFESSIONAL AFFILIATIONS: 

• MAI - Member of Appraisal Institute, Member Number 10,521 
• State-Certified General Appraiser, State of Florida RZ 0001535 
• Associate Instructor for the Appraisal Institute 
• Broker's License, State of Florida BK 0541288 
• Charter Member of the New Tampa Rotary Club 

EXPERT WITNESS TESTIMONY 

• Hillsborough County Court 
• Pasco County Court 
• Sarasota County Court 
• Federal Bankruptcy Court 
• Federal Tax Court 

PROFESSIONAL EDUCATION: 

College Courses 
• Real Estate Law 
• Real Estate Investment Analysis 
• Real Estate Marketing 

Courses completed under the direction of the Appraisal Institute: 
• Real Estate Principles, lAl 
• Standards of Professional Appraisal Practice - Part A 
• Standards of Professional Appraisal Practice - Part B 
• Basic Valuation Procedures; 1A2 
• Capitalization & Theory Techniques Part A 
• Capitalization & Theory Techniques Part B 
• Case Studies in Real Estate Valuation, 2-1 
• Report Writing and Valuation Analysis, 2-2 
• Uniform Standards of Professional Appraisal Practice 
• Business Practices and Ethics 

Seminars 
• 

11588-2 

Maximizing the "Value" of an Appraisal Practice 
• The Comprehensive Appraisal Workshop 
• Fair Lending m1d The Appraiser 
• The Internet and Appraising 
• Tree Trunk Formula 
• USP AP/Core Law Update for Appraisers 
• Data Confirmation & 
• Appraisal Consultation 
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• Real Estate Investment Analysis 
• Real Estate Brokerage/Management 
• Condemnation Appraising - Basic Principles & Applications 
• Condemnation Appraising - Advanced Topics & Applications 
• PLAM Seminars sponsored by FDEP 
• Attacking & Defending an Appraisal in Litigation 
• Conservation Easements 
• GIS Mapping and Valuation Tools 
• Instructor Leadership & Development Conference 

PROFESSIONAL EXPERIENCE: 

Currently, President of Valuation Advisors 
Senior Appraiser with Trigg, Catlett & Associates, Tampa, Florida 
Researcher with M. Eugene Presley, MAI & Associates, Inc., Pensacola Florida 

TYPE OF APPRAISALS: 

Less Than Fee Appraisals, Conservation Easements, Remainder Interests, Appraisals for Litigation Issues including 
Eminent Domain, Title Issues, Bankruptcy, Partnership disputes, Appraisals for Estate Planning and IRS disputes to 
include minority interest analysis, Appraisal of Spring Influenced and Watershed Protection Properties, Appraisal of 
Mines and Properties with Mineral Reserves, Apartment Complexes, Hotels/Reso1is, Acreage Tracts Including Ranches 
and Development Properties, Industrial Buildings, Commercial Buildings, Day Cares, Warehouses, Large Manufacturing 
Facilities, Leased Fee Interests, Leasehold Interest, Vacant Land, Office Buildings, Condominiums, Private Schools, Stand 
Alone Retail Buildings, Shopping Centers, Cold Storage Facilities, Subdivision Developments Including the Analysis of 
a Community Development District Interest, Restaurants, Residential Properties, and Appraisal Reviews 

CONSULTATIONS: 

Analysis oflnternal Rate of Return for Investments, Highest and Best Use Studies, and Specialized Market Studies to 
Include Market Surveys, as well as Analysis of Value Impacting Issues Ranging from Special Investor Criteria to Impacts 
of External Factors on Existing Properties 
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PURCHASE ORDER 

SOUTHWEST FLORIDA 
WATER MANAGEMENT DISTRICT 

VENDOR Bradley Page, President 
CONTACT: 813-333-5817 
VENDOR: PAGE REALTY ADVISORS, INC. 

16057 Tampa Palms Blvd., #355 

Tampa FL 33647 

PURCHASE ORDER NUMBER: 
23PO0000533 

Modification Number: 

ORDER TOTAL: $4.000.00 

ORDER DATE: 09/18/23 
EXPIRATION DATE: 11/30/23 

SHIP To: Real Estate Services 
Amy.Poxson 
2379 Broad Street 
Building6 
Brooksville, FL 34604-6899 

BILL To: Accounts Payable 
P.O. Box 15436 
Brooksville, Florida 34604-5436 
Or Email to: invoices@watermatters.org 

PROCUREMENT 
CONTACT: Melodie Miler 

352-231-8404, ext. DEPT. CONTACT: Allison Maver 
3 52-448-6003, ext. 

