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Boards of Supervisors 

Fiddler’s Creek Community Development District #1 & Fiddler’s Creek Community Development 

District #2 

 

Dear Board Members: 

 

The Boards of Supervisors of the Fiddler’s Creek Community Development District #1 & Fiddler’s Creek 

Community Development District #2 will hold a Joint Regular Meeting on Wednesday, March 23, 2011 

at 8:00 a.m., at the Fiddler’s Creek Club and Spa, 3470 Club Center Boulevard, Naples, Florida 

34114.  The agenda is as follows:  

 

1. Call to Order/Roll Call 

 

2. Discussion: Corrections/Additions to the Agenda 

 Approval of March 23, 2011 Joint Regular Meeting Agenda, CDD#1 

 Approval of March 23, 2011 Joint Regular Meeting Agenda, CDD#2 

 

FIDDLER’S CREEK CDD #1 ITEMS 
 

3. Update: Bankruptcy Proceedings - Aleida Martinez Molina 

 

FIDDLER’S CREEK CDD #2 ITEMS 

 

4. Update: Bankruptcy Proceedings - Robert DeMarco 

 

5. Presentation of Audited Basic Financial Statements for Fiscal Year Ended September 30, 2010, 

Prepared by Keefe, McCullough & Co., LLP  

 

6. Consideration of Resolution 2011-1, Accepting the Audited Basic Financial Statements for the 

Fiscal Year Ended September 30, 2010 

 

JOINT MEETING ITEMS 

 

7. Developer’s Report/Update 

 

8. Engineer’s Report 

 

9. Approval of Minutes 

 February 10, 2011 Joint Special Meeting 
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 February 23, 2011 Joint Regular Meeting Minutes  

 

10. Other Business 

 

11. Staff Reports 

a.  Attorney 

b. Manager 

 i. NEXT MEETING DATE: April 27, 2011 at 8:00 A.M.  

 c. Operations Manager 

 

FIDDLER’S CREEK CDD #1 ITEMS 

 

12. Discussion: School Bus Stop  

 

13. Approval of February 14, 2011 Continued Meeting Minutes 

 

14. Unaudited Financial Statements as of February 28, 2011 

 

15. Audience Comments/Supervisors’ Requests 

 

16. Adjournment: Fiddler’s Creek CDD #1 

 

FIDDLER’S CREEK CDD #2 ITEMS 

 

17. Unaudited Financial Statements as of February 28, 2011 

 

18. Audience Comments/Supervisors’ Requests  

 

19. Adjournment: Fiddler’s Creek CDD #2 

 

The fifth and sixth orders of business deal with the Audited Financial Report, for CDD #2, for the fiscal 

year ended September 30, 2010, prepared by Grau & Associates, as well as the resolution accepting this 

report for the District’s records.  These items will be discussed at the meeting. 

 

Should you have any questions, please do not hesitate to contact me directly at 239-464-7114. 

 

Sincerely, 

 

 

Chesley E. Adams, Jr. 

District Manager 

 

CA:dg 

FOR BOARD MEMBERS AND STAFF TO ATTEND BY TELEPHONE: 

CALL IN NUMBER: 1-888-354-0094 

CONFERENCE ID: 8593810 
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INDEPENDENT AUDITORS' REPORT 
 
 
To the Board of Supervisors 
 Fiddler's Creek Community Development District #2 
  Collier County, Florida 
 
 We have audited the accompanying statement of net assets (deficit) and balance sheet of the 
governmental activities and major funds of Fiddler's Creek Community Development District #2 (the 
“District”) as of September 30, 2010, and the statement of activities, statement of revenues, 
expenditures and changes in fund balances and statement of revenues, expenditures and change in fund 
balance - budget and actual - General Fund for the year then ended, as listed in the table of contents.  
These financial statements are the responsibility of the District's management.  Our responsibility is to 
express an opinion on these financial statements based on our audit. 
 
 We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States.  Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the basic financial statements 
are free of material misstatement.  An audit includes examining, on a test basis, evidence supporting 
the amounts and disclosures in the basic financial statements.  An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the 
overall basic financial statement presentation.  We believe that our audit provides a reasonable basis 
for our opinion. 
 
 In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of the governmental activities and major funds of the District as of September 
30, 2010, and the changes in its financial position and budgetary comparison for the General Fund for 
the year then ended in conformity with accounting principles generally accepted in the United States of 
America. 
 
 As discussed in Note 12 to the financial statements, the Developer has failed to fund the debt 
service assessments due to the District.  In the absence of this funding from the Developer, all of the 
District’s outstanding bonds are considered to be in default. In addition, during the fiscal year ended 
September 30, 2010, the Developer filed for bankruptcy under Chapter 11 of the United States 
Bankruptcy Code.  The financial statements do not include any adjustments that might result from the 
outcome of this matter. 
 
 In accordance with Government Auditing Standards, we have also issued our report dated March 
15, 2011, on our consideration of the District's internal control over financial reporting and on our 
tests of its compliance with certain provisions of laws, regulations, contracts and other matters.  The 
purpose of that report is to describe the scope of our testing of internal control over financial reporting 
and compliance and the results of that testing, and not to provide an opinion on internal control over 
financial reporting or on compliance.  That report is an integral part of an audit performed in 
accordance with Government Auditing Standards and should be considered in assessing the results of 
our audit. 
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Fiddler's Creek Community Development District #2 
 
 
 Accounting principles generally accepted in the United States of America require that the 
management’s discussion and analysis on pages 3 through 6 be presented to supplement the basic 
financial statements.  Such information, although not a part of the basic financial statements, is 
required by the Governmental Accounting Standards Board, who considers it to be an essential part of 
financial reporting for placing the basic financial statements in an appropriate operational, economic, 
or historical context.  We have applied certain limited procedures to the required supplementary 
information in accordance with auditing standards generally accepted in the United States of America, 
which consisted of inquiries of management about the methods of preparing the information and 
comparing the information for consistency with management’s responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic financial 
statements.  We do not express an opinion or provide any assurance on the information because the 
limited procedures do not provide us with sufficient evidence to express an opinion or provide any 
assurance. 
 
 
 
 

KEEFE, McCULLOUGH & CO., LLP 
 
 
Fort Lauderdale, Florida 
March 15, 2011 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

September 30, 2010 
 

 
 Our discussion and analysis of Fiddler's Creek Community Development District #2’s (the 
District) financial performance provides an overview of the District’s financial activities for the 
years ended September 30, 2010 and 2009.  Please read it in conjunction with the District’s basic 
financial statements, which immediately follow this discussion. 

 
 FINANCIAL HIGHLIGHTS 
 

 The following are the highlights of financial activity for the year ended September 30, 
2010: 

 
  • The District’s total liabilities exceeded its assets at September 30, 2010 by 

$ 24,116,857 (deficit). 
 
  • The District’s total revenues were $ 5,070,007, $ 2,628,137 from non-ad valorem 

assessments, $ 2,429,937 from developer contributions, $ 4,753 from interest 
income and $ 7,180 from miscellaneous income.  The District’s expenses for this 
year were $ 7,992,543. 

 
 OVERVIEW OF THE FINANCIAL STATEMENTS 
 

 This discussion and analysis is intended to serve as an introduction to the District’s basic 
financial statements.  The basic financial statements are comprised of three components: 
1) government-wide financial statements, 2) fund financial statements, and 3) notes to financial 
statements. 
 
Government-Wide Financial Statements 
 
 The government-wide financial statements, which consist of the following two statements, 
are designed to provide readers with a broad overview of the District’s finances, in a manner 
similar to a private sector business. 
 
 The statement of net assets (deficit) presents information on all the District’s assets and 
liabilities, with the difference between the two reported as net assets (deficit).  Over time, 
increases or decreases in net assets may serve as a useful indicator of whether the financial 
position of the District is improving or deteriorating. 
 
 The statement of activities presents information showing how the District’s net assets 
changed during the year.  All changes in net assets are reported as soon as the underlying event 
giving rise to the change occurs, regardless of the timing of related cash flows.  Thus, revenues 
and expenses are reported in this statement for some items that will only result in cash flows in 
future fiscal periods. 
 
 The government-wide financial statements can be found on pages 7 and 8 of this report. 
 

 Fund Financial Statements 
 

 A fund is a grouping of related accounts that is used to maintain control over resources that 
have been segregated for specific activities or objectives.  The District has only one fund type: 
governmental funds. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

September 30, 2010 
 

  
 Governmental funds are used to account for essentially the same functions reported as 
governmental activities in the government-wide financial statements.  However, unlike the 
government-wide financial statements, governmental fund financial statements focus on near-term 
inflows and outflows of spendable resources, as well as balances of spendable resources available 
at the end of the year.  Such information may be useful in evaluating a government’s near-term 
financing requirements. 
 
 Because the focus of governmental funds is narrower than that of the government-wide 
financial statements, it is useful to compare the information presented for governmental funds with 
similar information presented for governmental activities in the government-wide financial 
statements.  By doing so, readers may better understand the long-term impact of the District’s 
near-term financing decisions.  Both the governmental fund balance sheet and the statement of 
revenues, expenditures, and changes in fund balances provide reconciliations to facilitate this 
comparison between governmental funds and governmental activities. 
 
 The governmental fund financial statements can be found on pages 9 through 13 of this 
report. 
 
Notes to Basic Financial Statements 
 
 The notes provide additional information that is essential for a full understanding of the 
data provided in the government-wide and fund financial statements.  The notes to basic financial 
statements can be found on pages 14 through 25 of this report. 

 
 GOVERNMENT-WIDE FINANCIAL ANALYSIS 
 

 As noted earlier, net assets may serve over time as a useful indicator of financial position.  
The following table reflects the condensed government-wide statement of net assets (deficit) as of 
September 30, 2010 and 2009: 

 
Fiddler's Creek Community Development  District #2 

Statement of Net Assets (Deficit) 

   

2010 2009

 Current and other assets $ 13,914,040 $ 13,964,419
 Capital assets, net 45,522,611 46,333,939

Total assets 59,436,651 60,298,358

 Other liabilities 6,418,508 3,197,679
 Long-term liabilities 77,135,000 78,295,000

Total liabilities 83,553,508 81,492,679

Net assets (deficit):
 Invested in capital assets,
  net of related debt (deficit) (11,309,656) (7,279,910)
 Unrestricted (deficit) (12,807,201) (13,914,411)

     Total net assets (deficit) $ (24,116,857) $ (21,194,321)
 



 

5 

FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

September 30, 2010 
 

 
Governmental Activities 

 
 Governmental activities for the year ended September 30, 2010 decreased the District’s net 
assets by $ 2,922,536, as reflected in the table below: 

 
Fiddler's Creek Community Development  District #2 

Statement of Activities 

   

2010 2009

REVENUES:
 Program revenue:
  Non-ad valorem assessments $ 2,628,137 $ 3,543,612
  Developer contributions 2,429,937 2,644,450
 General revenue:
  Miscellaneous income 7,180 74
  Interest income 4,753 65,579

Total revenues 5,070,007 6,253,715

EXPENSES:
 Interest expense 4,904,972 4,963,515
 Physical environment 2,545,526 2,525,082
 General government 463,840 237,777
 Other debt service costs 78,205 78,205

Total expenses 7,992,543 7,804,579

     Change in net assets (2,922,536) (1,550,864)

NET ASSETS (DEFICIT),
 BEGINNING OF YEAR, (21,194,321) (19,643,457)

NET ASSETS (DEFICIT),
 END OF YEAR $ (24,116,857) $ (21,194,321)

 
 ANALYSIS OF THE GOVERNMENTAL FUNDS 
 

 As noted earlier, the District uses fund accounting to ensure and demonstrate compliance 
with finance-related legal requirements.  The focus of the District’s governmental funds is to 
provide information on near-term inflows, outflows, and balances of spendable resources.  Such 
information is useful in assessing the District’s financing requirements.  In particular, unreserved 
fund balance may serve as a useful measure of a District’s net resources available for spending at 
the end of the fiscal year.  The General, Debt Service and Capital Project Funds comprise the total 
governmental funds.   As of the end of the most current fiscal year, the District’s governmental 
funds reported combined ending fund balance of approximately $ 5,806,000. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

September 30, 2010 
 

  
 CAPITAL ASSETS AND DEBT ADMINISTRATION 
 

 The District’s investment in capital assets for its governmental activities as of September 
30, 2010 amounts to $ 45,522,611 net of accumulated depreciation and consists of land and 
improvements, infrastructure, buildings and improvements, equipment, and construction in 
progress. 
 
 At the end of the year, the District had total bonded debt outstanding of $ 79,130,000.  The 
District’s debt represents bonds secured solely by a specified revenue source (i.e., revenue bonds).   
 
 Additional information on the District’s long-term debt can be found in Note 5 on pages 19 
through 22 of this report. 

 
 GENERAL FUND BUDGETARY HIGHLIGHTS 
 

 There were no amendments to the September 30, 2010 budget.  Revenues were under the 
adopted budget for the year and expenditures were over. 

 
 ECONOMIC FACTORS AND NEXT YEAR’S BUDGET 
 

 Revenues and expenditures for the fiscal year 2011 adopted budget for the General Fund of 
the District total approximately $ 1,264,000.  
 
 The prolonged economic downturn, which is heavily concentrated in the housing market, 
continues to have negative impact on the District’s operations in fiscal year 2011.  Additional 
information on this impact can be found in Note 12 on page 25 of this report. 

 
 REQUESTS FOR INFORMATION 
 

 This financial report is designed to provide a general overview of Fiddler's Creek 
Community Development  District #2’s finances for all those with an interest.  Questions 
concerning any of the information provided in this report or requests for additional information 
should be addressed to the Fiddler's Creek Community Development  District #2, 6131 Lyons 
Road, Suite 100, Coconut Creek, FL 33073. 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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Governmental
Activities

ASSETS:
Cash and cash equivalents $ 6,541,161
Assessment receivable 5,910,554
Prepaid expenditures 7,252
Due from other government 375
Capital assets:
 Non-depreciable 23,558,624
 Depreciable, net 21,963,987
Unamortized bond issuance costs 1,454,698

Total assets 59,436,651

LIABILITIES:
Accounts payable 517,419
Accrued payroll 2,799
Due to other governments 3,741
Due to Developer 307,677
Accrued interest payable 3,591,872
Bonds payable, due within one year 1,995,000
Bonds payable, due in more than one year 77,135,000

Total liabilities 83,553,508

COMMITMENTS AND CONTINGENCIES (Notes 8 and 12) -                  

NET ASSETS (DEFICIT):
Invested in capital assets, net of related debt (deficit) (11,309,656)
Unrestricted (deficit) (12,807,201)

Total net assets (deficit) $ (24,116,857)

FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2
STATEMENT OF NET ASSETS (DEFICIT)

September 30, 2010

 
 
 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2
STATEMENT OF ACTIVITIES

For the Year Ended September 30, 2010

Governmental
Activities

Net Revenues
Program Revenues (Expenses) and

Charges Operating Capital Change in
for Grants and Grants and Net Assets

Expenses Services Contributions Contributions (Deficit)

FUNCTIONS/PROGRAMS:
Governmental activities:
 Interest expense $ 4,904,972 $ 1,529,818  $ 2,429,937  $ -             $ (945,217)
 Physical environment 2,545,526 976,092     -             -             (1,569,434)
 General government 463,840 122,227     -             -             (341,613)
 Other debt service cost 78,205 -             -             -             (78,205)

Total governmental
 activities $ 7,992,543 $ 2,628,137  $ 2,429,937  $ -             (2,934,469)

General revenues:
 Miscellaneous income 7,180           
 Interest income 4,753

     Change in net assets (2,922,536)

Net assets (deficit), October 1, 2009 (21,194,321)

Net assets (deficit), September 30, 2010 $ (24,116,857)

 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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Series 2003 Series 2004 Series 2005 Series 2003 Series 2004 Series 2005
Debt Debt Debt Capital Capital Capital Total

General Service Service Service Projects Projects Projects Governmental
Fund Fund Fund Fund Fund Fund Fund Funds

ASSETS:
Cash and cash equivalents $ 76,604         $ 523,465       $ 177,129       $ 211,068       $ 1,524,484    $ 15,296         $ 4,013,115    $ 6,541,161      
Assessments receivable 496,299       1,675,638    1,040,293    2,698,324    -               -               -               5,910,554      
Prepaid expenditures 7,252           -               -               -               -               -               -               7,252             
Due from other government 375              -               -               -               -               -               -               375                
Due from other funds 23,440         11,209         5,861           419              -               -               -               40,929           

Total assets $ 603,970       $ 2,210,312    $ 1,223,283    $ 2,909,811    $ 1,524,484    $ 15,296         $ 4,013,115    $ 12,500,271    

LIABILITIES:
Accounts payable $ 114,075       $ 14,011         $ 7,337           $ 2,712           $ 3,386           $ -               $ 375,898       $ 517,419         
Accrued payroll 2,799           -               -               -               -               -               -               2,799             
Due to other governments 3,741           -               -               -               -               -               -               3,741             
Due to other funds 17,401         51                37                23,440         -               -               -               40,929           
Due to Developer 307,677       -               -               -               -               -               -               307,677         
Deferred revenue 416,274       1,670,755    1,037,740    2,697,400    -               -               -               5,822,169      

Total liabilities 861,967       1,684,817    1,045,114    2,723,552    3,386           -               375,898       6,694,734      

COMMITMENTS AND
 CONTINGENCIES (Notes 8 and 12) -               -               -               -               -               -               -               -                

FUND BALANCES:
Reserved for prepaid expenditures 7,252           -               -               -               -               -               -               7,252             
Reserved for debt service -               525,495       178,169       186,259       -               -               -               889,923         
Reserved for capital projects -               -               -               -               1,521,098    15,296         3,637,217    5,173,611      
Unreserved (deficit) (265,249)      -               -               -               -               -               -               (265,249)       

Total fund balance (deficit) (257,997)      525,495       178,169       186,259       1,521,098    15,296         3,637,217    5,805,537      

Total liabilities
 and fund balances $ 603,970       $ 2,210,312    $ 1,223,283    $ 2,909,811    $ 1,524,484    $ 15,296         $ 4,013,115    $ 12,500,271    

(257,997)         525,495          178,169          186,259          1,521,098       15,296            3,637,217       

L I A B I L I T I E S  A N D  F U N D  B A L A N C E S

FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2
BALANCE SHEET - GOVERNMENTAL FUNDS

September 30, 2010

A S S E T S 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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AMOUNTS REPORTED FOR GOVERNMENTAL ACTIVITIES IN THE
STATEMENT OF NET ASSETS (DEFICIT) ARE DIFFERENT BECAUSE:

Total fund balances of governmental funds in the balance sheet, page 9 $ 5,805,537

Capital assets used in governmental activities are not financial
 resources and, therefore, are not reported in the funds:

The cost of capital assets is 52,427,206
Less accumulated depreciation (6,904,595)

Other assets used in governmental activities are not financial resources
 and therefore are not reported in the governmental funds:

Deferred charge on issuance costs (to be amortized over
 the life of the debt) 1,909,498
Less accumulated amortization (454,800)

Deferred revenue is not reported in the governmental funds 5,822,169

Certain liabilities are not due and payable in the current period, 
 and therefore are not reported in the governmental funds:

Accrued interest payable (3,591,872)
Governmental revenue bonds payable (79,130,000)

NET ASSETS (DEFICIT) OF GOVERNMENTAL ACTIVITIES, PAGE 7 $ (24,116,857)

FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2
RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS

TO THE STATEMENT OF NET ASSETS (DEFICIT)
September 30, 2010

 
 
 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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Series 2003 Series 2004 Series 2005 Series 2003 Series 2004 Series 2005
Debt Debt Debt Capital Capital Capital Total

General Service Service Service Projects Projects Projects Governmental
Fund Fund Fund Fund Fund Fund Fund Funds

REVENUES:
Non-ad valorem assessments $ 853,865          $ 565,102          $ 297,219          $ 164,169          $ -                  $ -                  $ -                  $ 1,880,355          
Interest income 628                 131                 36                   111                 372                 4                     3,471              4,753                 
Miscellaneous income 7,180              -                  -                  -                  -                  -                  -                  7,180                 

Total revenues 861,673          565,233          297,255          164,280          372                 4                     3,471              1,892,288          

EXPENDITURES:
Current:
 General government 413,227          31,604            13,128            5,881              -                  -                  -                  463,840             
 Physical environment 998,774          -                  -                  -                  -                  -                  -                  998,774             
Capital outlay -                  -                  -                  -                  67,946            -                  667,478          735,424             
Debt service:
 Principal -                  -                  160,000          50,000            -                  -                  -                  210,000             
 Interest -                  1,794,750       426,769          1,144,050       -                  -                  -                  3,365,569          

Total expenditures 1,412,001       1,826,354       599,897          1,199,931       67,946            -                  667,478          5,773,607          

Excess (deficiency) of revenues
 over expenditures (550,328)         (1,261,121)      (302,642)         (1,035,651)      (67,574)           4                     (664,007)         (3,881,319)         

OTHER FINANCING SOURCES:
Transfers in 212,439          36,192            15,742            1,202,872       -                  -                  -                  1,467,245          
Transfers out -                  (73,015)           (32,127)           (109,599)         (36,192)           (15,742)           (1,200,570)      (1,467,245)         

Total other financing sources 212,439          (36,823)           (16,385)           1,093,273       (36,192)           (15,742)           (1,200,570)      -                     

Net change in fund balances (337,889)         (1,297,944)      (319,027)         57,622            (103,766)         (15,738)           (1,864,577)      (3,881,319)         

FUND BALANCES, October 1, 2009 79,892            1,823,439       497,196          128,637          1,624,864       31,034            5,501,794       9,686,856          

FUND BALANCES (deficit), September 30, 2010 $ (257,997)         $ 525,495          $ 178,169          $ 186,259          $ 1,521,098       $ 15,296            $ 3,637,217       $ 5,805,537          

FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2
STATEMENT OF REVENUES, EXPENDITURES AND

CHANGE IN FUND BALANCES - GOVERNMENTAL FUNDS
For the Year Ended September 30, 2010

 
 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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NET CHANGES IN FUND BALANCES - TOTAL
GOVERNMENTAL FUNDS, PAGE 11 $ (3,881,319)

Amounts reported for governmental activities in the statement of
 activities are difference because:

Governmental funds report capital outlays as expenditures.
 However, in the statement of activities, the cost of those
 assets is depreciated over their estimated useful lives:

Expenditures for capital assets 742,548
Less current year provision for depreciation (1,553,876)

Repayment of debt principal is an expenditures in the
 governmental fund, but the repayment reduces long-term
 liabilities in the statement of net assets:

Principal payment 210,000

Revenues reported in the statement of activities that do not provide 
 current financial resources are not reported as revenue in the
 governmental funds. 3,177,719

Certain items reported in the statement of activities do not require
 the use of current financial resources and therefore are not 
 reported as expenditures in the governmental funds:

Provision for amortization of bond issuance costs (78,205)
Change in accrued interest payable (1,539,403)

CHANGE IN NET ASSETS OF GOVERNMENTAL ACTIVITIES, PAGE 8 $ (2,922,536)

For the Year Ended September 30, 2010

FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2
RECONCILIATION OF THE STATEMENT OF REVENUES,
EXPENDITURES AND CHANGES IN FUND BALANCES

OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES

 
 



 

The accompanying notes to basic financial statements are an integral part of these statements. 
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Original
and Final
Budget Actual Variance

REVENUES:
Non-ad valorem assessments $ 1,284,810    $ 853,865       $ (430,945)      
Interest income 2,000           628              (1,372)          
Miscellaneous income -               7,180           7,180           

Total revenues 1,286,810    861,673       (425,137)      

EXPENDITURES:
Current:
 General government: 272,457       413,227       (140,770)      
 Physical environment 979,631       998,774       (19,143)        

Total expenditures 1,252,088    1,412,001    (159,913)      

Excess (deficiency) of revenues
 over expenditures 34,722         (550,328)      (585,050)      

OTHER FINANCING SOURCES:
Transfers in -               212,439       212,439       

Total other financing sources -               212,439       212,439       

Net change in fund balance 34,722         (337,889)      (372,611)      

FUND BALANCE, October 1, 2009, 79,892         79,892         -               

FUND BALANCE (DEFICIT), 
 September 30, 2010 $ 114,614       $ (257,997)      $ (372,611)      

For the Year Ended September 30, 2010

FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND

BALANCE - BUDGET AND ACTUAL - GENERAL FUND
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 1 - ORGANIZATION AND OPERATIONS 
 

 Fiddler's Creek Community Development District #2 (the District) was created November 
19, 2002 under the provisions of Chapter 190 of the Florida Statutes by the Collier County Board 
of County Commissions.  The District was established for the purposes of financing and managing 
the acquisition, construction, maintenance and operation of the infrastructure necessary for 
community development within its jurisdiction.  The District is authorized to issue bonds for the 
purpose, among others, of financing, funding, planning, establishing, acquiring, constructing or 
reconstructing, enlarging or extending, equipping, operating and maintaining water management, 
water supply, sewer and wastewater management, bridges or culverts, roads, landscaping, street 
lights and other basic infrastructure projects within or without the boundaries of the Fiddler's 
Creek Community Development District #2.  The District is governed by a five-member Board of 
supervisors who are elected for four year terms. 

 
 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

 The basic financial statements of the District have been prepared in conformity with 
generally accepted accounting principles as applied to governmental units.  The District’s more 
significant accounting policies are described below: 

 
 The financial reporting entity: 
 

 The criteria used for including component units consist of identification of legally separate 
organizations for which the Board of Supervisors of the District are financially accountable.  This 
criteria also includes identification of organizations for which the nature and significance of their 
relationship with the primary government are such that exclusion would cause the reporting 
entity’s basic financial statements to be misleading or incomplete.  Based upon this review, there 
were no potential component units of the District. 

 
 Basis of presentation: 
 

FINANCIAL STATEMENTS - GOVERNMENT-WIDE STATEMENTS 
 

 The District's basic financial statements include both government-wide (reporting the 
District as a whole) and fund financial statements (reporting the District's major funds).  Both the 
government-wide and fund financial statements categorize primary activities as either 
governmental or business type.  All of the District's activities are classified as governmental 
activities. 
 
 In the government-wide statement of net assets, the governmental activities column is 
presented on a consolidated basis, if applicable, and is reported on a full-accrual, economic 
resource basis, which recognizes all noncurrent assets and receivables as well as all noncurrent 
debt and obligations, when and if applicable. 
 
 The government-wide statement of activities reports both the gross and net cost of each of 
the District's functions.  The net costs, by function, are also supported by general revenues, other 
revenue, etc.  The statement of activities reduces gross expenses by related program revenues, 
operating and capital grants.  Program revenues must be directly associated with the function.  
Operating grants include operating-specific and discretionary (either operating or capital) grants 
while the capital grants column reflect capital-specific grants.  For the year ended September 30, 
2010, the District had $ 4,049,362 in program revenues. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

 This government-wide focus is more on the ability to sustain the District as an entity and 
the change in the District's net assets resulting from the current year's activities. 

 
FINANCIAL STATEMENTS - FUND FINANCIAL STATEMENTS 

 
 The accounts of the District are organized on the basis of funds.  The operations of the 
funds are accounted for with separate self-balancing accounts that comprise their assets, liabilities, 
fund equity, revenues and expenditures. 
 
 The District reports the following major governmental funds: 

 
General Fund - This fund is used to account for all operating activities of the District.  At 
this time, revenues are derived principally from non-ad valorem assessments and interest 
income. 
 
Debt Service Fund - These funds are used to account for the accumulation of resources for 
and the payment of long-term debt principal and interest. 
 
Capital Projects Fund - These funds are used to account for financial resources segregated 
for the acquisition or construction of capital facilities other than those financed by 
enterprise operations, if applicable. 

 
 Measurement focus, basis of accounting and presentation: 
 

 Basis of accounting refers to the point at which revenues or expenditures/expenses are 
recognized in the accounts and reported in the basic financial statements.  It relates to the timing of 
the measurements made regardless of the measurement focus applied.  Governmental funds use the 
current financial resources measurement focus and the government-wide statements use the 
economic resources measurement focus. 
 
 Governmental activity in the government-wide financial statements is presented on the 
accrual basis of accounting.  Revenues are recognized when earned and expenses are recognized 
when incurred. 
 
 The governmental fund financial statements are presented on the modified accrual basis of 
accounting under which revenue is recognized in the accounting period in which it becomes 
susceptible to accrual (i.e., when it becomes both measurable and available).  "Measurable" means 
the amount of the transaction can be determined and "available" means collectible within the 
current period or soon enough thereafter to be used to pay liabilities of the current period.  For 
this purpose, the District considers revenues to be available if they are collected within sixty days 
of the end of the current year. 
 
 As a general rule, the effect of interfund activity has been eliminated from the government-
wide financial statements. 
 
 When both restricted and unrestricted resources are available for use, it is the District’s 
policy to use restricted resources first, then unrestricted resources as they are needed. 
 

 Budget: 
 

 A budget is adopted for the General Fund and Debt Service Funds on an annual basis.  
Appropriations lapse at fiscal year end.  Changes or amendments to the total budgeted 
expenditures of the District must be approved by the District Board of Supervisors. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

 The District follows these procedures in establishing the budgetary data reflected in the 
financial statements: 

 
 a. Each year the District Manager submits to the District Board a proposed operating 

budget for the fiscal year commencing the following October 1. 
 
 b. Public hearings are conducted to obtain taxpayer comments. 
 
 c. Prior to October 1, the budget is legally adopted by the District Board. 
 
 d. The budgets are adopted on a basis consistent with generally accepted accounting 

principles. 
 
 Cash and cash equivalents: 
 

 Cash and cash equivalents are defined as demand deposits, money market accounts, and 
short-term investments with original maturities of three months or less from the date of 
acquisition. 

 
 Investments: 
 

 Investments, if held, are stated at their fair value, which is based on quoted market prices.  
Unrealized gains and losses in fair value are recognized.  Certain money market investments are 
stated at amortized cost if they have a remaining maturity of one year or less when purchased. 

 
 Capital assets: 
 

 Capital assets are reported in the governmental activities column in the government-wide 
financial statements.  The government defines capital assets as assets with an initial, individual 
cost of more than $ 750 and an estimated useful life in excess of one year.  Such assets are 
recorded at historical cost or estimated historical cost if purchased or constructed.  Donated capital 
assets are recorded at estimated fair market value at the date of donation. 
 
 The costs of normal maintenance and repairs that do not add to the value of the asset or 
materially extend asset lives are not capitalized. 

 
 Assessments: 
 

 Assessments are non-ad valorem assessments on all platted lots within the District.  
Assessments are levied each November 1 on property as of the previous January 1.  Certain 
assessments are collected upon closing on each lot sold and are used to prepay a portion of the 
Bonds outstanding.  In addition, annual assessments are levied and collected to provide funds for 
the debt service on the portion of the Bonds which are not paid for from the prepaid assessments 
and to pay for the operations and maintenance of the District.  The fiscal year for which annual 
assessments are levied begins on October 1 with a maximum discount available for payments 
through November 30 and become delinquent on April 1. 
 
 Assessments on all non-platted lots within the District are directly billed to the Developer. 
 
Deferred revenues: 
 
 Deferred revenues include amounts collected before the revenue recognition criteria are 
met and receivables which, under the modified accrual basis of accounting, are measurable but not 
yet available.  The deferred items consist of assessments which are due but have not been collected 
within the sixty day availability period. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
 Equity classifications: 
 
 Government-wide statements 
 

 Equity is classified as net assets and displayed in three components: 
 

 a. Invested in capital assets, net of related debt - consists of capital assets including 
restricted capital assets, net of accumulated depreciation and reduced by the 
outstanding balances of any bonds, or other borrowings that are attributable to the 
acquisition, construction or improvement of those assets. 

 
 b. Restricted net assets - consists of net assets with constraints placed on the use either 

by 1) external groups such as creditors, grantors, contributors, or laws or 
regulations of other governments, or 2) law through constitutional provisions or 
enabling legislation. 

 
 c. Unrestricted net assets - all other net assets that do not meet the definition of 

"restricted" or "invested in capital assets, net of related debt." 
 
 Fund statements 
 

 In the fund financial statements, governmental funds report reservations of fund balance for 
amounts that are not available for appropriation or are legally restricted by outside parties for use 
for a specific purpose.  Designations, if applicable, of fund balance represent tentative 
management plans that are subject to change. 
 
Bond issuance costs: 
 
 Bond issuance costs will be amortized over the life of the applicable bond issue using the 
straight-line method. 
 
Date of management review: 
 
 Subsequent events have been evaluated through March 15, 2011, which is the date the 
financial statements were available to be issued. 

 
 
NOTE 3 - DEPOSITS AND INVESTMENTS 
 

Deposits 
 
 The District’s deposits must be placed with banks and savings and loans which are qualified 
as public depositories prior to receipt of public monies under Chapter 280, Florida Statutes.  These 
deposits are insured by the FDIC up to $ 250,000.  Monies deposited in amounts greater than the 
insurance coverage are secured by the banks pledging securities with the State Treasurer in the 
collateral pool.  At year end, the carrying amount of the District’s General Fund deposits was 
$ 76,604 and the bank balance was $ 101,225.   
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 3 - DEPOSITS AND INVESTMENTS (continued) 
 
 Investments 
 

 The investment of funds is authorized by Florida Statutes, which allows the District to 
invest in the Local Government Surplus Funds Trust or any intergovernmental investment pool 
authorized pursuant to the Florida Interlocal Cooperation Act, SEC registered money market funds 
with the highest credit quality rating, interest-bearing time deposits or savings accounts in qualified 
public depositories and direct obligations of the U.S. Treasury.  Investments of the Debt Service 
and Capital Projects Funds are governed by the Bond Indenture. 

 
 Investments as of September 30, 2010 of $ 6,464,557 were in money market mutual funds. 
 
 These deposits and investments are reflected in the accompanying statement of net assets 
and balance sheet - governmental funds in cash and cash equivalents. 
 
Credit risk: 
 
 Florida Statutes require the money market mutual funds held by the District to have the 
highest credit quality rating from a nationally recognized rating agency.  The money market 
mutual funds held by the District are rated AAAm by Standard and Poor’s and Aaa by Moody’s 
Investors Service. 
 

 Interest rate risk: 
 

 Florida Statutes state that the investment portfolio be structured in such manner as to 
provide sufficient liquidity to pay obligations as they come due.  The average maturity of the 
money market fund is 42 days. 

 
 Custodial credit risk: 
 

 For an investment, custodial credit risk is the risk that, in the event of the failure of the 
counterparty, the District will not be able to recover the value of its investments or collateral 
securities that are in the possession of an outside party.  At September 30, 2010, the District’s 
investments were not subject to custodial credit risk. 

 
 
NOTE 4 - CAPITAL ASSETS 
 

 Capital asset activity for the year ended September 30, 2010 was as follows: 

  

Balance at Balance at
October 1, September 30,

2009 Additions Deletions 2010
Governmental Activities:
 Capital assets, not being 
  depreciated
   Land and improvements $ 16,226,776 $ -              $ -              $ 16,226,776 
   Construction-in-progress 6,596,424   735,424      -              7,331,848   

Total capital assets, not
 being depreciated 22,823,200 735,424      -              23,558,624 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 4 - CAPITAL ASSETS (continued) 

  

Balance at Balance at
October 1, September 30,

2009 Additions Deletions 2010
 Capital assets, being depreciated:
  Infrastructure 16,100,762 -            -            16,100,762 
  Buildings and improvements 12,760,696 -            -            12,760,696 
  Equipment -            7,124         -            7,124         

Total capital assets, being
 depreciated 28,861,458 7,124         -            28,868,582 

    Total capital assets 51,684,658 742,548      -            52,427,206 

Less accumulated depreciation for:
  Infrastructure 2,446,648   630,359      -            3,077,007   
  Equipment -            594            -            594            
  Buildings and improvements 2,904,071   922,923      -            3,826,994   

Total accumulated depreciation 5,350,719   1,553,876   -            6,904,595   

Total capital assets,
 being depreciated, net 23,510,739 (1,546,752) -            21,963,987 

Governmental activities
 capital assets, net $ 46,333,939 $ (811,328)    $ -            $ 45,522,611 

 
 Provision for depreciation was charged to functions as follows: 

   

Governmental Activities:
 Physical environment $ 1,553,876

 
 
NOTE 5 - LONG-TERM DEBT 
 

a. Summary of Long-Term Debt of Governmental Activities 
 

Long-term debt of the governmental activities at September 30, 2010 is comprised of the 
following bond issues: 

 
 $ 4,715,000 Special Assessment Revenue Bonds, Series 

2003A; due in annual installments commencing May 2006 
through 2016; interest payable semiannually at 6.00%. 