FOB: FOB Dest, Freight Allowed 
Delivery Hours: Monday through Friday 9:00 a.m.-12:00 p.m./12:30 p.m.-3:30 p.m. 

Shipping Instructions: The Purchase Order number must appear on all packages, packing lists, invoices, and correspondence. 

COMMODITY l SERVICE INFORMA'.tlON ' 

Linc I Quantity I UOM I Unit Price I Service Amount I Line Total 
1 I 0.00 I I $0.00 I $4,000.00 r $4,000.00 

RFQ Title: Annutteliga Hammock Surplus Project - AH2 / Appraisal Repo.rts on SWFWMD parcels: 15-228-13558 and 15-228-13588 signed and dated 
09/01/2023. 

Appraisal reports on Annutteliga Hammock SWF Parcel Nos. 15-228-1355S and 15-228-1358S. Appraisal reports may be on a standard form report with any 
Addenda you belleve is necessary. Each report must include write-ups of each sale utilized. The repol't is expected to comply with District Minimum 
Appraisal Standards and with the Uniform Standards of Professional Appraisal Practice (USPAP). 

- Appraisal Restricted Acreage: 2@ $2,000.00 = $4,000.00 

This purchase order is in accordance with the Southwest Florida Water Management District PO Terms and Condit.ions, and Addendum to PO Terms and 
Conditions. 

PO Total: $4,000.00 

. 
BILLING lNSTJlUCTIONS . · . 

.. ·.· . 

J, STATE SALES TAX EXEMPTION NO. 85-8013700387C-6 
2. All vendors are encouraged to authorize the District to send payments electronically. To request payments via ACH, please send the request via email to 

Ve11dorRegistratlo11@WaterMatters.org. 
VENDOR ACKNOWLEDGMENT AND INSTRUCTIONS .· 

The Vendor acknowledges that terms and conditions have been read and agreed upon per this Purchase Orde1; including those printed on the al/ached Terms and 
Conditions page. BY ACCEPTANCE OF THIS PURCHASE ORDER YOU GUARANTEE THAT AS A VENDOR SERVING THE DISTRICT, YOU WILL PERFORM 
YOUR OBLTGATJONS UNDER THIS PURCHASE ORDER lN ACCORDANCE WITH All APPL!CABLE STATE AND FEDERAL LAWS INCLUDTNG, BUT NOT 
LIMITED TO, THE PROVISIONS OF THE AMERICANS WITH DISABILITIES ACT (ADA). 

Steve. Pybum@dot.go .. ,.J./ .I 

~ 

PngeNuntbec I of 3 
Dnte Printed: Sel)tember 19. 2023 

277 

v

mailto:invoices@watermatters.org
mailto:VendorRegistration@WaterMatters.org


PURCHASE ORDER TERMS AND CONDITIONS 
This Purchase O1'der issued by the Southwest Flol'ida Water Management District (District) constitntes a binding contract under the terms and conditions contained herein and on ottachmcnts hereto when 
accepted by the Vendor/Contrnctol' named 011 this Purchase O!'del', eithel' by acknowledgement or by shipment or by commencement of work. 

I. Vendol'/Contrnctor will allow public access to documents and materials made or received by Vendor/Contractor in connection with this transaction in occordance with the Public Records Act, Chaple!' 119, 
Florido Statutes (F.S.). 

2, All invoices must include this Ptll'chase Order number and be mailed to the "Hill To" address on the foce of this Pnl'chose O1'del', Payment will be mode in accordance with the Local Government Prompt 
Payment Act, Pmt Vil of Chapter 218, F.S. The District's payment and pel'ronnance under this Purchase Order are contingent upon the District's Governing Hoa!'d ap11ropriatlng funds. 

3. Time is of the essence. This Pnrchase Order may be terminated by the Dish-let without cause by providing ten ( I 0) days written notice to the Vendor/Contractor. If Vendor/Contrador ml> to comply with any 
provision of this Purchase Order, the District will provide Vendor/Contrnctor witlt written notice of default and Vendor/Contractor will have ten ( 1.0) cale11dar days, or snch other tin,c ans 511:mKed in the notice, to 
cure the default. If the defoult is not cnt'ed within the stated timeframe, this Pnrohasc Order will terminate and the Distdct will be entitled to recover re•proct1re111ent costs, attorneys' Im ~tn..U <mis, and any other 
expenses and costs incurred by the District. The Dish·ict reserves the right to cancel this Purchase Order ot· any part hereof, without obligation, if Vendor/Contractor foils to compU<!e &Ili,·e,y or performance 
within the specified time period . The rights and remedies in this paragrnph am in addition to any other rights and remedies provided by law or under this Purchase Order, The District's w..li,,,,,.olfany obligation of 
Vendor/Contractor will uot be construed as the District's waiver of any other obligstion of Vendor/Contractor. 

4. Vendor/Contractor agrees to indemnify and hold hnrmless the District snd sll District agents, employees nnd officers from and against all liabilities, claims, tlmnnges, expenses or 11clio11s, either nt law or in 
equity, including attomeys' fees nnd costs 1111d nttomeys' fees and costs 011 nppenl, caused ol' incurred, in wltolc or in part, as a result of any net or omission by the Vendor/Contract«, ils agents, employees, 
subcontractors, assigns, heirs or anyone for whose nets or omissions any of these persons or enlities may be liable dnring Venclor/Coutractol"s performance under this Purchase Order, Vendor/Contractor also 
agrees to defond all actions or clnims brought against the District and hold haimless the District from all losses, costs or damages Jelnted to actual or alleged infringement of any t>3hmt, tr"'k:mark or copyright. 
Vendor/Contractor's obligations contnined iu this paragraph will survive acceptance of the goods or se1vices by the Dls11cict. 

5. Vendor/Controctor agrees to comply with all npplicnble federal, state and local lnws relating to perfom1nnce under this P111·chnse Order. The Vendor/Contractor will not disc1imina1c against any employee or 
npplicaut for employment because of rnce, color, religion, sex, handicap, disability, marital status or nntioual oligin. 

G. All aspects of this .Purchnse Order are subject to and governed by Florida laws, including without limitation, Section 768.28, F.S., and the prnvisions of the Unifonn Colllmercial Code, Chapters 671 and 672, 
F.S. Any dispute arising from.or related to this Purchase Order will be resolved in a court ofcompetentjmisdiclion in the State ofl'lol'ido and vem,e will lie in Hernando County. 

7. In accordance with Sections 287.133(2)(•) and 287.134(2)(11), F.S., Vendor/Contractor wa,rnnts that it is not currently on the c,mvicted vendor list or the dlscri!llinntory vendor list, it has not been placed on a 
convicted vendor list hl the past 36 months, and agrees to notify the District if placement on eilhel' of these lists occurs. If subcontracting is Hllowed under this Purchase Order, Vendor/Contractor agrees to 
include this provision in nlJ subcontracts issued ns n result of this P\IJ'chase Order. 

8. Vendor/Contractor prnviding services to the District will obtain a11d maitttAin commercial general liability insurnnce, vehicle liitbility insurauce, and workers' compensation covernge lo the District's 
satisfaction. Veudor/Contractm will also require the sai11e insurance from ,my subcontrnclor; otherwise such covernge wHI be n:fforded to the subcontractor by the Vendor/Contractor's insunmce policies. Such 
insurance will be available for Dish·ict review upon request. 

9. Unless otherwise provided herein, 110 pnrty m,y ussign or delegate any of its rights aiid obligations under this Purchase Order, voluntarily or involuntm'ily, whether by merger, consolidation, dissolution, 
operation of law, or any other mmmer witho,,t the ptior written consent of the other pRrty and the parties agree that nny unnuthorized assignment is null and void. 

10. This Purchase Order constitutes tl1e entire agreement between the parties and any changes must be mutually agreed lo in writing by authorized representatives of the parties. This Purchase Order shall be 
binding upon and Inure to the benefits of the parties hereto nnd the ii· respective heirs, successors, nssi!lns, executors, adtninistrntors, and legal .reprnsentatives where permitted. 

II. All materinls, drawings or other items provided by the District to Vendor/Contractor will remain the property of the District und will be !'elnrned to the District upon demmid. All containers, reels or pallets 
shipped with goods by Vendor are to remniti the property of the District unless otherwise agreed. 

12. Materials will be properly packaged and marked with the Pnrchase O!'der munber. 

13. Inspection of items will. be made at the destinntion, unless othe,wise specified, and befo1·e payment is dne. The Distl'ict reserves lhe right to l'eject any goods which are defective or not in accordance with 
specifications as lo quality or performance. Title to property pnsses only afier inspection anti acceptance by the District. Rejected matedals will be returned to !he Vendor at the Vendor's risk ai1d expense. 