 

$ 3,275,000 
     
 $ 21,670,000 Special Assessment Revenue Bonds, Series 

2003A; due in annual installments commencing May 2017 
through 2035; interest payable semiannually at 6.375%. 

 

  21,670,000 
     
 $ 9,905,000 Special Assessment Revenue Bonds, Series 

2003B; due in one lump-sum payment May 2013; interest 
payable semiannually at 5.75%. 

 

 3,770,000 
     
 $ 13,145,000 Special Assessment Bonds, Series 2004; due in 

annual installments commencing May 2008 through 2037; 
interest payable semiannually at 6.75%. 

 

 12,330,000 
     
 $ 38,850,000 Special Assessment Bonds, Series 2005; due in 

annual installments commencing May 2009 through 2038; 
interest payable semiannually at 6.00%. 

 

 38,085,000 
     
   $ 79,130,000 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 5 - LONG-TERM DEBT (continued) 
 

The following is a summary of changes in governmental activities long-term debt for the 
year ended September 30, 2010: 

  

Balance Balance Due
October 1, September 30, Within

2009 Additions Deletions 2010 One Year

Special Assessment
 Revenue Bonds,
 Series 2003A $ 3,275,000 $ -           $ -           $ 3,275,000 $ 805,000

Special Assessment
 Revenues bonds,
 Series 2003A 21,670,000 -           -           21,670,000 -           

Special Assessment
 Revenue Bonds,
 Series 2003B 3,770,000 -           -           3,770,000 -           

Special Assessment
 Revenue Bonds,
 Series 2004 12,490,000 -           160,000    12,330,000 165,000

Special Assessment
 Revenue Bonds,
 Series 2005 38,135,000 -           50,000      38,085,000 1,025,000

$ 79,340,000 $ -           $ 210,000 $ 79,130,000 $ 1,995,000
 

b. Summary of Significant Debt Terms of Governmental Activities 
 

$ 4,715,000 Special Assessment Revenue Bonds, Series 2003A - The District previously 
issued $ 4,715,000 in Special Assessment Revenue Bonds, Series 2003A for the purpose of 
funding certain projects within the boundaries of the District.  The Bonds are payable in 
annual principal installments through 2016.  Interest at 6.00% is payable semiannually on 
the first day of each May and November. 
 
The District is required by the Bond Indenture to levy and collect special assessments 
pursuant to Florida Statutes, Section 190.022.  The collection of these assessments is 
restricted and applied to the debt service requirements of the Bond Issue.  Further, the 
District covenants to levy special assessments in annual amounts adequate to provide for 
payment of principal and interest on the Bonds as they become due. 
 
The Bonds are subject to mandatory redemption at par plus accrued interest to the date of 
redemption on a schedule of annual redemptions through May 2016, the maturity date.  
The District is required to redeem the Bonds at par prior to schedule from the proceeds of 
any assessments prepaid or if certain events occur as outlined in the Bond Indenture.  The 
Bonds are subject to redemption at the option of the District at par plus accrued interest 
from payment date to the redemption date on or after May 1, 2013. 
 
The Indenture requires a reserve fund equal to 7.47% of the 2003A Bonds outstanding.  As 
of September 30, 2010, the reserve fund account balance was not sufficient to satisfy this 
requirement (Note 11). 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 5 - LONG-TERM DEBT (continued) 
 

$ 21,670,000 Special Assessment Revenue Bonds, Series 2003A - The District previously 
issued $ 21,670,000 in Special Assessment Revenue Bonds, Series 2003A for the purpose 
of funding certain projects within the boundaries of the District.  The Bonds are payable in 
annual principal installments commencing May 2017 through 2035.  Interest at 6.375% is 
payable semiannually on the first day of each May and November. 

 
The District is required by the Bond Indenture to levy and collect special assessments 
pursuant to Florida Statutes, Section 190.022.  The collection of these assessments is 
restricted and applied to the debt service requirements of the Bond Issue.  Further, the 
District covenants to levy special assessments in annual amounts adequate to provide for 
payment of principal and interest on the Bonds as they become due. 
 
The Bonds are subject to mandatory redemption at par plus accrued interest to the date of 
redemption on a schedule of annual redemptions through May 2035, the maturity date.  
The District is required to redeem the Bonds at par prior to schedule from the proceeds of 
any assessments prepaid or if certain events occur as outlined in the Bond Indenture.  The 
Bonds are subject to redemption at the option of the District at par plus accrued interest 
from payment date to the redemption date on or after May 1, 2013. 
 
The Indenture requires a reserve fund equal to 7.47% of the 2003A Bonds outstanding.  As 
of September 30, 2010, the reserve fund account balance was not sufficient to satisfy this 
requirement (Note 11). 
 
$ 9,905,000 Special Assessment Revenue Bonds, Series 2003B - The District previously 
issued $ 9,905,000 in Special Assessment Revenue Bonds, Series 2003B for the purpose of 
funding certain projects within the boundaries of the District.  The Bonds are payable in 
one principal installment in 2013.  Interest at 5.75% is payable semiannually on the first 
day of each May and November. 
 
The District is required by the Bond Indenture to levy and collect special assessments 
pursuant to Florida Statutes, Section 190.022.  The collection of these assessments is 
restricted and applied to the debt service requirements of the Bond Issue.  Further, the 
District covenants to levy special assessments in annual amounts adequate to provide for 
payment of principal and interest on the Bonds as they become due. 
 
The Bonds are not subject to mandatory redemption prior to their scheduled maturity.  The 
District is required to redeem the Bonds at par prior to schedule from the proceeds of any 
assessments prepaid or if certain events occur as outlined in the Bond Indenture. 
 
The Indenture requires a reserve fund equal to 11.19% of the 2003B Bonds outstanding.  
As of September 30, 2010, the reserve fund account balance was not sufficient to satisfy 
this requirement (Note 11). 
 
$ 13,145,000 Special Assessment Bonds, Series 2004 - The District previously issued 
$ 13,145,000 in Special Assessment Bonds, Series 2004 for the purpose of funding certain 
projects within the boundaries of the District.  The Bonds are payable in annual principal 
installments through 2037.  Interest at 6.75% is payable semiannually on the first day of 
each May and November. 
 
The District is required by the Bond Indenture to levy and collect special assessments 
pursuant to Florida Statutes, Section 190.022.  The collection of these assessments is 
restricted and applied to the debt service requirements of the Bond Issue.  Further, the 
District covenants to levy special assessments in annual amounts adequate to provide for 
payment of principal and interest on the Bonds as they become due. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 5 - LONG-TERM DEBT (continued) 
 

The Bonds are subject to mandatory redemption at par plus accrued interest to the date of 
redemption on a schedule of annual redemptions commencing in May 2008 through May 
2037, the maturity date.  The District is required to redeem the Bonds at par prior to the 
schedule from the proceeds of any assessments prepaid or if certain events occur as 
outlined in the Bond Indenture.  The Bonds are subject to redemption at the option of the 
District at a premium on or before May 1, 2015 and at par on or after May 1, 2016. 
 
The Bond Indenture requires a reserve fund equal to 50% of the maximum annual debt 
service requirements.  As of September 30, 2010, the reserve fund account balance was not 
sufficient to satisfy this requirement (Note 11). 
 
$ 38,850,000 Special Assessment Bonds, Series 2005 - The District issued $ 17,275,000 
during the current year and $ 21,575,000 previously in Special Assessment Bonds, Series 
2005 for the purpose of funding certain projects within the boundaries of the District.  The 
Bonds are payable in annual principal installments through 2038.  Interest at 6.00% is 
payable semiannually on the first day of each May and November. 
 
The District is required by the Bond Indenture to levy and collect special assessments 
pursuant to Florida Statutes, Section 190.022.  The collection of these assessments is 
restricted and applied to the debt service requirements of the Bond Issue.  Further, the 
District covenants to levy special assessments in annual amounts adequate to provide for 
payment of principal and interest on the Bonds as they become due. 
 
The Bonds are subject to mandatory redemption at par plus accrued interest to the date of 
redemption on a schedule of annual redemptions commencing in May 2009 through May 
2038, the maturity date.  The District is required to redeem the Bonds at par prior to the 
schedule from the proceeds of any assessments prepaid or if certain events occur as 
outlined in the Bond Indenture.  The Bonds are subject to redemption at the option of the 
District at a premium on or before May 1, 2016 through April 30, 2017 and at par on or 
after May 1, 2017. 
 
The Bond Indenture requires a reserve fund equal to 50% of the maximum annual debt 
service requirements.  As of September 30, 2010, the reserve fund account balance was not 
sufficient to satisfy this requirement (Note 11). 
 
The annual debt service requirements for the Series 2003, 2004 and 2005 Special 
Assessment Revenue Bonds consist of: 

   

Year Ending
September 30, Principal Interest Total

2011 $ 1,995,000 $ 4,862,363 $ 6,857,363
2012 1,175,000 4,794,225 5,969,225
2013 5,025,000 4,722,413 9,747,413
2014 1,335,000 5,403,394 6,738,394
2015 1,415,000 4,347,263 5,762,263

2016-2020 8,645,000 20,296,575 28,941,575
2021-2025 11,815,000 17,220,281 29,035,281
2026-2030 16,165,000 13,006,219 29,171,219
2031-2035 22,090,000 7,238,250 29,328,250
2036-2038 9,470,000 1,120,050 10,590,050

$ 79,130,000 $ 83,011,033 $ 162,141,033
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 

 
NOTE 6 - RISK MANAGEMENT 
 

 The District purchased an insurance policy that provided coverage of up to a $ 1,000,000 
maximum for each general liability occurrence in combination with a maximum annual aggregate 
coverage of approximately $ 2,000,000 for the policy year ending September 30, 2010.  Other 
insurance policies carried by the District during the year included automobile, public official’s 
liability and employment practices liability.  Deductible amounts ranged from $ 0 to $ 2,500.  
Settlement amounts have not exceeded insurance coverage during the last three (3) fiscal years. 

 
 
NOTE 7 - ECONOMIC DEPENDENCY AND RELATED PARTY TRANSACTIONS 

 
 A significant portion of the District's activity was dependent upon the continued 
involvement of the Developer. Due to their lack of involvement in the current year, the District 
has experienced materially adverse financial conditions (Note 11).  
 

 
NOTE 8 - COMMITMENTS 
 

 The District has committed to acquire those portions of the improvements which have been 
completed by the Developer for the actual reasonable costs incurred by the Developer up to the 
amounts available in Series 2003, 2004 and 2005 Capital Project Funds. 

 
 
NOTE 9 – INTERFUND RECEIVABLES, PAYABLES AND TRANSFERS 
 
  A summary of due to/from funds for the year ended September 30, 2010 is as follows: 
 

  

Receivables Payables

General Fund $ 23,440        $ 17,401        
Series 2003 Debt Service Fund 11,209        51              
Series 2004 Debt Service Fund 5,861         37              
Series 2005 Debt Service Fund 419            23,440        

$ 40,929        $ 40,929        
 

 
 These balances result from the time lag between the dates that (1) interfund goods and 
services are provided or reimbursable expenditures occur, (2) transactions are recorded in the 
accounting systems and (3) payments between funds are actually made. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 
 
NOTE 9 – INTERFUND RECEIVABLES, PAYABLES AND TRANSFERS (continued) 
 
  A summary of interfund transfers for the year ended September 30, 2010 is as follows: 
 

Series 2003 Series 2004 Series 2005
Debt Debt Debt

General Service Service Service
Transfer Out Fund Fund Fund Fund Total

Series 2003
 Debt Service Fund $ -           $ -           $ -           $ 73,015      $ 73,015      
Series 2004
 Debt Service Fund -           -           -           32,127      32,127      
Series 2005 
 Debt Service Fund 109,599    -           -           -           109,599    
Series 2003 
 Capital Projects Fund -           36,192      -           -           36,192      
Series 2004
 Capital Projects Fund -           -           15,742      -           15,742      
Series 2005
 Capital Projects Fund 102,840    -           -           1,097,730  1,200,570  

Total $ 212,439    $ 36,192      $ 15,742      $ 1,202,872  $ 1,467,245  

Transfer In

 
 

 All transfers during the year were made to either fund operating expenses of the District or 
debt service requirements. These transfers were necessary as a result of the District’s financial 
position (Note 12).  
 

 
NOTE 10 – NET ASSETS (DEFICIT) 

 
 The District has a government-wide net assets deficit of $ 24,116,857 as of September 30, 
2010.  The deficit relates to the accrual of certain expenses, principally interest, which are not 
currently recorded in the fund statements.  When recognized as expenditures in the fund 
statements, they will be recovered from the Developer (Note 7) or through assessment to 
benefitted property owners.  The deficit also relates to various infrastructure improvements which 
have been financed through the issuance of long-term debt, but were conveyed to other entities. 

 
 
NOTE 11 – FUND BALANCE (DEFICIT) 
 

 The District has a deficit of $ 257,997 reflected in the governmental fund statements for the 
General Fund as of September 30, 2010.  This deficit is the result of the lack of developer funding 
for general District operations, as discussed in Note 12.  The District expects this deficit to be 
eliminated from assessments collected and recognized during fiscal year 2011 along with a 
reduction in expenses. 
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FIDDLER'S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 
NOTES TO BASIC FINANCIAL STATEMENTS 

September 30, 2010 
 
 
NOTE 12 – CONTINGENCIES 
 

 The prolonged deterioration in the housing markets and a decrease in housing demand 
within the region the District is located has negatively impacted the fair market value of the 
assessable property located within District boundaries, a substantial amount of which is held by the 
Developer.  These conditions resulted in the Developer being unable to provide the District with 
non-ad valorem special assessments sufficient to satisfy a portion of the November 2009 and May 
2010 debt service requirements and therefore all outstanding bonds of the District are considered 
to be in default.  

 
 In February 2010, the Developer of the District, Fiddler’s Creek, LLC and its affiliates 
filed for bankruptcy under Chapter 11 of the United States Bankruptcy Code.  The foreclosure 
action is currently on hold as a result of a stay provision in the Chapter 11 motion that was filed in 
February. 
 
 In May 2010, the Trustees notified the Bondholders that an event of default had occurred as 
a result of the nonpayment of principal on the Series 2003A and 2003B and nonpayment of interest 
on the Series 2004 and 2005. 
 
 Additionally, the District transferred funds from the respective debt service reserve 
accounts in order to make debt service payments. As a result of this, the 2003A, 2003B, 2004 and 
2005 reserve funds are underfunded by $ 1,508,081, $ 313,202, $ 476,067, and $ 1,401,543 
respectively.  

 
 In October 2010, with the consent of the bondholders, the District approved the first 
amendment to the supplemental trust indentures to allow funds within the Series 2003, 2004 and 
2005 acquisition and construction subaccounts to be used to establish default expenditure accounts 
to be used to pay the legal fees and expenses, and consultant charges related to the preparation for 
and enforcement of a foreclosure action to enforce the collection of delinquent special assessments. 

 
 In November 2010, the District failed to make the required debt service payments for the 
Series 2003A, 2003B, 2004 and 2005 Bonds.   
 
 Due to the Developer’s bankruptcy, it is unknown at this time whether future debt service 
payments will be able to be made as scheduled (Note 5).  The financial statements do not reflect 
any adjustment that may result from this uncertainty. 

 
 
NOTE 13 – ASSESSMENTS RECEIVABLE 
 

 Amounts reported on the basic financial statements as assessments receivable include 
amounts due from property owners for special assessments as well as amounts due from the county 
tax collector. As of September 30, 2010, the total amount of assessments due is $5,910,554 of 
which $1,022,422 is due from the tax collector and $4,888,132 is due from property owners. 
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 
 
To the Board of Supervisors 
 Fiddler's Creek Community Development District #2 
  Collier County, Florida 
 
 We have audited the financial statements of the governmental activities, each major fund, and the 
aggregate remaining fund information of Fiddler's Creek Community Development District #2 (the 
“District”) as of and for the year ended September 30, 2010, which collectively comprise the 
District’s basic financial statements and have issued our report thereon dated March 15, 2011.  We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States. 
 
Internal Control over Financial Reporting 
 
 In planning and performing our audit, we considered the District’s internal control over financial 
reporting as a basis for designing our auditing procedures for the purpose of expressing an opinion on 
the financial statements but not for the purpose of expressing an opinion on the effectiveness of the 
District’s internal control over financial reporting.  Accordingly, we do not express an opinion on the 
effectiveness of the District’s internal control over financial reporting. 
 
 A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent or 
detect misstatements on a timely basis.  A material weakness is a deficiency, or a combination of 
deficiencies, in internal control such that there is a reasonable possibility that a material misstatement 
of the District’s financial statements will not be prevented, or detected and corrected on a timely basis. 
 
 Our consideration of internal control over financial reporting was for the limited purpose described 
in the first paragraph of this section and would not necessarily identify all deficiencies in internal 
control over financial reporting that might be deficiencies, significant deficiencies or material 
weaknesses.  We did not identify any deficiencies in internal control over financial reporting that we 
consider to be material weaknesses, as defined above. 
 
Compliance and Other Matters 
 
 As part of obtaining reasonable assurance about whether the District’s basic financial statements 
are free of material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts and grant agreements, noncompliance with which could have a direct and 
material effect on the determination of basic financial statement amounts.  However, providing an 
opinion on compliance with those provisions was not an objective of our audit and, accordingly, we 
do not express such an opinion.  The results of our tests disclosed instances of noncompliance due to 
the Series 2003A, 2003B, 2004 and 2005 Reserve Accounts reflecting deficits of $ 1,508,081, 
$ 312,202, $ 476,067, and $ 1,401,543, respectively at September 30, 2010.  In addition, the Series 
2003A, 2003B, 2004 and 2005 debt service payments are in default at September 30, 2010. 
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Fiddler's Creek Community Development District #2 
 
 
 This report is intended solely for the information and use of District management, members of the 
Board of Supervisors, and the Auditor General of the State of Florida, and is not intended to be and 
should not be used by anyone other than these specified parties. 
 
 
 
 

KEEFE, McCULLOUGH & CO., LLP 
 
Fort Lauderdale, Florida 
March 15, 2011 
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INDEPENDENT AUDITORS' REPORT TO DISTRICT MANAGEMENT 
 
 
To the Board of Supervisors 
 Fiddler's Creek Community Development District #2 
  Collier County, Florida 
 
 We have audited the basic financial statements of Fiddler's Creek Community Development  
District #2 (the "District"), as of and for the year ended September 30, 2010, and have issued our 
report thereon dated March 15, 2011. 
 
 We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States.  We have issued our Independent 
Auditors' Report on Internal Control over Financial Reporting and Compliance and Other Matters.  
Disclosures in that report, which are dated March 15, 2011, should be considered in conjunction with 
this management letter. 
 
 Additionally, our audit was conducted in accordance with the provisions of Chapter 10.550, Rules 
of the Auditor General, which govern the conduct of local governmental entity audits performed in the 
State of Florida.  This letter includes the following information, which is not included in the 
aforementioned auditors’ reports. 
 
 Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not 
corrective actions have been taken to address findings and recommendations made in the preceding 
annual financial audit report.  There were no findings and recommendations made in the preceding 
annual financial audit report. 
 
 Section 10.554(1)(i)2., Rules of the Auditor General, requires our audit to include a review of the 
provisions of Section 218.415, Florida Statutes, regarding the investment of public funds.  In 
connection with our audit, we determined that the District complied with Section 218.415, Florida 
Statutes. 
 
 Section 10.554(1)(i)3., Rules of the Auditor General, requires that we address in the management 
letter any recommendations to improve financial management.  In connection with our audit, we did 
not have any such recommendations. 
 
 Section 10.554(1)(i)4., Rules of the Auditor General, requires that we address violations of 
provisions of contracts or grant agreements, or abuse, that have occurred, or are likely to have 
occurred, that have an effect on the financial statements that is less than material but more than 
inconsequential.  In connection with our audit, we did not have any such findings. 
 
 Section 10.554(1)(i)5., Rules of the Auditor General, provides that the auditor may, based on 
professional judgment, report the following matters that have an inconsequential effect on  financial 
statements, considering both quantitative and qualitative factors: (1) violations of provisions of 
contracts or grant agreements, fraud, illegal acts or abuse and (2) deficiencies in internal control that 
are not significant deficiencies.  In connection with our audit, we did not have any such findings. 
 
 



 

29 

Fiddler's Creek Community Development  District #2 
 
 
 Section 10.554(1)(i)6., Rules of the Auditor General, requires that the name or official title and 
legal authority for the primary government and each component unit of the reporting entity be 
disclosed in this management letter, unless disclosed in the notes to the financial statements.  The 
District was established on November 19, 2002 by Ordinance No. 02-61 of the Collier County 
Commission, pursuant to the provisions of Chapter 190, of the laws of the State of Florida.  The 
District does not have any component units. 
 
 Section 10.554(1)(i)7.a., Rules of the Auditor General, requires a statement be included as to 
whether or not the local governmental entity has met one or more of the conditions of financial 
emergency described in Section 218.503(1), Florida Statutes, and identification of the specific 
condition(s) met.  In connection with our audit, we determined that the District met the condition 
described in Section 218.503(1)(e), Florida Statutes.  The District reported deficit unreserved fund 
balance of $ 265,249 as of September 30, 2010.  The financial emergency condition met was a result 
of deteriorating financial conditions as discussed in Note 12, page 25 of this report. 
 
 Section 10.554(1)(i)7.b., Rules of the Auditor General, requires that we determine whether the 
annual financial report for the District for the fiscal year ended September 30, 2010, filed with the 
Florida Department of Financial Services pursuant to Section 218.32(1)(a), Florida Statutes, is in 
agreement with the annual financial audit report for the fiscal year ended September 30, 2010.  In 
connection with our audit, we determined that these two reports were in agreement. 
 
 Pursuant to Sections 10.554(1)(i)7.c. and 10.556(7), Rules of the Auditor General, we applied 
financial condition assessment procedures.  It is management’s responsibility to monitor the District’s 
financial condition, and our financial condition assessment was based in part on representations made 
by management and the review of financial information provided by same.  We noted deteriorating 
financial conditions as further described in Note 12. 
 
 Pursuant to Chapter 119, Florida Statutes, this management letter is a public record and its 
distribution is not limited.  Auditing standards generally accepted in the United States of America 
require us to indicate that this letter is intended solely for the information and use of management, and 
the Florida Auditor General, and is not intended to be and should not be used by anyone other than 
these specified parties. 
 
 
 
 

KEEFE, McCULLOUGH & CO., LLP 
 
 
Fort Lauderdale, Florida 
March 15, 2011 



RESOLUTION 2011-1 

 

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE 

FIDDLER’S CREEK COMMUNITY DEVELOPMENT 

DISTRICT #2 HEREBY ACCEPTING THE AUDITED BASIC 

FINANCIAL STATEMENTS FOR THE FISCAL YEAR ENDED 

SEPTEMBER 30, 2010 
 

 WHEREAS, the District’s Auditor, Keefe, McCullough & Co., LLP, has heretofore 

prepared and submitted to the Board, for accepting, the District’s Audited Basic Financial 

Statements for Fiscal Year 2010;  

 

NOW, THEREFORE BE IT RESOLVED BY THE BOARD OF 

SUPERVISORS OF THE FIDDLER’S CREEK COMMUNITY 

DEVELOPMENT DISTRICT #2; 

 

 1. The Audited Basic Financial Statements for Fiscal Year 2010, heretofore 

submitted to the Board, is hereby accepted for Fiscal Year 2010, for the period ending September 

30, 2010; and   

 

 2. A verified copy of said Audited Basic Financial Statements for Fiscal Year 2010 

shall be attached hereto as an exhibit to this Resolution, in the District’s “Official Record of 

Proceedings”. 

 

 PASSED AND ADOPTED this _____ day of ___________________, 2011. 

 

 

FIDDLER’S CREEK COMMUNITY 

DEVELOPMENT DISTRICT #2 

 

 

 

 

         

Secretary/Assistant Secretary  Chair/Vice Chair 
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MINUTES OF MEETING 1 

FIDDLER’S CREEK COMMUNITY DEVELOPMENT DISTRICT #1 &  2 

FIDDLER’S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 3 
 4 

A Joint Special Meeting of the Boards of Supervisors of the Fiddler’s Creek Community 5 

Development District #1 and Fiddler’s Creek Community Development District #2 was held on 6 

Thursday, February 10, 2011, at 8:00 a.m., at the Fiddler’s Creek Club and Spa, 3470 Club 7 

Center Boulevard, Naples, Florida 34114. 8 

 9 

Present at the meeting were: 10 
 11 

For Fiddler’s Creek CDD #1: 12 
 13 

Phillip Brougham Chair 14 

Jim Curland Vice Chair 15 

Jim Schutt Assistant Secretary 16 

Gerald Bergmoser Assistant Secretary 17 

Robert Slater Assistant Secretary 18 

  19 

For Fiddler’s Creek CDD #2: 20 
 21 

James Robertson Chair 22 

Manuel Correia Vice Chair 23 

Victoria DiNardo Assistant Secretary 24 

Gretchen Scott Assistant Secretary 25 

Peggy Schmitt Assistant Secretary 26 

 27 

Also present were: 28 
 29 

Chuck Adams (via telephone) District Manager 30 

Cleo Crismond Operations Manager 31 

Aleida Martinez Molina (via telephone) Weiss Serota, CDD #1 Special Counsel  32 

Robert DeMarco (via telephone) Treiser Collins, CDD #2 Special Counsel 33 

 34 

 35 

FIRST ORDER OF BUSINESS Call to Order/Roll Call 36 

 37 

 Ms. Crismond called the meeting to order at 8:00 a.m., and noted, for the record, that all 38 

Supervisors were present, in person, for both CDD #1 and CDD #2.   39 

 40 

41 
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 2 

FIDDLER’S CREEK CDD #1 ITEMS 42 

 43 

SECOND ORDER OF BUSINESS Consider Requesting Executive Summary 44 

to Discuss Potential Responses to Revised 45 

Disclosure Statement and Plans of 46 

Organization Filed by Developer 47 

 48 

Mr. Adams stated today’s meeting is in anticipation of the revised disclosure statement 49 

being filed and reserving the Districts’ rights to come together in an Executive Session, in the 50 

event a closed door session is needed to discuss the disclosure statement, revised reorganization 51 

plans and consider any filings that may have to be made on behalf of the Districts.  He noted 52 

there is a deadline of Monday, February 14th for such filings, with the hearing scheduled for the 53 

16
th

 and the deadline of today for those documents to be filed by the debtors.   54 

Mr. Adams explained that requests must be made by Counsel for the Executive Sessions 55 

and he noted that both counsels were present, via telephone, to make such requests.  The date 56 

being considered was Monday at 11:00 a.m. 57 

Ms. Martinez Molina stressed the need to meet as quickly as possible to discuss the 58 

amended disclosure statement that will be filed.  She indicated that she will forward the revised 59 

disclosure statement to Mr. Adams, as soon as it is received, for distribution to the Board. 60 

Mr. Robertson inquired about the date that the CDDs, together or separately, have to 61 

respond to the debtors’ filing.  Ms. Martinez Molina advised the date is Monday, February 14
th

.  62 

She explained, at the hearing, the judge stated he would consider arguments that are not set forth 63 

in writing but they need to file something on the 14
th

, if nothing else, to point out that there was 64 

not sufficient time to digest the massive amounts of information provided to them, that was not 65 

previously provided.  Ms. Martinez Molina indicated if there are any objections, the deadline for 66 

written submittal is Monday. 67 

Mr. Brougham explained that the hearing is to hear facts or opinions put forth with 68 

respect to the disclosure statement and the judge may not make a decision, pro or con.  If the 69 

judge approves the disclosure statements, he will set a date for the confirmation.  Ms. Martinez 70 

Molina confirmed next week is not about whether the plans are acceptable or not; it is about 71 

determining if there is enough information to consider the plan.  Mr. Brougham added the 72 

hearing is to gather facts and opinions on both sides, which the judge will take under advisement 73 

and make a rendering as to when the confirmation hearing will occur.   74 
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Discussion ensued regarding the meeting time.  Mr. DeMarco indicated that a number of 75 

the bond counsel requested to provide their input prior the attorneys engaging in the executive 76 

session with their respective CDD Boards.  He noted the importance of the CDD Boards being 77 

aware of the bondholders’ position with respect to the documents.  He advised he wants the 78 

bondholders to have an opportunity to get their opinions to him and Ms. Martinez Molina so they 79 

can share them with the Boards.   80 

Mr. Brougham suggested telling the bondholders that if they have anything specific that 81 

they wish CDD #1’s Board to consider at their executive session, they should do so prior to the 82 

meeting.  Ms. Martinez Molina stated she relayed that information to the bondholders 83 

immediately after the dates were set and they advised they will do their best.  Mr. Brougham 84 

suggested that CDD #1 meet in an executive session at 8:00 a.m., on Monday, with Ms. Martinez 85 

Molina.  Ms. Martinez Molina agreed.   86 

 87 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Brougham  88 

and seconded by Mr. Bergmoser, with all in favor, the request 89 

for an Executive Session for Fiddler’s Creek CDD #1, to be 90 

held on Monday, February 14, 2011, at 8:00 a.m., was 91 

approved. 92 

  93 

 94 

THIRD ORDER OF BUSINESS Engagement Letter from Akerman 95 

Senterfitt to Serve as Bond Counsel 96 

 97 

 ***This item was an addition to the Agenda.*** 98 

 Mr. Adams referred to the proposed bond counsel bond issue agreement, with the firm of 99 

Akerman Senterfitt.  He stated part of the reorganization plan is to restructure the bonds, or 100 

exchange them under different terms, to alleviate some of the debt obligation and provide some 101 

relief to the debtor. 102 

 Mr. Brougham stated, in summary, the debtor is proposing to exchange the existing 103 

bonds for new bonds and roll the delinquencies into the new bond.  Mr. Adams advised, in order 104 

to make that work, there will be some new terms, such as increased amortization schedules or 105 

different principal amounts.  He stated, having one (1) firm handling all of the work, for both 106 

Districts, provides some economies of scale.  Mr. Adams noted Mr. Bill Reagan has prepared 107 

some proposed structures which need to be reviewed by the Districts’ engaged bond counsel, to 108 
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ensure compliance with Chapter 190, with tax law and with any bankruptcy laws; this is phase 1 109 

to these agreements.  The cost is not to exceed $6,000, per District, for bond counsel to look at 110 

the bonds that are proposed for the exchange or refund, and will be paid on a time and materials 111 

basis.  Mr. Adams explained that, as a part of the reorganization, if the parties and the court 112 

approve the bonds for refunding and exchange, they will proceed towards the sale of the bonds.  113 

The second phase of the agreements is to proceed with that process, for a lump sum payment of 114 

$25,000, per bond issue, which will be paid only if the bond issue is successful. 115 

 Mr. Schutt questioned if they will be duplicating the efforts carried out by someone else, 116 

since the bondholders will be reviewing all of these same issues.  Mr. Adams indicated the 117 

Districts are required to engage their counsel to review the structures and ensure their legal 118 

compliance.  119 

 Mr. Brougham reiterated that the debtor is proposing an exchange of the two (2) bonds 120 

and the exact amounts, terms and conditions of the new bonds will be negotiated between the 121 

debtor and the current bondholders.  The court will decide whether to order the bondholders to 122 

accept the deal.  Mr. Brougham stated, as the entities issuing the bonds, the Districts are 123 

obligated to review the proposed legal structure, tax status, etc., of the bonds into which the 124 

debtors will input the terms, conditions and amounts.  Mr. Brougham indicated that the related 125 

expenses will be rolled into the new bond.  He stated the first phase is to determine if the 126 

structure is correct and that will be done by Mr. Michael Williams, with Akerman Senterfitt.    127 

 128 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Brougham  129 

and seconded by Mr. Slater, with all in favor, accepting the 130 

engagement of Akerman Senterfitt, for the purposes stated in 131 

their proposal, was approved. 132 

 133 

 134 

FOURTH ORDER OF BUSINESS Continue Fiddler’s Creek CDD #1 135 

 136 

 ***This item, previously the Third Order of Business, was discussed out of order.*** 137 

 There being no other items on CDD #1’s agenda, the meeting recessed at 8:22 a.m., and 138 

will be continued at 8:00 a.m. on Monday, February 14, 2011.   139 

 140 

141 



FIDDLER’S CREEK CDD #1 &   February 10, 2011 

FIDDLER’S CREEK CDD #2  

 5 

FIDDLER’S CREEK CDD #2 ITEMS 142 

 143 

FIFTH ORDER OF BUSINESS Engagement Letter from Akerman 144 

Senterfitt to Serve as Bond Counsel 145 

 146 

***This item was an addition to the Agenda.*** 147 

 Mr. Robertson requested that the Board vote to accept the engagement letter from 148 

Akerman Senterfitt to serve as Bond Counsel for CDD #2. 149 

 150 

On MOTION for Fiddler’s Creek CDD #2 by Ms. Scott  and 151 

seconded by Ms. DiNardo, with all in favor, accepting the 152 

engagement of Akerman Senterfitt, for the purposes stated in 153 

their proposal, was approved. 154 

 155 

 156 

SIXTH ORDER OF BUSINESS Consider Requesting Executive Summary 157 

to Discuss Potential Responses to Revised 158 

Disclosure Statement and Plans of 159 

Organization Filed by Developer 160 

 161 

 ***This item, previously the Fourth Order of Business, was discussed out of order.*** 162 

 Mr. DeMarco stated, as attorney for CDD #2, in the Fiddler’s Creek, LLC bankruptcy 163 

proceeding, which is pending in the Middle District of Florida, Case #10-03846, in which CDD 164 

#2 is a party in interest, there will be a revised disclosure statement and plans to be issued today, 165 

to be considered by the CDD #2 Board.  Accordingly, pursuant to Florida Statute 286.011, 166 

Subsection 8, Mr. DeMarco requested that the Board meet with him, in private, to provide him 167 

with advice and counsel with respect to the Board’s wishes and responses to the perspective 168 

amended disclosure statement and plans.  He requested that the Board vote to have a meeting on 169 

February 14, 2011, and then determine the time. 170 

  171 

On MOTION for Fiddler’s Creek CDD #2 by Mr. Robertson  172 

and seconded by Ms. Scott, with all in favor, the request for an 173 

Executive Session for Fiddler’s Creek CDD #2, to be held on 174 

Monday, February 14, 2011, at a time to be determined, was 175 

approved. 176 

  177 

  178 
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 Mr. DeMarco felt it would be appropriate to give some amount of time, other than 179 

Sunday, for bond counsel to provide him with their comments so he can present them to the 180 

Board, at the executive session.  He stated if they were to have the materials to him by 8:00 a.m., 181 

on Monday, February 14
th

, he should be able to print them out, get them prepared and be at the 182 

meeting by 9:00 a.m.  Mr. DeMarco questioned Mr. Adams’ availability, given the time of the 183 