14. All prices must be F.O.B. destination. unless otherwise agi:eed in writing by lhe District. Where a specific pul'chose is ncgotfoled F.O.B shil'ping point, the Vendot· will prepay shipping charges and include 
them on the invoice. 

15. Quantities nnd prices specified herein are not. lo be exceeded unless authorized in writing in. nccordnnce with parngrnph. 10 of this Pui:clrnse Order. The Vendo!''s price will be the lowest prevailing market 
price and under no circnmstances will the p1'i.ce be higher than specified herein without the express written authorizntiou o.fthe District. 

16. Vendor agrees to furnish the District with a current Material Safely Dntn Sheet (MSDS) on or before delivery of each and evety hazardous chemical 01· substance purchased. Appropriate labels nnd MSDSs 
shall be provided for nil shipments. 

17. Vendor warrants thnt the goods will conform to the specifications, drawings, and descriptions listed in the offering document or the smnple(s) furnished. 

SERVICES· ADDITIONAL TERMS AND CONDITIONS 

18. The Contractor wiU perform as on Independent Contractor and not as 110 employee, representative 01· agent of the District. 1f subcontracting is pel'mitted under this Purchase Order, nothing herein will be 
construed to crerite ·or be ilriplied· to crente, nny relationship between the .District and any snbcontractor of Contractor. 

19. Tlie Contractor, u1Jon request, will permit the District to exnmine or oncUt all records and docm11ents related to the services performed under thls Plli'chase Order during or followlng completion of the 
services. The Contractor will maintain all such records and documents for at least three (3) years following completion of the services and final payment by the District. The Contractor and any subcontrnctors 
nnderstond aud will comply with their duty, pursuant to Section 20.055(5), F.S., to cooperate with the inspector general in any investigntiou, audit, inspection, review, or heariug. 

20. All documents, h1cluding reports, drnwings, estimntes, progrnms, tnanuals, specifications, and nil goods or products, including intellectual property and rights thereto, purchased under this Pnrchase Order 
witl1 District funds or developed in connection with this Pmchase Order will be and will remain the property of the District. 

21. In the event of ony national, stale or local. emergency which significantly affects Vendor/Contrnctor's ability to perform, such as hurricanes, tornados, floods, acts of God, nets of war, or other such 
catastrophes, or other nuuMm1de emergencies beyond the contml of the Vendor/Contrflc!Ol' such as labor strikes or riots, then the. Vendor's/Conh'actor•s obligation to complete sriid work within the time fi'nmes 
!'equired by this Pu!'chase Order will be suspended for the period of time tl1e couditio11 continues lo exist. The foregoi11g will constitute the Vendor/Co11tractor's sole remedy or excuse with respect to the <lelny 
and no claim for damages, other tha11 fo1· an extension of time, will be asserled against the District. 

ALTERNATIVE TERMS AND CONDITIONS 

IfVendoJ'/Coutrnctol' is n public entity, the following provision shall !'Cplacc pn1•11gra11h 4 of this Purchase O1·de!': 
22. Each pnrty hereto ugrees to indemnify and hold the other harmless, to the extent allowed under Section 768.28, F.S., from all claims, loss, damage and expense, including attorney fees and costs and attorney 
fees and costs on appeal, arising from the negligent acts or omissions of the indemnifying pRrty's officers, employees, conlroctors and agents related to its performance unde1· this Agreement. This provision does 
not constitute a waiver of either party's sovereign immunity or m1y lawful defenses or extend either patty's liability beyond the limits eslnblishe(I in Section 768.28, F.S. The obligations conlnined ht this 
paragraph will survive accept1111ce of the goods or services by the District. 

The District expects the Cont-ractor to make good fait11 efforts to ensure that disadvantaged business enterprises, which are qnalifled under either federnl or state law, have the maxinrnm practicable opportunity to 
pnrticipnte in contracting opporhll\ities under this Pmdrnse Order. Invoice doctuncntntlon submitted to the District under this Purchase Order must include information relnting to the mnount of expenditures 
made to disadvantaged businesses by the Contrnotor in relntio11 to this Purchase Order, to the extent the Contractor maintains such information. 