CDD #1 meeting.  Mr. Adams suggested that they meet at 9:30 a.m. 184 

 Mr. DeMarco referred to the spreadsheets that were circulated by the debtor to give an 185 

idea of what it is that the perspective disclosure statement and plans will contain.  He suggested 186 

that both Boards review the spreadsheets and bring them to the executive sessions.  Mr. Adams 187 

noted he believes they will be part of the revised disclosure statement and were sent out in 188 

preliminary form.  He indicated that he will forward them to Ms. Alice Carlson to review, for 189 

accuracy, once he receives the revised disclosure statement, in the morning.  At Mr. DeMarco’s 190 

request, Mr. Adams noted that he will provide copies of the current version of the spreadsheets to 191 

the Board Members before Monday. 192 

Mr. DeMarco emphasized that the focus is not on the substance of the disclosure 193 

statement or the plans that are going to be provided; it is on whether or not the information 194 

provided to the Board is sufficient for the Board to be able to vote intelligently on the terms, 195 

later.  He indicated they will not be voting on anything on Monday; they will be looking at the 196 

information provided by the debtors, including the spreadsheets, and determine whether or not 197 

the schedules that were provided have been changed, in some regard.  They will then review the 198 

disclosure statement, which he will forward as soon as possible.    199 

 Ms. DiNardo asked what impact the Board’s information will have on the judge’s 200 

determination.  Mr. DeMarco explained that the judge will take into account that they have 201 

voiced objection, or have requested additional information, in determining whether or not the 202 

disclosure statement meets with the provisions of bankruptcy law.  He advised the Board they 203 

should read the Joint Disclosure Statement, review the spreadsheets and try to determine whether 204 

or not they have enough information as to the treatment that CDD #2 will receive.  This will 205 

determine whether they file a request for more information, or an objection.  Mr. DeMarco stated 206 

the best thing that can happen is that they provide meaningful feedback to the debtor and to bond 207 
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counsel so that they know what CDD #2’s position is, going forward, and if they need more 208 

information, they can ask for it. 209 

 210 

SEVENTH ORDER OF BUSINESS Continue Fiddler’s Creek CDD #2 211 

 212 

 ***This item, previously the Fifth Order of Business, was discussed out of order.*** 213 

 There being no further business to discuss, the meeting recessed at 8:51 a.m. 214 

 215 

On MOTION for Fiddler’s Creek CDD #2 by Ms. DiNardo 216 

and seconded by Ms. Scott, with all in favor, continuing the 217 

meeting to Monday, February 14, 2011, at 9:30 a.m., was 218 

approved. 219 

 220 

 221 

 222 

 223 

 224 

 225 

 226 

 227 

 228 

 229 

 230 

 231 

 232 

 233 

 234 

 235 

 236 

 237 

 238 

 239 

 240 
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Fiddler’s Creek CDD #1 241 

 242 

 243 

 244 

 245 

 246 

 247 

 248 

 249 

 250 

_______________________ ____________________________ 251 

Secretary/Assistant Secretary Chair/Vice Chair 252 

 253 

 254 

 255 

Fiddler’s Creek CDD #2 256 
 257 

 258 

 259 

 260 

 261 

 262 

 263 

 264 

 265 

_______________________ ____________________________ 266 

Secretary/Assistant Secretary Chair/Vice Chair 267 



1 

MINUTES OF MEETING 1 

FIDDLER’S CREEK COMMUNITY DEVELOPMENT DISTRICT #1 &  2 

FIDDLER’S CREEK COMMUNITY DEVELOPMENT DISTRICT #2 3 
 4 

A Joint Regular Meeting of the Boards of Supervisors of the Fiddler‟s Creek Community 5 

Development District #1 and Fiddler‟s Creek Community Development District #2 was held on 6 

Wednesday, February 23, 2011 at 8:00 a.m., at the Fiddler’s Creek Club and Spa, 3470 7 

Club Center Boulevard, Naples, Florida 34114. 8 

 9 

Present at the meeting were: 10 
 11 

For Fiddler’s Creek CDD #1: 12 
 13 

Phillip Brougham Chair 14 

Jim Curland Vice Chair 15 

Jim Schutt Assistant Secretary 16 

Gerald Bergmoser Assistant Secretary 17 

Robert Slater Assistant Secretary 18 

  19 

For Fiddler’s Creek CDD #2: 20 
 21 

James Robertson Chair 22 

Manuel Correia Vice Chair 23 

Victoria DiNardo Assistant Secretary 24 

Gretchen Scott Assistant Secretary 25 

Peggy Schmitt Assistant Secretary 26 

 27 

Also present were: 28 
 29 

Chuck Adams District Manager 30 

Cleo Crismond Operations Manager 31 

Terry Cole (via telephone) District Engineer 32 

Tony Pires District Counsel 33 

Ron Albeit Fiddler‟s Creek Foundation 34 

Aleida Martinez Molina (via telephone) Weiss Serota, CDD #1 Special Counsel  35 

Robert DeMarco (via telephone) Treiser Collins, CDD #2 Special Counsel 36 

Doug Darbon (via telephone) Holland and Knight, Representing US Bank, 37 

 2003 Bond Trustee 38 

Paul Battista (via telephone) Debtor‟s Counsel 39 

Tony DiNardo Gulf Bay, Developer 40 

Mike Williams Bond Counsel, Akerman Senterfitt 41 

Bill Reagan Raymond James & Associates, Inc. 42 
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Warren Bloom Greenberg Traurig, Trustee Counsel, 43 

Representing US Bank 44 

Halle Alexander Greenberg Traurig, Trustee Counsel, 45 

Representing US Bank 46 

Andrew Sanford ITG Holdings, LLC 47 

Amanda Barton ITG Holdings, LLC 48 

Dan Carter President, ITG Holdings, LLC  49 

Elliot Miller Resident 50 

Scott Underwood Representing Bond Indenture Trustee, 51 

 CDD #2, 2004 Bond Series & CDD #1, 52 

2005 Bond Series 53 

 54 

 55 

FIRST ORDER OF BUSINESS Call to Order/Roll Call 56 

 57 

 Mr. Adams called the meeting to order at 8:00 a.m., and noted, for the record, that all 58 

Supervisors were present, in person, for CDD #1 and CDD #2.   59 

 60 

SECOND ORDER OF BUSINESS Discussion:  Corrections/Additions to the 61 

Agenda 62 

 63 

 Mr. Brougham asked to add an item entitled School Bus Stop to the Agenda under 64 

Fiddler‟s Creek CDD #1 items, after the Fourteenth Order of Business.  Mr. Brougham asked to 65 

add a discussion on the status of the homebuilder escrow process that was discussed last month, 66 

to the Joint Meeting items, after Item 6.  Mr. Adams asked Mr. Brougham if he was referring to 67 

the sidewalk damage issue.  Mr. Brougham replied affirmatively.  Mr. Adams noted that issue is 68 

the subject matter of the Eighth Order of Business.  Mr. Brougham asked to add an update and 69 

discussion of the traffic analysis for the traffic light at 951 and Fiddler‟s Creek Parkway, under 70 

the Engineer‟s Report. 71 

 Approval of February 23, 2011 Joint Regular Meeting Agenda, CDD #2 72 

 73 

On MOTION for Fiddler’s Creek CDD #2 by Mr. Robertson 74 

and seconded by Ms. Scott, with all in favor, the February 23, 75 

2011 Joint Regular Meeting Agenda, as amended, was 76 

approved. 77 

 78 

 79 

 Approval of February 23, 2011 Joint Regular Meeting Agenda, CDD #1 80 
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On MOTION for Fiddler’s Creek CDD #1 by Mr. Brougham 81 

and seconded by Mr. Curland, with all in favor, the February 82 

23, 2011 Joint Regular Meeting Agenda, as amended, was 83 

approved. 84 

 85 

 86 

FIDDLER’S CREEK CDD #2 ITEMS 87 
 88 

THIRD ORDER OF BUSINESS Update: Bankruptcy Proceedings - 89 

Robert DeMarco 90 

 91 

Mr. DeMarco reported that the hearing on the disclosure statement was held, there were a 92 

number of objections and the court agreed to entertain an order of the disclosure statement being 93 

approved, with the revisions worked out, before and during the course of the hearing.  The 94 

disclosure process should be, theoretically, at an end.  Mr. DeMarco indicated Mr. Battista can 95 

comment to the extent that any follow-up will be required or if there are any problems.   96 

Mr. DeMarco indicated, at the hearing, the settlement agreement with Fifth Third Bank 97 

was approved, subject to revisions to the order.  Mr. DeMarco provided the proposed order to 98 

Mr. Adams, who distributed it to the CDD #2 Board.  Mr. DeMarco recalled a concern that the 99 

order appeared to provide that the property, to the extent that any property was being transferred 100 

to Fifth Third, was going to be free and clear of any and all liens and encumbrances, which could 101 

have been detrimental to the liens and encumbrances of senior lienholders, such as the tax liens 102 

and CDD assessments; however, the terms were worked out between the parties.  Mr. DeMarco 103 

felt there is nothing for the Board to do now.  If the Board has any objections to the order, they 104 

need to notify him so he can file a motion for reconsideration.  He noted he feels the order 105 

provides the appropriate protections for CDD #2‟s interests.  Mr. DeMarco indicated the order 106 

has not been signed but he does not expect any issue; it just takes the judge some time.   107 

Mr. DeMarco indicated there is an interim order in hearing on the 28
th

 for the usual 108 

budgeting, financing and etc., matters, meaning, there is another 13-week cash budget being 109 

proposed.  He concluded, at this point, they are waiting for the disclosure statement process to 110 

finalize itself and then there will be deadlines set for purposes of balloting and objections, as 111 

well as the confirmation hearings being set.  Mr. DeMarco estimated this to take place mid-May, 112 

2011. 113 
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Regarding the recent hearing, Mr. Robertson voiced his appreciation to Mr. DeMarco for 114 

his efforts on behalf of CDD #2.    115 

 116 

FIDDLER’S CREEK CDD #1 ITEMS 117 

 118 

FOURTH ORDER OF BUSINESS Update: Bankruptcy Proceedings - Aleida 119 

Martinez Molina 120 

 121 

 ***Portions of this section were transcribed verbatim.*** 122 

 Ms. Martinez Molina: Yes, in addition to what Bob just mentioned, another matter that 123 

was heard at the last hearing, last week, was the debtors‟ second motion for authority to finance 124 

insurance; no objections and it was granted.  This is something that is necessary, painful but 125 

necessary.  Also the debtors‟ third motion to extend a proof of claim bar date for intercompany 126 

claims; that was also granted. 127 

 Ms. Martinez Molina: If I could just go into a little bit more detail as to the amended 128 

disclosure statement hearing, the debtors were going to hone in on certain issues and we look 129 

forward to them, including providing a debt service schedule, further describe what the term debt 130 

means in certain parts of the disclosure statement, defining unpaid and accrued interest and how 131 

it is computed, clarify the definition of mandatory buydown and then, of course, the issue of 132 

O&M amounts due; what exactly does the debtor mean in the plan, and Mr. Battista clarified that 133 

the plan itself addresses amounts that were due as of the petition date… 134 

 Mr. Brougham:  Aleida. 135 

 Ms. Martinez Molina:  …that, thereafter, the debtors are going to work with the CDDs 136 

as to post-bankruptcy amounts but that is something that we are hopefully going to work out but, 137 

if not, we need authority to, CDD #1 needs authority to file appropriate motions to address it, 138 

head-on.  139 

  Mr. Brougham:  Aleida, Aleida, this is Phil Brougham, let‟s clear that issue up right 140 

now, if we might.  Paul Battista, you‟re on the phone, are you not? 141 

 Mr. Battista:  Yes, I am. 142 

 Mr. Brougham:  Just as background for others, there has been an exchange of emails 143 

and dialogue, over the last week, or so, between counsels and at least CDD #1 Board Members, 144 

on the “question” regarding the payment, by the debtor, of pre and post-petition on-roll and off-145 
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roll CDD assessments.  The last email I was made a copy of from you, Paul, to Gordy Dessau, 146 

counsel for the OUCC, reaffirmed your position but, for the record, here today, so we can clear 147 

this matter, could you state what the Amended Disclosure Statement, that was heard last week, 148 

provides for, in terms of payment of all pre and post-petition on-roll/off-roll CDD assessments, 149 

please. 150 

 Mr. Adams:  Operations and maintenance assessments. 151 

 Mr. Battista: Sure thing, I will do that, this is Paul Battista. Now, my understanding, 152 

Phil, that this is focused on the O&M, operation and maintenance assessments imposed by… 153 

 Mr. Brougham:  That‟s, that‟s correct, that‟s correct Paul.  154 

 Mr. Battista:  To be clear on the off-roll O&M assessments, on property owned by the 155 

debtors, my understanding is we are and have been current and we intend, of the plan, to remain 156 

current, going forward.  That (inaudible) could have been an issue. 157 

 Mr. Brougham:  It‟s somewhat of an issue on the off-roll you‟re delinquent one (1) 158 

month and that‟s month of February, 2010, for both Districts. 159 

 Mr. Battista:  I apologize, that is actually, under our plan, that is going to be paid, in full, 160 

on the effective date, so we will pay that one (1) month, in full, on the effective date for the off-161 

roll O&M assessment, on the property we own and, under the plan, we are obligated to remain 162 

current, going forward, so that should clean up the off-roll O&M obligations.  The on-roll 163 

obligations are a little bit different because, as you know, that is incorporated into the real estate 164 

tax bill.  Now, my understanding is, the 2008 real estate tax bill has not been paid by the debtors 165 

but has been sold at tax certificate, so, the on-roll O&M assessments, owed to the Districts, 166 

should have been paid to the Districts by the tax assessor, or tax collector, excuse me, when 167 

those 2008 tax certificates were sold.   168 

 Mr. Brougham:  That‟s, that‟s correct. 169 

 Mr. Battista:  Good, so with respect to the year 2009 and 2010, which are currently due, 170 

for on-roll O&M assessments, we have not paid those two (2) tax bills.  We have agreed, under 171 

the plan, that we‟re going to separate out from the tax bills, the O&M on-roll assessments, as of 172 

the effective date of the plan, pay the entirety of those unpaid, on-roll, O&M assessments, as of, 173 

you can use the date of May 15
th

, whatever the effective date is, right around May or June, we 174 

will make that payment on the effective date of the plan.  That will mean that the O&M 175 



FIDDLER’S CREEK CDD #1 &   February 23, 2011 

FIDDLER’S CREEK CDD #2  

 6 

obligations, on-roll, will have been paid in full through the year 2011 because my understanding, 176 

that the amounts outstanding for the 2010 tax bill are paid in advance for the 2011 calendar year. 177 

 Ms. Martinez Molina: Paul, sorry, this is Aleida, there is background noise, can you 178 

repeat what you just said, I‟m sorry. 179 

 Mr. Battista:  Sure, I‟m at the airport and I apologize.  What I said is that we then, 180 

therefore, owe the O&M on-roll tax assessments, let me do this maybe a little better, we owe the 181 

2009 and 2010 tax bill, which includes the on-roll O&M assessments due both CDDs.  It is our 182 

intention to separate out the O&M portion of those two (2) tax bills, 2009 and 2010, and pay that 183 

amount, in full, on the effective date.  My understanding is, when that amount is paid, on the 184 

effective date, we‟re talking roughly, probably late May/June, if we effectively confirm in May, 185 

that payment will be made.  That will bring the O&M on-roll assessments current through 186 

calendar year 2011 and then, of course, as we go forward, the 2011 tax bill, which will come out 187 

in November of 2011, the debtors have an obligation to pay on a timely basis.  So, I think that 188 

covers both the off-roll and on-roll O&M obligations that we owe to the Districts and how those 189 

are going to be paid. 190 

 Mr. Brougham:  Just one further…. 191 

 Mr. Battista:  Does that clarify the issues? 192 

 Mr. Brougham:  Yes, it does, at least from my point of view.  One thing you did not 193 

mention, that I think we should put on the record, as well, is your payment of the on-roll CDD #2 194 

O&M, or CDD O&M assessments will be net of any advances, to cover shortfalls, made since 195 

you filed for bankruptcy.   196 

 Mr. Battista:  Thank you for that clarification, Phil.  I was going to go there, because we 197 

made, obviously, a sizable loan advance, we describe it, to District #2, which have to offset, at 198 

the time we make the payment on the on-roll obligations.  We also made a small advance to 199 

District #1, which we will do the same netting. 200 

 Mr. Brougham:  Thank you, Paul. 201 

 Ms. Martinez Molina:  Paul, I have a question. I‟m sorry, this Aleida Martinez Molina.  202 

Going forward, the post-petition, paying on a timely basis, so it would not be…this separation, 203 

from the other tax issues….before, it was all together, lumped together with other tax 204 

obligations, now you‟re going to, with respect to 2009 and 2010, you‟re going to separate them 205 
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and pay them out, on a going forward basis they are going to go back to the usual method of 206 

taxation on-roll, correct?   207 

 Mr. Battista:  That‟s correct, that‟s correct.  We are not seeking to change the uniform 208 

method of collection by the county, we‟re simply, instead of paying that tax bill out over four (4) 209 

years, which we are entitled to do, we‟ve agreed to pull the O&M obligations out and pay them, 210 

up front.  We‟re going to have to, on an administrative basis, work with the county to make sure 211 

that they understand what we are doing so there‟s no miscommunication with them, with respect 212 

to the ‟09 and 2010 tax bill, but we‟ll do that, but going forward, we‟re not seeking to change the 213 

uniform method of collection. 214 

    Ms. Martinez Molina:  Okay, thank you. 215 

 Mr. Darbon:  Paul, hi, this is Doug Darbon, a quick question.  On 2008, I didn‟t quite 216 

follow where that is, is that…there‟s a tax certificate outstanding? 217 

 Mr. Battista:  Yes, the 2008 taxes were delinquent and my understanding is the county 218 

issued tax certificates for the entirety of the 2008 tax bill, and so those certificates were sold and 219 

the money was paid to the county and I assume the money went from the county to wherever it 220 

had to go. 221 

 Mr. Darbon:  Okay, so are you…go ahead Paul. 222 

 Mr. Battista:  So we intend to pay, we pay that 2008 tax bill under the Section 1129, 223 

which is effectively four (4) years from the effective date. 224 

 Mr. Darbon:  Okay, thanks. That answered that. 225 

 Mr. Battista:  You‟re welcome. 226 

 Mr. Brougham:  Thank you, Paul. 227 

 ***Summary transcription resumed.*** 228 

 Ms. Martinez Molina indicated there are two (2) pending sale motions; they are working 229 

on the wording of the motions and are hopeful for an agreed order.  Ms. Scott asked if there was 230 

a standardized format for the sale motions.  Ms. Martinez Molina replied affirmatively; however, 231 

there are items that need to be ironed out.   232 

 Mr. DeMarco indicated his intention to ask for authority, from CDD #2, to remain on the 233 

line to listen to the discussion related to bond restructure, as that is part of the plans being 234 

suggested by the debtors.  He feels it is important for counsel from both CDDs to hear the 235 
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discussion.  Both Boards unanimously consented to allowing both Mr. DeMarco and Ms. 236 

Martinez Molina to remain.  237 

 238 

JOINT MEETING ITEMS 239 

 240 

FIFTH ORDER OF BUSINESS Presentation/Discussion of Proposed 241 

Revenue Bond Restructure/Exchanges 242 

that are a part of the Bankruptcy 243 

Reorganization Plans (Paul Battista 244 

[Debtor’s Counsel], Bill Reagan, 245 

[Underwriter, Raymond James] Mike 246 

Williams [CDD Bond Counsel]) 247 

 248 

 ***This section transcribed verbatim.*** 249 

 Mr. Adams:  The next item is a presentation/discussion of the Proposed Revenue Bond 250 

Exchange Program, which is, I think, we all realized, in reviewing that 268-page financial 251 

disclosure, is a major component to the reorganization, and we have Mr. Bill Reagan, who I 252 

think many of you remember from a couple of years ago.  He is from Raymond James and 253 

Company, as underwriter.  Mr. Mike Williams, who you all approved engaging as your bond 254 

counsel, for both Districts, at your prior meeting, from Ackerman Senterfitt and, of course, Mr. 255 

DiNardo, with the debtor, Gulf Bay, to run through a presentation of the plan and any items that 256 

you need to be aware of.  257 

 Mr. Robertson:  If I may, Chuck, about a week-and-a-half ago, Supervisor Brougham, 258 

Chairman of District #1, and I met with Mr. DiNardo and invited him to come to this meeting, 259 

specifically to make this presentation because there are so many, not loose ends, but unknown 260 

things that need to be tied up.  Bill, I‟m glad you can come, too. So Tony, do you want to start, or 261 

Bill starts? 262 

 Mr. Reagan:  I like how he just points to me. 263 

 Mr. DiNardo:  It‟s his brainchild.   264 

 Mr. DiNardo:  You‟re his paid investment banker, so… 265 

 Mr. Reagan:  When I get the check, we‟ll agree. 266 

 Mr. Brougham:  There‟s a mike right behind you. 267 

 General dialogue regarding how to work the microphone. 268 
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 Mr. Reagan: First, we‟ve been through negotiations with all the bondholders and a lot of 269 

discussion about different restructuring plans and, probably, I think the most important part is 270 

that the basic structure and framework of what we‟re trying to do is, number one (1),  pay back 271 

all the principal and interest that has not been paid, in past „08 and „09, and also pay, through a 272 

forbearance period  of one (1) or two (2) years, depending on the transaction, going forward.  273 

The goal of the transaction is, is not to not pay anyone, any of the amounts that were due, and 274 

that‟s the framework that was filed.  Now, the details of each one of these, and keep in mind we 275 

have two (2) Districts, five (5) different scenarios, each with different interest rates, each with 276 

different maturity rates, each with basically a different structure.  So, the massive amount of 277 

restructuring and the amount of mathematical work that goes into the analysis of this is heavy 278 

and we‟ve met with everyone, I think, except one (1) bondholder, who happens to be, last I 279 

talked to him, is snowed in, in Syracuse, but he has the plan and, what we came to the conclusion 280 

of is, because there is no solid foundation of agreement on the proposed plan of what we were 281 

proposing to them on the back payment of principal and interest, in the forbearance period, 282 

debtors‟ counsel filed a general plan, which I think is part of the whole financing mechanism, 283 

which is what I think some of us are referring to as the 150 page document.  We‟re still talking, 284 

we‟re still going on.  As of last night, I was talking with one (1) of the investors at 5 o‟clock, 285 

trying to come up with a plan that works for both sides of the party. 286 

 I also think the third component to the plan is that the cost involved in restructuring this 287 

is bored by these Districts or any of the benefit holders of the District; it is all paid by the 288 

obligator, the developer.  So, in summary, you have, you have a plan that has been laid out on the 289 

table, proposed to the bondholders of how they would repay their debt, whether it‟s a one (1)-290 

year, two (2)-year forbearance, all of it being paid at the time of sales, all of it to be paid, 291 

hopefully, within a period of three (3)-to-five (5) years, depending on the absorptions.   I think 292 

those are some of the contentions, on their side, that they have to be concerned about, on the 293 

timely payment of their debt, because you don‟t want to find yourself back in the same process, 294 

as we stand here today.  We‟ve also conferred with your bond counsel to make sure the proposed 295 

structure we recommended is, #1, federally sound and meets the state statutes.  There‟s a couple 296 

of objections that were raised by some of the bondholders‟ counsel; I think we can work our way 297 

through those.  I‟ve been working closely with Paul, trying to define, I think one of the lawyers 298 
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was asking, two (2) or three (3) terms; we defined each one of those terms, whether it was 299 

accrued interest, buydowns, paydowns, so everybody knows what it is we are trying to structure.  300 

I think, at this point, I‟ll be happy to answer any questions that someone would have, on the 301 

structure, and, I‟m sorry, we can probably provide you, if counsel allows me to, the detailed 302 

analysis of each one of the debt, but I don‟t know if that‟s part of the finance plan that was filed 303 

in the petition.   304 

 Mr. Robertson:  Would it be correct to very simply say, each one (1) of the different 305 

classes of bonds, you‟re replacing with a new bond, to incorporate outstanding and due.   306 

 Mr. Reagan: Yes, I think where you‟re trying to go, Jim, is that some of these, besides 307 

the ‟05 series, in the two (2) different Districts, and the different structures of each one of them, 308 

we also have on-roll and off-roll and we also have some people that are living in some of these 309 

communities that the debt‟s allocated and some that there‟s no individuals living in the 310 

properties.  So, what we try to do, anyone that‟s living there, is that, who ever has a special 311 

assessment on their property is not affected by this plan, all the restructuring take place on the 312 

obligor‟s own property.  Now, that requires us to go through a bifurcation but it also enhances 313 

their property, so, I think most of the bondholders we discussed with and everyone, no one‟s 314 

offered any objections on that plan.   315 

 Mr. Robertson: Bill, we heard from Bob DeMarco in terms of the ongoing schedule and, 316 

evidently, sometime in May, all of the little things come together, if you will, hopefully.  How 317 

does this fit into that, does this have its own schedule or is does the court mandate that all these 318 

things tie together, at that date? 319 

 Mr. Reagan:  You know, Paul would probably be better to answer but I‟m sure the 320 

schedule‟s going to be very light, the May schedule, I mean, if this needs to be accomplished 321 

within the next 60 days, where everybody‟s in agreement or, I mean, I‟ll turn to Tony, or you all 322 

fight it out in court.  There has to be an agreement, at some point in time, about how we are 323 

going to restructure this outstanding debt.   324 

  Mr. Robertson:  Just to restate what you said, for every homeowner in District #2 and 325 

also District #1, their existing amortization schedules of the current bond series doesn‟t change, 326 

one (1) penny.   327 
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 Mr. Reagan:  That‟s correct.  The way we separated it out, in one (1) of our proposed 328 

plans, was anybody that‟s on-roll, and that could be units sold or units that are built, so we kept 329 

those off of the on-roll, everybody that wasn‟t owned, which means it was probably owned by 330 

the developer/obligor, that‟s the debt that we restructured.  And the cost of all that, again, I want 331 

to emphasize, it‟s over a million dollars, it‟s all being paid by the developer.     332 

 Mr. Brougham: Phil Brougham.  Also, just to be clear, particularly for some residents in 333 

the audience, my understanding of the confirmation process is that the respective CDD Board of 334 

Directors will cast the votes for, or against, confirmation, and not the bondholders.  The 335 

bondholders, per se, are not going to vote.  Is that correct? 336 

 Mr. Reagan:  That‟s my understanding but I want Paul to answer that question. 337 

 Mr. Brougham:  Mr. Battista,  338 

 Mr. Reagan:  Did we lose him to an airplane? 339 

 Mr. Adams:  He is on mute.  Paul, can you hear us? 340 

 Mr. Darbon:   Sorry, this is Doug Darbon.  I have, I guess, a question related to that. 341 

 Mr. Brougham:  Well, let‟s get an answer, first. Excuse me. 342 

 Mr. Battista:  Paul Battista, I apologize. 343 

 Mr. Reagan:    Hey, Paul, no problem.  Did you hear the question? 344 

 Mr. Battista:  I did and the direct answer to the question is it is our position that the 345 

obligations that we owe for O&M and bond debt assessment are owed to the Districts and, 346 

therefore, the plan is set up such that CDD #1 has the right to cast a ballot on several classes of 347 

claims and CDD #2 has a right to cast a ballot on several classes of claims and we have not set 348 

up any mechanism for the bondholders to cast a vote because we don‟t believe the bondholders 349 

have a right to vote. 350 

 Mr. Brougham:  Thank you, Paul.  I just wanted that out there. 351 

 Mr. Darbon:   As far as that issue, again, this is Doug Darbon with Holland and Knight, 352 

there‟s probably going to be a disagreement on that particular position but it is a threshold matter 353 

and maybe this is a question for Mike.  To the extent that there will be changes in the maturity of 354 

some bonds, do you agree that it would take 100% approval of each of the bondholders to agree 355 

to a change in the terms of the indenture?  356 



FIDDLER’S CREEK CDD #1 &   February 23, 2011 

FIDDLER’S CREEK CDD #2  

 12 

 Mr. Williams:  I think there is one (1) structure where the bondholder has actually 357 

requested that it was an A bond and a B bond and the B bond was structured to be due, I believe, 358 

in 2016 and the bondholder actually asked us to carry that out to 2036.  There was another bond, 359 

I think it was 2003s that have different maturity dates but, again, that‟s a negotiating point, if we 360 

don‟t get 100% or we don‟t meet all the federal guidelines or the state statutes that are required, 361 

then we would go forward on that point. 362 

 Mr. Darbon:   Mike and Bill, have you seen the objection filed by the indenture trustee 363 

to the disclosure statement that contained a number of issues that the trustee raised on behalf of 364 

the bondholders?   365 

 Mr. Reagan:    I saw the consolidated one, I think, that was prepared, on behalf of all the 366 

other trustees‟ counsel, by Greenberg, and, most of those questions, if not all of those questions, 367 

were answered in our presentation to the individual bondholders.  So, I think, what they objected 368 

to was probably cleared up before the objections were realized that they already had the 369 

information but we also, through Paul, have clarified any of the points that were brought up at 370 

the last hearing.  So, Doug, you represent the 2003s? 371 

 Mr. Darbon:  Yes, correct. 372 

 Mr. Reagan:   They have the full plan, so they should be able to help you with any of 373 

those objections in there. 374 

 Mr. Darbon:   We‟ll circle back and talk with them then.  I didn‟t understand that to be 375 

the case, so, we‟ll check. 376 

 Mr. DiNardo:  Doug, this is Tony DiNardo, representing the developer.  Do you 377 

represent 100% of the 2003s?   378 

 Mr. Darbon:  Our firm represents the indentured trustee, US Bank National Association.  379 

 Unidentified Speaker:  I guess that‟s a yes?  380 

 Mr. Darbon:  Well, I think it could be correct.  We represent the trustee, we‟re not, 381 

technically, the bondholders‟ counsel, as such.  They certainly tell us what they think and we 382 

pass that along; it‟s ultimately their money that‟s being argued about here. 383 

 Mr. DiNardo:  So, you have the list of all the 2003 bondholders? 384 
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 Mr. Darbon:  I don‟t know what I….I can‟t say that I have the list.  I don‟t know 385 

whether the trustee does or not.  I don‟t know how, these bonds are held through DTC and I 386 

don‟t know whether each of the bondholders has been identified, at this point, or not.   387 

 Mr. Brougham:  What does DTC… 388 

 Unidentified Speaker:  Depository Trust Company.  It‟s part of the cosmo that we run 389 

the system through.  It‟s the ultimate cloud. 390 

 Mr. Brougham:  There‟s adequate clouds in the room, we don‟t need any more. 391 

 Mr. Robertson:  Bill could I get up for a second?  ___________ has a couple questions 392 

from the people who are present here.  Mr. Sanford, I think, just identify yourself and ask 393 

whatever question. 394 

 Mr. Sanford:   Yes, my name is Andrew Sanford.  I did just want to point out, Bill, we 395 

had met before.  Before the US Bank had filed that joint objection and so I would argue that, or I 396 

would defer that inaudible they did not address the points that we discussed and all of the 397 

questions that came about in that objection were not addressed at that meeting; or else it would 398 

have…or else… our, the objection would not be in that.   399 

 Mr. Brougham:  Okay. 400 

 Mr. Robertson:  One (1) other question.  I can really see… 401 

 Ms. Alexander:  Sorry, Halle Alexander, Greenberg Traurig, to represent US Bank on 402 

everything but the ‟03 bonds.  Is the intention to get 100% bondholder consent for the 403 

restructuring, otherwise it wouldn‟t go forward? 404 

 Mr. Reagan:  If we change the, I think the indenture requires it, if we change the 405 

maturity date, payment dates or even the interest, we probably need approval from 100%.  There 406 

are some, including, I think, maybe, your firm, would tell us, if they are in default, would we 407 

only need 51% of approval, working with other transactions with your firm, so, we haven‟t 408 

gotten that far but our hope is that everyone would agree to some form of restructuring or, 409 

whatever the alternative be to that.   410 

 Mr. Bloom:  Bill, this is Warren Bloom.  I, on this deal, we haven‟t, we haven‟t stated 411 

that right now.  I think your analysis is correct, if that was Bill, that these types of changes are 412 

100% changes.   413 

 Mr. Reagan:  Thank you, Warren.   414 
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 Mr. Carter:  My name is Dan Carter.  I am President of ITG and Tony was asking about 415 

the 2003s.  Just, for the record, I do own a controlling interest in the 2003 series.  I own quite a 416 

few of the other bonds, as well.  I‟ve got 20%, 25% of the outstanding bonds that are in question, 417 

that you‟re trying to get restructured.  I hate to throw you under the bus there, Bill, we‟ve been 418 

friends for a long time but…. 419 

 Mr. Reagan:  It‟s not the first time. 420 

 Mr. Carter:  But, you know, you did meet briefly with Andrew and Amanda but there is 421 

really, you know, the projections that we‟re looking at are so pie-in-the-sky, I don‟t think there is 422 

any chance in the world that any of the bondholders are going to, because we are being paid out 423 

of promises, and all you are doing is kicking their can down the road.  I don‟t, just for a matter of 424 

record here, I don‟t think there‟s hardly any bondholders, in fact, I don‟t know of a single one 425 

that is in favor of not getting paid something now and all this stuff going, you know, on promises 426 

that we‟re going to sell all this property that we weren‟t able to sell during the boom years and 427 

now, we‟re going to sell so much more during these very troubled times.  We just don‟t feel the 428 

projections and being paid out of promises is really anything that is ever going to work.   429 

 Mr. Reagan: Let me just quickly respond, if it‟s okay.  We met with Andrew and your 430 

associate for about an hour-and-a-half; it wasn‟t a brief meeting, I think it was a detailed 431 

meeting, number 1.  Number two 2, on the absorptions, that wasn‟t really part, that‟s the obligor.  432 

I think the question is that part of your repayment process is through a projection made by an 433 

independent analysis that was done from the feasibility, so I think you can take that up with the 434 

obligor and how they came up with those numbers but I understand your objections, I don‟t 435 

dis… 436 

 Mr. Carter:  I understand but somebody has to sell, your talking about restructuring and 437 

doing this stuff, somebody has to do it.  You‟ve been doing this for a long time, Bill. Is your 438 

firm, do you think your firm will be the one that is going to go out and be able to sell all these 439 

new bonds and raise this money and make all this stuff happen?  Do you think Raymond James 440 

would actually do this? 441 

 Mr. Reagan:  I think, at the right time, if the need is there for infrastructure and the 442 

market is correct, that‟s not only the capital markets but also the land markets, certainly we 443 

would underwrite the transaction. 444 
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 Mr. Carter:  But not right now and nothing in the foreseeable future.   445 