JfCoutrncto,· is n design Jll'0fcsslonal under725,08, F.S,, the following pl'Ovlslon shnll replnee pnrngrnph 4 of this Pm·clrnsc Ordel': 
23. Coutrnctor's liability is limited as provided in this Section 23. Contractor agrees to indemnify and hold harmless the District and all District officers and employees, from .liabilities, damages, losses, and costs, 
either at lnw or in equity, including, but not limited to reasonnble attorney foes and costs 011d attorney f-ees and costs on nppeal, ns n result of any negligent or reckless net 01· omission or any intentionally 
wrnngful conduct by the Contractor and other persons employed or utilized by the Contrnctor in the performnnce of this Purclrnse Order in ,ccordnnce with Sectio11 725.08, F.S. Contrnctor's obligations contained 
in this paragraph will survive acceptance of the setvices by the District. 
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ADDENDUM TO PURCHASE ORDER 
SOUTHWEST FLORIDA WATER MANAGEMENT DISTRICT 

This Adde11dum is hereby incorporated into ond made n part of this Purchnse Order, 

l, Parngraph I of the Purchase OrderTenns aucl Conditions is herby replaced with the following: 

PROJECT RECORDS AND DOCUMENTS 

I. I Tho VENDOR/CONTRACTOR, upou request, shall permit tlrn D[STRJCT to examine or m1dit nil SERVJCES related records mtd documents during or following completion of the SERV[CES at no cost to 
the DlSTRICT, These records shnll be nvnilnble at all rensonable times for inspectiou, review, or nudit. "Rensonable" shall be construed according to circumstances, but ordinarily shall menu normal business 
hours of 8:00 a.m. to 5:00 p,m., locnl time, Monday thrnugh Fricluy. In the event any work is subcolltracted, the 2D PARTY shall similarly require each subcontractor to mnintnin and allow access to such records 
for inspection, review, or nudit pmposes. Payments made to the VENDOR/CONTRACTOR 1111cler this Agreement slrnll be reduced for amounts found to be not nllownble ullder this Agreemellt by au nudit. !fan 
audit is 11nde11aken by !he DISTR[CT, all required records shall be maintained until the audit has beell completed nnd all questions arising from it m·e resolved. The VENDOR/CONTRAC.'TOR shnll maintnilt nil 
such records and docnmenls for at least five (5) years following completion of d1e SERVICES. If an audit has been initiated and nndit findings lrnve not been resolved nt the end of the five (5) yenrs, the records 
shall be retained 1mtil resolution of the audit findings, which wo11ld include m1 audit follow-up by !he illspcctor general if the findings result from ru1 external auditor, or any litigation. The 2D PARTY and any 
subcontractors understand and will comply with their duty, pm:sunnt to Section 20.055(5), F.S., to cooperate with the inspector genernl in nny investigation, audit, inspection, review, or hearing. 

1.2 Each pnrty shall allow public access to the SERVICES documents and materials mnde or received by either party in accordance with the Public Records Act, Chapter 119, F.S. To the ex.tent required by 
Section 11.9.070 l, F.S., the VENDOR/CONTRACTOR shall (l) keep and maintain public records required by the DISTRICT to perform the SERVfCES: (2) upon request from the DISTRICT'S custodian of 
public records, provkle the DlSTRJCT with a copy of the requested records or allow the records to be 'inspected or copied with.ill H reasonable ti111e at a cost thnt does not exceed the cost provided by law: (3) 
ensure that public records that are exempt or coufidelltinl nlld exempt flom public records disclosure requirements nre not clisclosecl except as nnthol'ized by law for the duratio11 of the term of this Agreement and 
following completion of tl1e Agreement if the VENDOR/CONTRACTOR docs not transfer the records ta the DISTRICT: alld (4) upon completion of this Agreement, transfer, at no cost to the DlSTR[CT, all 
public records ill possession of the VENDOR/CONTRACTOR or keep and maintain public records in possession of the VENDORJCONTRACTOR to keep and maintain public records required by the 
DISTRICT ta perform tl10 SERVICES. If the VENDOR/CONTRACTOR trnusfern aU public records to the DISTRICT upon completion of this Agreement, tlte VENDOR/CONTRACTOR shall dcstrny ally 
cluplicnte public records that. are exempt or confldentinl nnd exempt from pnblic records requirements. If the VENDOR/CONTRACTOR keeps nnd maintains public records upon completion of this Agreement, 
the VENDOR/CONTRACTOR shall meet all applicable requiremellts for retaining public records. All records stored electronically must be pmvided to the DJSTRlCT, upon request from the DISTRICT'S 
custodiun of 1mblic records, in n formnt that is compatible with the information technology systems of the DISTRICT. 

1.3 IF THE VENDOR/CONTRACTOR HAS QUESTIONS REGARDING THE APPLICATION OF CHAPTER l.19, FLORIDA STATUTES, TO THE VENOORJCONTRACTOR'S DUTY TO 
PROVIDE PUBLIC RECORDS RELATING TO THIS AGREEMENT, CONTACT THE CUSTODIAN OF PUBLIC RECORDS by tclc1>honc nt 352-205-8482, by cmnil nt 
Recol'dsCustodlnn@Wntcrmattcl'S,org, or at Orn following mailing address: 

Pnbllc Records Custodian 
Sonthwest Florida Water Management District 

2379 Brand Street 
Brooksville, Florida 34604-6899 

Any clw1ges to the above co1ttnct information will be provided to tho VENDOR/CONTRACTOR in writing. 

1.4 This Parngrnph, including all. subparngrnphs, shall survive the expiratloll or tenniuntion of this Agreement. 
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6.  REGULATION COMMITTEE

6.1 Consent Item(s) Moved to Discussion  280 ........................................................................................

6.2 Discussion: Action Item: Denials Referred to the Governing Board 281.......................................... 

 

 



Item 6.1 

REGULATION COMMITTEE 

January 23, 2024 

Discussion: Information Item: Consent ltem(s) Moved to Discussion 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenter: 

Michelle Hopkins, P.E., Division Director, Regulation Division 
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Item 6.2 

REGULATION COMMITTEE 

January 23, 2024 

Discussion: Action Item: Denials Referred to the Governing Board 

District Rule 40D-1.6051, Florida Administrative Code, provides that if District staff intends to deny a 

permit application, the applicant will be advised of the opportunity to request referral to the Governing 

Board for final action. Under these circumstances, if an applicant or petitioner requests their application 

or petition be referred to the Governing Board for final action, that application or petition will appear 

under this agenda item for consideration. As these items will be presented at the request of an outside 

party, specific information may not be available until just prior to the Governing Board meeting. 

Staff Recommendation: 

If any denials are requested to be referred to the Governing Board, these will be presented at the 

meeting. 

Presenter: 

Michelle Hopkins, P.E., Division Director, Regulation Division
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Governing Board Meeting 
January 23, 2024 

7. GENERAL COUNSEL'S REPORT

7.1 Discussion: Information Item: Consent Item(s) Moved to Discussion  282 .........................................  

7.2 Discussion: Action Item: Affirm Governing Board Committee Actions  283 ........................................  



Item 7. 1 

GENERAL COUNSEL'S REPORT 

January 23, 2024 

Discussion: Information Item: Consent ltem(s) Moved to Discussion 

Staff Recommendation: 

This item is for the Board's information only, and no action is required.

Presenter: 

Chris Tumminia, General Counsel, Office of General Counsel 
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Item 7.2 

GENERAL COUNSEL'S REPORT 

January 23, 2024 

Discussion: Action Item: Affirm Governing Board Committee Actions 

The Governing Board has established four committees for conducting District business: the 

Finance/Outreach & Planning Committee; the Operations, Lands, & Resource Monitoring Committee; the 

Regulation Committee; and the Resource Management Committee. Each committee is a committee of 

the whole with all Governing Board members serving as committee members. 

The Governing Board, sitting as a committee, considers and takes action on discussion agenda items 

during each Governing Board meeting. In order to clarify for the record that the Governing Board has 

taken action, the actions taken by the committees will be presented to the Board for affirmation. 

Staff Recommendation: 

Affirm the actions taken by the Governing Board Committees. 

Presenter: 

Christopher A. Tumminia, General Counsel, Office of General Counsel 
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Item 8.1 
COMMITTEE/LIAISON REPORTS 
January 23, 2024 
Discussion: Information Item: Agricultural and Green Industry Advisory Committee 

Staff Recommendation: 
This item is for the Board's information only, and no action is required. 

Presenter: 
Dustin Rowland, Board Member 
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Item 9.1 

EXECUTIVE DIRECTOR'S REPORT 

January 23, 2024 

Discussion: Information Item: Executive Director's Report 

Staff Recommendation: 

This item is for the Board's information only, and no action is required.

Presenter: 

Brian J. Armstrong, P.G., Executive Director 
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Item 10.1 

CHAIR'S REPORT 

January 23, 2024 

Discussion: Information Item: Chair's Report 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenter: 

Ed Armstrong, Chair 
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Item 10.2 

CHAIR'S REPORT 

January 23, 2024 

Discussion: Information Item: Employee Milestones 

Staff Recommendation: 

This item is for the Board's information only, and no action is required. 

Presenter: 

Ed Armstrong, Chair 
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