 Mr. Reagan:  Well, if it wasn‟t right now, we probably would not be in default, right? I 446 

mean it‟s all timing on everything. 447 

 Mr. Carter:  Well, I mean, there are other CDDs that are issuing bonds right now, there 448 

have been several so, even in today‟s market, for the right one, you can do it. But this isn‟t the 449 

right one, where anyone is going to be buying it. 450 

 Mr. Reagan:  True, most of the CDDs that have done it in the last two (2) years have 451 

only been add-ons or bindings to existing facilities; they have not been raw land deals.  That‟s a 452 

debate that you and I can have.  I don‟t want to misguide the Board here, from the financing 453 

structure.  One of the points that Dan, the 2003 majority bondholder, made is that he is not, and I 454 

think it was in their objection, they do not accept the absorptions of how they sell units, you 455 

know, Tony, maybe you can respond to that better. 456 

    Mr. DiNardo: When we did our absorptions and I don‟t want to get too much detail into 457 

it because there will probably be something that people have to testify to and be a point of 458 

argument but, one of the things we did match our absorptions to is to an analysis that was done 459 

by Dr. Hank Fishkind and Hank did all the methodology for all the bonds that are here. So, there 460 

will be an expert witness to testify against the absorptions. 461 

 Unidentified Speakers:  You mean for the absorptions. 462 

 Mr. Brougham:  Mr. Chair. 463 

 Mr. Robertson:  Yes, Elliot. 464 

 Mr. Elliot Miller:  Yes, I have some question about where this goes if there is not 100% 465 

agreement and, if, at the end of the day, you‟re eloquence and expert testimony is not adequate to 466 

convince some holdouts.   What are the alternatives? 467 

 Mr. Reagan:  I imagine the judge will make that an alternative. 468 

 Mr. Miller:  So, the alternative is that you have a hearing on it and a cramdown session 469 

and the judge decides.  Is that the answer? 470 

 Mr. Reagan:  I think that is probably the process that it goes through.  I don‟t think that 471 

the obligor, or anybody in this room, wants to go through the whole cramdown of the 472 

bondholder, if that‟s even possible, it‟s possible but I‟ll let the lawyers figure that out.   473 
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 Mr. Miller:  But, in the ultimate sense, if there‟s not an agreement, there‟s going to be a 474 

judicial determination. 475 

 Mr. Reagan:  I would think so. 476 

 Mr. Miller:  Okay. 477 

 Mr. Reagan:  Yes. 478 

 Mr. Robertson:  Mr. Sanford 479 

 Mr. Sanford:  Do you think that that courtroom would be the proper venue for that, 480 

given that the bondholders are not a party to this case, the CDD is, how could you cramdown the 481 

debt of a non-debtor. 482 

 Mr. DiNardo:  Why don‟t you ask your lawyer? 483 

 Mr. Brougham:  If I‟m not, I‟m not sure, but we can have a debate amongst lawyers and 484 

restructuring financial people for hours and hours and not move our agenda at all. 485 

 Unidentified Speaker:  I‟ve never wanted to (inaudible) with lawyers, anyway. 486 

 Mr. Reagan:  Are there any other questions? 487 

 Mr. Robertson and Mr. Brougham:  Thank you, Bill. 488 

 Mr. DeMarco:  Can I be excused on this one (1) point?  This is Bob DeMarco.  It‟s 489 

clear, from the Disclosure Statement, Mr. Battista can comment more on this, if he wants to, it‟s 490 

clear from the Disclosure Statement that the debtors‟ position is that they do not have to deal 491 

with the bondholders; the bondholders don‟t have standing and I believe, and I can‟t find the 492 

page, unfortunately, in the Disclosure statement but I know it‟s there. The debtors basically take 493 

the position that they are going to exercise their rights, under the Chapter 11 bankruptcy process, 494 

even if it means putting the CDDs into default. So, that‟s kind of the answer to the question 495 

“what happens if the bondholders don‟t agree” and I think, ultimately, that‟s going to be a very 496 

interesting question for the CDD Boards and their respective counsel to talk about.  What 497 

happens if they are put in the unfortunate situation of being placed firmly between the hammer 498 

and the anvil and that‟s going to be a topic for a later discussion.  But, that‟s the elephant in the 499 

room.   500 

 Mr. Robertson:  Yes, sir. 501 

 Mr. Underwood:  Hello, my name is Scott Underwood.  I‟m here on behalf of the 502 

indentured, bond indenture trustee, for the CDD #2 2004 bond series that is in connection with 503 
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100% of that bond series and CDD #1 2005 bond series, also 100%.  I would just like to make a 504 

request that today‟s meeting and the minutes be transcribed or the tape be transcribed from 505 

today‟s meeting, because I do believe it will be very relevant in the future. 506 

 Mr. Adams:  Actually, what we can do, since we record it digitally, is we can provide 507 

you with the MP3 file which will be the entire recording of today‟s meeting.   508 

 Mr. Underwood:  That would be great, I‟d be happy to get that transcribed. 509 

 Mr. Robertson:  Mr. Underwood, since it‟s by law, a public meeting, you have right to 510 

that and we will provide it to you. 511 

 Mr. Adams:  Our transcription tends to be somewhat summary, so, and it is much easier 512 

just to get you the actual recordings. 513 

 Mr. Underwood:  Thank you.   514 

 Mr. Robertson:  Thank you, Bill.  Tony, are you next on your presentation? 515 

 Mr. DiNardo:  I‟m done. 516 

 Mr. Robertson:  You‟re done, okay. 517 

 Mr. Adams:  Engineer‟s Report. 518 

 Mr. Brougham:  No, 6A., unless we moved it to another number. 519 

 Unidentified Speaker:  It‟s #8. 520 

 Mr. Brougham:  Oh, it‟s #8, okay, pardon me. 521 

 Mr. Adams:  It‟s already on the agenda. 522 

 Mr. Brougham:  Pardon me. 523 

 Mr. Robertson:  Okay, Mr. Cole. 524 

 Mr. DeMarco:  Well, folks, in the interest of saving money for the CDD Boards, is there 525 

anything further that CDD Board #2 would want me to stay around and listen to? 526 

 Ms. Martinez Molina: And, for that matter, CDD #1, as well. 527 

 Mr. Robertson:  You are probably right, Bob. I don‟t think there is anything that directly 528 

relates to you, from here on out, in the agenda. 529 

 Mr. DeMarco:  Okay, well with that…. 530 

 Mr. Correia:  Wait a minute.  Before you go, Bob, Jim, Bob‟s last comments really 531 

caused us a lot of reflection.  As a CDD #2 Board Member, I don‟t want to be between a hammer 532 

and  an anvil, so, at the next Board meeting, probably it would be good to have a discussion on 533 
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this; how we cannot only monitor the situation, as it‟s going on but, also, what are the…what are 534 

the protections we can put in place for ourselves and how do we respond to different scenarios 535 

so, rather than have them slap us in the face, I‟d like us to think about it ahead of time.  Can you 536 

do that, Robert? 537 

 Mr. DeMarco:  I don‟t want to think out loud because it…I‟m wondering whether that 538 

kind of discussion is something that is appropriate for a public meeting or whether it would be…. 539 

 Mr. Correia:  Executive session, executive session would be fine. 540 

 Mr. DeMarco:  Yes, I think that the…unfortunately, the way things are progressing in 541 

this case, the time constraints are always going to be a problem.  I don‟t know when I‟m going to 542 

have, in my possession, all of the finalized, revised disclosure statement, any amendments to any 543 

plans that would be done in accordance with the revisions that were made to the disclosure 544 

statement and I don‟t know, to what extent, I‟m going to be privy to any discussions between the 545 

bondholders‟ counsel and Raymond James folks, with respect to their negotiations as to how 546 

much the bondholders are willing to give and to what extent they are willing to go along with 547 

whatever restructure is proposed in the plans.  We can talk about, as a practical matter, we can 548 

talk about, in general terms, the nature of the positions that the CDDs‟ find themselves in, which, 549 

I can tell you, based on my research and based upon talking to folks that I‟ve dealt with, that this 550 

is a somewhat of an unprecedented situation, let me put it that way.  There‟s not a lot of case law 551 

out there.  There‟s not a lot of structure that I can look to with respect to what the outcome is 552 

going to be in the event that both the bondholders and the debtors reach an impasse. So, we can 553 

talk about that in generalities, the court, obviously, only has jurisdiction over parties that are 554 

before the court and, to the extent the bondholders insist that they have standing, one of the 555 

questions that was raised, during the course of the Disclosure Statement hearing, by one of the 556 

counsel and of course I don‟t remember which counsel it was but he basically wanted the court 557 

to rule on the issue of whether or not the bondholders had standing.  The court declines to 558 

entertain an advisory opinion, at that point, and suggested that, to the extent that this issue was 559 

going to rear it‟s ugly head, and it obviously is going to, that there should be a motion put before 560 

the court, with notice to everyone so that everyone can comment on it as to the standing of the 561 

bondholders to participate in the process and/or vote.  From my standpoint, I‟ve said this to 562 

everybody and this is no surprise, I, quite frankly, would prefer the direct participation of the 563 
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bondholders, in this process, and I know Mr. Battista is obviously going to disagree with this.  I 564 

would prefer that only because, in my estimation, if you have a confirmed plan, where the 565 

bondholders have been allowed the opportunity to vote, they have been put into a class and 566 

they‟ve had full voting privileges and then the court goes ahead and confirms the plan, over 567 

objections by whether its CDD #2, CDD #1 or any of the bondholders or any other creditors, 568 

under those circumstances, the bondholders, unless they appeal, would be subject to the terms of 569 

plan and it‟s a much better situation than having the scenario being that CDD #2 engages with 570 

the debtor, with respect to the confirmation of the plan, and then has, what I would describe as 571 

either a forbearance agreement or some other type of arrangement with its creditors, i.e., the 572 

bondholders, with respect to a forbearance to allow the bondholders, assuming the bondholders 573 

agree, then CDD will be allowed to make the payments to the bondholders, pursuant to the terms 574 

of the plan.  So, it‟s kind of when we get paid, you get paid, kind of a situation.  I don‟t, I think 575 

that process is going to be very costly.  I think it‟s going to be a long time to try to negotiate such 576 

an agreement, if it‟s possible to negotiate such an agreement, it‟s going to take so long that I 577 

think, quite frankly, it wouldn‟t be done by the time confirmation comes around and a time when 578 

voting is required and, so, I think this whole process is going to be one where its really going to 579 

depend upon the bondholders‟ counsel and debtors‟ counsel and anybody else that‟s involved, 580 

with an interest, having the ability to be a little pragmatic and, if they are not, then when CDD #2 581 

gets put between the rock and the hard place, then CDD #2 is going to have to make a 582 

determination as to whether or not it can even vote for a plan that would instantly put it into 583 

default, under its indentures with the bondholders.  So, that‟s what we are looking at, kind of in a 584 

nutshell, and, I can tell you, kind of in general terms, what the bankruptcy code provides and the 585 

CDD #2 would effectively be subject to a confirmed plan, even if it voted against the plan, if, 586 

and the court does have the ability, to confirm a plan, even if one (1) or more classes vote against 587 

it, under certain circumstances, as prescribed, and, if the court finds that those circumstances 588 

exist, that it is fair and equitable to all the creditors, etc., then the CDD #2 gets stuck and then the 589 

question becomes what happens and then we would talk about the exercise, by the bondholders, 590 

of their legal rights against the CDD and what the CDD would be able to do and I think those 591 

choices and alternatives are limited and it‟s a bad situation for the CDD. But, I‟m happy to meet 592 

with the CDD #2 Board in executive session anytime that you folks want to meet.  I don‟t know 593 
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that I can have specific advice for you right now, I can only kind of tell you generally where it 594 

would be headed if no one reaches an agreement and the plan ultimately gets confirmed with 595 

these terms in it, without the bondholders consent.  So, I‟m happy to do that.  You just tell me 596 

when and I will make arrangements and we will do it. 597 

 Mr. Robertson:  Okay, Bob, that‟s good.  Manny, there‟s nothing guaranteed in this 598 

business, some days you‟re the bug and some days you‟re the windshield.   599 

 Mr. Brougham:  The only thing I have to say, on behalf of CDD #1, and I don‟t know if 600 

Aleida is on here or not… 601 

 Ms. Martinez Molina:  I am. 602 

 Mr. Brougham:  Aleida, as you‟ve counseled, quite a few times, events are going to 603 

move rapidly, I think CDD #1 should be obligated to be as nimble as they can in response to 604 

whatever events happen in court.  The next one‟s going to be on the 28
th

, if we‟re, if you‟re 605 

apprised of anything that‟s requiring your specific advice or bondholder counsel advice, then you 606 

get a hold of Chuck Adams and we‟ll do what we did ten (10) days ago and jump through hoops 607 

to get regular session announced and executive session and deal with it. 608 

 Ms. Martinez Molina:  Yes, and on behalf of CDD #1, I would agree with Mr. 609 

DeMarco‟s comments on the issue of the bondholders. 610 

 Mr. Robertson:  Mr. Miller, one (1) more question. 611 

 Mr. Miller:  Yes, there‟s just one (1) more question, comment really, about what Bob 612 

DeMarco just said.  This may be a case of be careful what you wish for because if the 613 

bondholders do become subject to the jurisdiction of the court, the application is made and the 614 

motion is granted, then it is clear, beyond (inaudible) of a doubt that they are subject to a 615 

cramdown and so this is all a two-edged sword.  If they are not, they‟re not subject to the 616 

jurisdiction of the court, then there‟s an issue as to whether the court, and I think its clear that the 617 

answer is yes to this, the court can make a judicial determination which is binding on the CDDs.  618 

So, I just want to make the point that all of the negotiations here are, all of the negotiating tools 619 

are not in the bondholders‟ pockets.   620 

 Mr. Robertson:  If you are a resident of District #2, recognize that everything we‟re 621 

doing here is trying to be in your best interest. 622 
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 Mr. Miller:  I appreciate that.   I am very, very grateful for that.  I recognize it and 623 

appreciate it.  624 

 ***Summary transcription resumed.*** 625 

 ***Mr. DeMarco, Ms. Martinez Molina, Mr. Darbon, Mr. Reagan, et.al., left the 626 

meeting.*** 627 

  628 

SIXTH ORDER OF BUSINESS Developer’s Report/Update 629 

 630 

 There being nothing additional to report, the next item followed.   631 

  632 

SEVENTH ORDER OF BUSINESS Engineer’s Report 633 

 634 

Mr. Cole indicated he was given the okay to continue with capital projects again, which 635 

they had not been doing for the past six (6) months.  He received most of the checks the day after 636 

the last meeting.  For the first time since August, 2010, all pay draws are up-to-date.  637 

Mr. Cole indicated, in November 2009, the budget for the CDD #1 2005 bond was about 638 

$607,000; however, based on his update, the new projection is about $490,000.  He concluded 639 

that bond work is on track and under budget.  The CDD #2 2003 bond had the lake erosion issue, 640 

occurring after the 2009 preparation.  Mr. Cole indicated they estimated needing an additional 641 

$400,000 to remedy the situation but he is still waiting on an answer.  He needs to provide South 642 

Florida Water Management District (SFWMD) with an update and keeps telling them they are 643 

awaiting funding, pending bankruptcy delays.  644 

Mr. Sanford asked why those lakes were not put into operation and maintenance (O&M) 645 

years ago, prior to the bankruptcy, when they received final approval from SFWMD, rather than 646 

continuing to draw on the construction account, which are funds intended to be used for further 647 

build out of the project.  Mr. Cole indicated there are certain aspects of the lakes that are in 648 

operation.  Mr. Cole spoke of the violation that was received from SFWMD and discussed 649 

erosion issues.  In defense of Mr. Cole, Mr. Robertson indicated, when they first received notice 650 

of the problem from SFWMD, the Districts were operating under an approved list of things to be 651 

worked on and this was not one of them.  Mr. Sanford acknowledged Mr. Robertson‟s statement 652 

but indicated he has 2007 correspondence saying they are good to go, put them in.  Discussion 653 

ensued regarding factors that may have caused a delay, such as wind issues due to the lack of 654 
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development in CDD #2.  Mr. Sanford suggested there are problems where there are buildings, 655 

taking away the wind argument. 656 

Mr. Sanford indicated they kept the funds, do not intend on taking funds out and have not 657 

redeemed bonds.  He wished to dispel any myths or rumors regarding why they have not 658 

immediately signed off or approved costs.  He acknowledged understanding that the Districts 659 

want to be in compliance with SFWMD and assured he will not allow the Districts to go 660 

completely debunked of the requirements.  He indicated, for the record, it is not their intention to 661 

take the funds and leave the Districts to figure it out on their own.   662 

Regarding the CDD #2 2005 bond, Mr. Cole reported the original budget of $1.8 million 663 

was approved September, 2009 and he rejected it.  The revised, overall budget, based on what 664 

they anticipate spending, is about $1.5 million, a savings of about $300,000.  Mr. Cole indicated 665 

they paid all of the outstanding draws of which approximately $300,000 was payments to FPL, 666 

from deposits.  He met with FPL last week to confirm the amounts.  This will continue the work 667 

to make those parts of the project whole.   668 

Mr. Cole indicated the sidewalk repair contractor was paid.  He is meeting with the 669 

contractor on Monday and work should begin next week and a lot of the repair should be 670 

completed, over the next few weeks, including Dr. Banaszak‟s sidewalk, on Mulberry.   671 

A Board Member asked if the savings realized are because work was not completed or 672 

because it was completed more cost efficiently.  Mr. Cole indicated the September, 2009 budgets 673 

were conservative and, through time, savings were realized because some things did not cost as 674 

much, the FPL deposits were less than originally anticipated, etc. 675 

For the CDD #1 Series 2005 bond, Mr. Cole presented CDD #1 Requisition #54, for 676 

$2,746.14, for professional fees for updating bonds, as well as retainage related to the Belle 677 

Mead Preserve clearing.  Mr. Cole is coordinating with the environmental consultant to complete 678 

an inspection and provide recommended treatments, as discussed last month.  In response to Mr. 679 

Brougham‟s question, Mr. Cole confirmed no active work is currently being completed in the 680 

Belle Mead Preserve.  The clearing is complete and maintenance will be done later. 681 

For the CDD #2 Series 2005 bond, Mr. Cole presented Requisition #68, for $1,807.25, 682 

for tech support for updating the bonds, as well as a subdivision bond renewal.  Related to the 683 
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CDD #2 Series 2003 bond, Mr. Cole presented Requisition #62, for $3,047.50, for work related 684 

to updating the bond summaries and extending permits and coordination with subdivision bonds. 685 

a. Traffic Analysis for Traffic Light at 951 & Fiddler’s Creek Parkway 686 

 ***This item was an addition to the Agenda, by Mr. Brougham.***  687 

Mr. Cole indicated Mr. Brougham requested he provide information relative to a traffic 688 

signal study.   689 

Mr. Brougham indicated it occurred to him that, in the past three (3) years, they have not 690 

had a traffic study with an objective of passing warrants for a traffic signal at the main entrance 691 

and this might be an opportune time to begin the process.  He contacted someone at Collier 692 

County Transportation but he was not too helpful and referred him to the Florida Department of 693 

Traffic (FDOT).  Mr. Brougham felt the District‟s past efforts to get a traffic signal were, 694 

perhaps, less formal than they should have been.   695 

Mr. Cole explained some of the traffic signal warrants are based upon turning movement 696 

counts, a delay in the ability to turn and the amount of the delay, accident history and overall 697 

traffic volume.  He noted the accident history is very minimal.  Mr. Cole indicated traffic counts 698 

must be done every year; the Districts have paid the county for the traffic count study each year, 699 

with the costs coming out of the construction funds.   700 

Mr. Cole contacted Mr. David Plummer, of Plummer & Associates, regarding estimates 701 

for a traffic study.  He noted the signal warrant study is over and above the normal traffic counts.  702 

Mr. Cole reported the counts are done for the intersections of 41 and Sandpiper, Championship 703 

and 951 and Fiddler‟s Creek Parkway and 951.   A signal warrant study is more intensive, as 704 

someone must sit and count, rather than just putting out a counter.  The estimate for the initial 705 

work is approximately $9,000, which includes the annual count of cars and the base data to 706 

observe what is occurring with delays in traffic, to determine if a signal might be warranted.  It 707 

would cost an additional $3,000 for preparation of a formal signal warrant study.  If the data did 708 

not support completion of the formal study, it would not be completed.  The current opinion is 709 

that there is still not enough traffic to warrant a signal.  The history of the traffic signal issue was 710 

discussed.  Mr. Cole indicated most of the traffic is turning right, to the North, and delays are 711 

occurring when turning left into or out of the community.  He noted FDOT does not normally 712 

allow right turn movements to be used in the warrant volumes, which works against the CDDs.  713 
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It was noted that many people turn right, then U-turn, to avoid turning left.  Mr. Cole suggested 714 

that the left turn into the community counts could also be used.   715 

Mr. Cole indicated the advantage of completing the study now is to obtain baseline data 716 

but he does not think they will currently have the data to support a signal.  Mr. Brougham read 717 

from Mr. Plummer‟s email which notes Fiddler‟s Creek has opted to pay a fee, rather than 718 

conduct annual traffic monitoring; therefore, there is no recent count information and, if the 719 

location does not meet the warrants this year, the warrant study will tell them where the 720 

intersection is, within the warrant thresholds and would start the groundwork for next year by 721 

letting FDOT know that Fiddler‟s Creek is pursuing a signal.   722 

Mr. Brougham asked if the $9,000 cost for the full study would come from capital funds 723 

or O&M.  Mr. Cole indicated there is enough money in the technical support budget to absorb 724 

this minor type of expense.  Discussion ensued regarding when the last formal traffic count 725 

analysis was completed.  Ms. DiNardo questioned whether the count would come close now, as 726 

there are not that many more residents than a few years ago.  Mr. Adams asked if this was 727 

anticipated in any of the engineer‟s reports or bonds that CDD #1 would pay for the traffic 728 

signal.  Mr. Cole replied affirmatively.  Mr. Adams summarized the study can be a supporting 729 

document to get to a point where CDD #1 can consider an agreement to contribute towards a 730 

traffic light and possibly expedite the process.  Mr. Cole confirmed the traffic light was 731 

anticipated in the 2005 bond but, when the bondholder approved work list was completed, it was 732 

removed so it is not in the currently approved bondholder list.  Mr. Brougham confirmed this is a 733 

CDD #1 issue, voiced his support of the issue, while acknowledging there seems to be little 734 

support.  Mr. Brougham asked for a motion to proceed with the traffic count study.  There being 735 

no motion or second, no action was taken on this matter. 736 

 737 

EIGHTH ORDER OF BUSINESS Update/Discussion:  Draft Sidewalk 738 

Damage Builder Deposit Program 739 

 740 

 Mr. Adams indicated Mr. Brougham, Mr. Robertson, Mr. DiNardo and Mr. Albeit met on 741 

this matter.  Mr. Albeit indicated they looked at the CDDs and The Villages and are considering 742 

a program whereby the Foundation would require escrow payments by any construction work, in 743 

the community, which could adversely affect the common area land.  The feeling is that, by 744 
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doing this, an estoppel will go to the Foundation, any time work is being done and the 745 

Foundation can then send people to inspect.  A preliminary draft was completed and will be 746 

distributed to the Boards for comment, once it is finalized.  Mr. Pires noted any Board Member 747 

comments should be made at a public meeting, to avoid any Sunshine Law violations.  Mr. 748 

Adams asked for the information to be sent to him for dissemination to the Board Members. 749 

 750 

NINTH ORDER OF BUSINESS Approval of January 26, 2011 Joint 751 

Regular Meeting Minutes 752 

 753 

 Mr. Robertson presented the January 26, 2011 Joint Regular Meeting Minutes and asked 754 

for any additions, corrections or deletions. The following changes were made: 755 

Line 41:  Change “Glenn Faulker” to “Glen Fulker” 756 

Lines 59 and 61:  Change “debtors” to “debtors‟” 757 

Lines 61 and 63:  Insert “.” after cases and strike “and they must be properly classified.” 758 

Line 68:  Change “obtained” to “available” 759 

Line 72:  Insert “Joint” before “Disclosure” 760 

Line 73: Change “This” to “Disclosure Statement” and insert “along with the plans of 761 

reorganization” after “bankruptcies 762 

Line 74:  Insert “filed as” after “objections” 763 

Line 216:  Change “Pires” to “Adams” 764 

Line 260:  Change “fill” to “filled” 765 

Line 278:  Change “Melaleuca” to “Malaleuca” 766 

Line 467:  Change “Venetta” to “Veneta” 767 

Line 476:  Change “Calista” to “Callista” 768 

 769 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Brougham 770 

and seconded by Mr. Schutt, with all in favor, the January 26, 771 

2011 Joint Regular Meeting Minutes, as amended, were 772 

approved. 773 

 774 
 775 

776 
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On MOTION for Fiddler’s Creek CDD #2 by Mr. Robertson 777 

and seconded by Mr. Correia, with all in favor, the January 26, 778 

2011 Joint Regular Meeting Minutes, as amended, were 779 

approved. 780 

 781 

 782 

TENTH ORDER OF BUSINESS Other Business 783 

 784 

 There being on other business, the next item followed. 785 

 786 

ELEVENTH ORDER OF BUSINESS Staff Reports 787 

 788 

a. Attorney 789 

Mr. Pires had nothing additional to report but noted, if anyone wants to observe, on an 790 

individual basis, there is an operation in progress in Pelican Marsh where geotubes are currently 791 

being installed.   792 

b. Manager 793 

 i. NEXT MEETING DATE:  March 23, 2011 at 8:00 A.M. 794 

 Mr. Adams indicated the next meeting will be held on March 23, 2011 at 8:00 a.m., at 795 

this location.   796 

c. Operations Manager 797 

 Ms. Crismond presented various proposals for work on the front entry decorative 798 

fountains and the Veneta fountain.  The first item is approval for the retrofit of the front entry 799 

decorative fountains, which has been discussed for the past few months.  The south fountain has 800 

never been on utility portable water, so the plan is to change it over and tie it into the current 801 

utility, on the north side.  Ms. Crismond indicated bids were sought and recommended approval 802 

of Pinnacle Pools‟ bid, along with their bid for routine maintenance.  In response to Mr. 803 

Brougham‟s question, Ms. Crismond confirmed this cost is from O&M money.  Regarding 804 

which line item, Mr. Adams indicated it is an unbudgeted capital item and discussed the need to 805 

be proactive regarding this type of activity.  Mr. Adams indicated they could consider including 806 

a capital outlay line item, in future budgets, to plan for these situations.  Mr. Adams confirmed 807 

there will be offset savings in other areas of the budget which will help to offset this expense.  808 

 809 



FIDDLER’S CREEK CDD #1 &   February 23, 2011 

FIDDLER’S CREEK CDD #2  

 27 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Slater and 810 

seconded by Mr. Bergmoser, with all in favor, the Pinnacle 811 

Pools proposal for $6,288 for installation of the mechanical 812 

auto fill low chlorine generation system and underground 813 

boring required to retrofit the South fountain at the front 814 

entry fountains was approved. 815 

  816 

 817 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Brougham 818 

and seconded by Mr. Curland, with all in favor, the Pinnacle 819 

Pools proposal of $6,504 for routine/yearly maintenance, at one 820 

time per week service, was approved. 821 

  822 

 823 

 Regarding CDD #2, Ms. Crismond reported on issues with the Veneta fountain and 824 

obtained quotes from three (3) companies.  She found Pinnacle Pools to be the best quote and felt 825 

they were most qualified.  She presented the cost estimates for cleaning of the fountains.  Ms. 826 

Crismond recommended cleaning of the Veneta fountain this year and Aviamar in 2012, then 827 

schedule major cleaning together, every three (3) years.  Mr. Adams indicated there is shortfall 828 

money and back money that will come into the District on the effective date of the reorganization 829 

plan.  Discussion ensued regarding the frequency and/or timing of cleanings.  The Board felt  830 

major cleanings should be completed every other year. 831 

 832 

On MOTION for Fiddler’s Creek CDD #2 by Mr. Robertson 833 

and seconded by Ms. DiNardo, with all in favor, the Pinnacle 834 

Pools proposal for $3,448 for replacement of two (2) pump 835 

motors at the Veneta Fountain, was approved. 836 

 837 

 838 

On MOTION for Fiddler’s Creek CDD #2 by Ms. Scott and 839 

seconded by Ms. DiNardo, with all in favor, the Pinnacle Pools 840 

proposal for an amount not to exceed $9,500, for major 841 

maintenance, including replacement parts, at Veneta Fountain, 842 

to be performed after Labor Day, was approved. 843 

 844 
 845 

 Regarding lake maintenance, Ms. Crismond requested approval from CDD #1, for costs 846 

related to treating bull rush on Lakes #35 and #37, abutting the golf course at Holes #6 and #7.  847 
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She indicated Mr. Vajen has received complaints regarding an overabundance of bull rush, 848 

which is creating a hazard and causing snake problems.  849 

 850 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Brougham 851 

and seconded by Mr. Slater, an expenditure of $5,150 for 852 

removal and spraying of Bull Rush was approved. 853 

  854 

 855 

 Ms. Crismond indicated there were no patrol services in January; however, Management 856 

has now provided the 2011 schedule to the sheriff‟s department and confirmed that patrols will 857 

commence this week.   858 

 859 

FIDDLER’S CREEK CDD #2 ITEMS 860 

 861 

TWELFTH ORDER OF BUSINESS Unaudited Financial Statements as of 862 

January 31, 2011 863 

 864 

 Mr. Adams presented the Unaudited Financial Statement as of January 31, 2011, noting 865 

on-roll assessment money was received over the past few months.  As a result, the CDD has been 866 

able to meet its expenses and not increase its shortfall funding from the developer; however, 867 

once those funds dry up, the District will, once again, need to seek shortfall funding.     868 

 869 

THIRTEENTH ORDER OF BUSINESS Audience Comments/Supervisors’ 870 

Requests 871 

 872 

 There being no audience comments or Supervisors‟ requests, the next item followed. 873 

 874 

FOURTEENTH ORDER OF BUSINESS  Adjournment:  Fiddler’s Creek CDD #2 875 

 876 

 There being no further business, the CDD #2 meeting adjourned. 877 

 878 

On MOTION for Fiddler’s Creek CDD #2 by Mr. Correia and 879 

seconded by Ms. DiNardo, with all in favor, the Fiddler’s 880 

Creek CDD #2 meeting adjourned at 10:07 a.m. 881 

 882 

 883 

884 
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FIDDLER’S CREEK CDD #1 ITEMS 885 

 886 

 School Bus Stop 887 

 ***This item was an addition to the agenda.*** 888 

 Mr. Pires was asked to research the legal and liability responsibilities regarding 889 

establishment of school bus stops.  Mr. Pires indicated, under Florida Statutes, the district school 890 

board establishes the school bus stops.  It is necessary to provide a reasonably safe location and, 891 

if there are unusual traffic situations, then they make the determinations regarding adjusting the 892 

bus stops.  Regarding any liability the CDD may have, Mr. Pires felt the CDD has minimal 893 

liability. 894 

Mr. Slater advised, when exiting Fiddler‟s Creek Parkway, going to 951, there are 895 

children waiting for the bus in the dark, every morning, from 6:45 a.m., to 7:15 a.m.  He noted 896 

that the students are difficult to see.  He asked Mr. Charbonneau about any complaints.   897 

Mr. Slater indicated that Mr. Charbonneau contacted Mr. John McCloskey, Safety 898 

Manager for the District School Board of Collier County, regarding the concerns.  Mr. Slater felt 899 

Mr. McCloskey‟s response was esoteric, in that it implied there have not been any problems but, 900 

if there are any, then they will address them.  Mr. Slater indicated he emailed Mr. McCloskey 901 

thanking him for his “investigation” and explaining to him a location where the bus stop could be 902 

relocated, which has better lighting.  Mr. Slater indicated Mr. McCloskey‟s response was that he 903 

could have chosen better words in his first response but they are still not going to do anything, at 904 

the present time.  Mr. Slater indicated Mr. Curland brought the problem of the afternoon bus 905 

drop-off to his attention, indicating there are problems with both the drop-off and parents and 906 

cars waiting to pick children up at the drop-off.  Mr. Curland clarified this issue is with the 907 

Marco Island Charter Middle School bus and explained the issue is that cars are lining the street 908 

and it is difficult to maneuver the road.  Mr. Curland felt several of the cars are parents of 909 

children who do not live in Fiddler‟s Creek but use this bus stop.   910 

        911 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Slater and 912 

seconded by Mr. Brougham, with all in favor, directing District 913 

Counsel to send a letter to the county school board and charter 914 

school regarding the District’s bus stop safety concerns and 915 

asking them to consider other options, was approved. 916 

  917 
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 Discussion ensued regarding whether Mr. Charbonneau‟s team could approach cars 918 

and/or people asking them to move.  Mr. Pires indicated the Board could adopt an informal 919 

policy saying there shall be no parking or standing along CDD #1 roadways; however, they may 920 

end up needing to go thorough the formal rule making process.  A question was raised regarding 921 

the impact of this policy on landscaping trucks and other vehicles, throughout the community.  922 

Mr. Brougham suggested Mr. Pires draft a policy for consideration at the next meeting. 923 

 924 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Brougham 925 

and seconded by Mr. Curland, with all in favor, immediate 926 

establishment of an informal policy stating there shall be no 927 

parking or standing on CDD #1 roadways and authorizing 928 

Staff to begin the rule making  process to formalize this policy, 929 

was approved. 930 

  931 

  932 

FIFTEENTH ORDER OF BUSINESS Update: Public Funds NOW Checking 933 

Account (for informational purposes) 934 

 935 

 For informational purposes, Mr. Adams referred to the email response from the FDIC, 936 

confirming the CDD has full coverage over two (2) separate accounts, placed in the same 937 

institution.  Regarding a comment in the FDIC response, Mr. Adams clarified the CDD has 938 

public funds NOW accounts and is covered.    939 

 940 

SIXTEENTH ORDER OF BUSINESS Unaudited Financial Statements as of 941 

January 31, 2010 942 
 943 

In response to Mr. Brougham‟s question regarding why there is a due from developer 944 

amount of $92,503 on the balance sheet, under general fund 001, Mr. Adams indicated both 945 

CDDs currently have two (2) months worth of outstanding off-roll O&M assessments.  Mr. 946 

Adams indicated December and January O&M payments have not been received for either 947 

District. 948 

 Mr. Adams recalled Mr. Brougham‟s question, last month, about the $4,900 for gate 949 

house repairs and maintenance.  Mr. Adams indicated the costs were largely related to three (3) 950 

out of the ordinary expenses, including approximately $1,500 for replacement of a gate arm 951 

motor, $850 for replacement and installation of a DVR and about $600 owed to a private 952 



FIDDLER’S CREEK CDD #1 &   February 23, 2011 

FIDDLER’S CREEK CDD #2  

 31 

resident‟s vehicle was hit by an improperly working gate arm. He typically expects costs of 953 

between $1,000 and $1,500 per month for routine repairs and maintenance.   Mr. Brougham 954 

questioned this month‟s expense of $1,900 and suggested, as part of the upcoming budget 955 

process, Mr. Adams inventory the mechanical items in the District, tracking their age, original 956 

cost and replacement cost, so the Boards can consider setting up a small reserve account for 957 

these types of expenses.  Mr. Adams felt it would be appropriate to start identifying capital 958 

outlay items because they will continue to see capital replacement items that are above and 959 

beyond routine repair and maintenance.   960 

 Brief discussion ensued regarding problems exiting through the back gate.  Mr. 961 

Brougham asked that the proximity, sensitivity and positioning of the actuator on the loop be 962 

looked at to ensure it is at the optimum position. 963 

 964 

SEVENTEENTH ORDER OF BUSINESS Audience Comments/Supervisors’ 965 

Requests 966 

 967 

 There being no audience comments or Supervisors requests, the next item followed. 968 

 969 

EIGHTEENTH ORDER OF BUSINESS Adjournment:  Fiddler’s Creek CDD #1 970 

 971 

 There being no further business, the meeting was adjourned. 972 

 973 

On MOTION for Fiddler’s Creek CDD #1 by Mr. Schutt and 974 

seconded by Mr. Curland, with all in favor, the Fiddler’s 975 

Creek CDD #1 meeting adjourned at 10:30 a.m. 976 

  977 

978 



FIDDLER’S CREEK CDD #1 &   February 23, 2011 

FIDDLER’S CREEK CDD #2  

 32 

Fiddler’s Creek CDD #1 979 

 980 

 981 

 982 
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 984 

 985 

 986 

 987 

 988 

_______________________ ____________________________ 989 

Secretary/Assistant Secretary Chair/Vice Chair 990 

 991 

 992 

 993 

Fiddler’s Creek CDD #2 994 
 995 

 996 
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 998 

 999 

 1000 

 1001 

 1002 

 1003 

_______________________ ____________________________ 1004 

Secretary/Assistant Secretary Chair/Vice Chair 1005 






































