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EXHIBIT F
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VII. Projection of Incremental Tax Revenue

Background Information

The incremental property value created within the CRA will produce incremental revenue in
the form of additional real property taxes. In accordance with Florida Statutes, this
incremental revenue is calculated by subtracting the base value from the new total assessed
value to get the net “incremental value,” which is then multiplied by the applicable tax rate.
For purposes of these projections, the applicable tax rate is $4.5096 per $1,000 assessed
value, as described in Section II of this report."’

Calculation of Tax Increment Revenues

Assuming no inflation, the property in the CRA is estimated to have an assessed value of
$1,935,570,828 at completion for Scenatio A. This development plan includes several for-
sale residential properties, some of which will likely claim the $50,000 homestead exemption
described in Section II of this report. In calculating projections of taxable value, MuniCap
assumed that 100% of single-family for-sale residential home owners (3,314 units) and 50%
of multi-family for-sale residential home owners (986 units, or 1,972 X 50%) apply for and
receive the homestead exemption. This results in a total reduction of $215,000,000 and a net
taxable value of $1,720,570,828, calculated as follows:

Assessed value $1,935,570,828
Less: homestead exemption

(4,300 units x $50,000) ($215,000,000)
Net taxable value $1,720,570,828

As described in Section III of this report, the aggregate base value for properties located
within the CRA is $16,782,302, which is the value as of January 1, 2011. Incremental value,
therefore, is estimated to be $1,703,788,526. Similarly, the total estimated taxable value at
completion for Scenario B is $1,603,484,368, leading to an estimated incremental value of
$1,586,702,066 for this scenario. Refer to Schedule VII of Appendices A and B for detailed
calculations of projected incremental taxes.

Scenario A
(Incremental Assessed Value) ~ 1,000 x (Tax Rate) = Real Property Tax
$1,703,788,526 + 1,000 x $4.5096 = $7,683,405

Scenario B
(Tncremental Assessed Value) + 1,000 x (Tax Rate) = Real Property Tax
$1,586,702,066 + 1,000 x $4.5096 = $7,155,392

Results

Estimated tax increment revenues for each scenario at full build-out are shown in Table VII-A
on the following page. As described in previous sections of this report, annual incremental
taxes for Scenarios A and B assume no inflation.

17 As discussed in previous sections of this report, the tax rate is assumed to be static at 2011 levels.
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TABLE VII-A

Projected Incremental Taxes

Annual Incremental Cumulative Total
Scenario Taxes at Build-Out! Through 2042
Scenario A $7,683,405 $141,174,631
Scenario B $7,155,392 $85,767,959

1Scenario A assumes full buildout in 2032. Scenario B assumes full buildout in 2041. Both scenarios
assume property values and tax rates remain static.

Detailed calculations of these figures are included in Appendices A and B, attached hereto. A
breakdown of tax increment by development type at full build-out is given both in terms of

value and percentage in Charts 9 and 10.
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X. Assumptions & Limitations

In accordance to with guidelines set forth by the National Federation of Municipal Analysts for
Expert Work Products, MuniCap believes that the assumptions used in this report are
reasonable, subject to the clatifications and limitations outlined hetein.

The valuation of property for real property tax purposes is determined by the County
Appraiser’s Office. This report attempts to estimate how the County Appraiser’s Office may
estimate the value of the subject properties in the future. The values estimated by the County
Appraiser’s Office will almost certainly differ from the estimates included in this report. Values
can change significantly over ume, and these changes can be significandy higher or lower than
values in previous years. Determining property values for tax purposes is not as straightforward
or as simple as the analysis in this report. Many factors not considered in this report may impact
actual future values. Furthermore, property values are not likely to be consistent from yeat to
year.

The County Appraiser’s Office often relies on market data to estimate the value of property.
Property values can be appealed, competition can be greater, national or local market conditons
can change; in shorr, there are many factors that can affect the valuation of property. ‘These
factors make the projection of future values an imprecise exercise. The successful development
and operation of the subject properties is critical to the values estimated in the report.

This report has made assumptions regarding property taxes that are delinquent and not paid.
This study docs not include an analysis to determine if the owners of property within the CRA
will be able or willing to pay property taxes or if the tax collector will be able to collect unpaid
taxes. 'The actual delinquencies in the payment of real property taxes in the CRA will likely be
different than assumed in this report and a significant increase in the failure to pay property
taxes would materially affect the tax increment.

This report estimates future tax increment revenues based on current real property tax rates and
does not assume real property tax rates in the future will be different than tax rates in 2011
except as explained herein. Real property tax rates have varied significantly over the years and
have declined in some years. Real property tax rates will likely vary significantly in future years
and be different than assumed in this report and a significant decrease in real property tax rates
could materially affect the tax increment revenues.

This report includes projections of tax increment revenues based on no appreciation in values.
Changes in values will not be consistent from year to year. Future values are estimated based on
values in 2012, Values in any future year may be less than values in 2012.

This report assumes that the subject properties will be developed as projected in this report. A
delay in the development of properties or changes to the program of development would reduce
tax increment tevenues during the yeats of the delay. No analysis has been conducted to
determine if the subject propetties are likely to be developed as projected.

This report provides broad overviews of tnarket conditions, but should not be construed as a
market study. No analysis of the viability of the proposed development from a market
standpoint has been conducted.
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Numerous sources of information were relied on in the preparation of this report. These
sources are believed to be reliable; however, no effort has been made to verify information
obtained from other sources.

In summary, this report necessarily incorporates numerous estimates and assumptions with
respect to property performance, general and local business and economic conditions, the
absence of material changes in the competitive environment and other matters. Some estimates
or assumptions will inevitably not materialize and unanticipated events and circumstance will
occur. As a result, actual results will vary from the estimates tn this report and the variations
may be material.

Other assumptions made in the preparation of this report and limiting conditions to this report
are as follows:

1. There are no zoning, building, safety, environmental or other federal, state, or local
laws, regulations, or codes that would prohibit or impair the development, marketing
or operation of the subject properties in the manner contemplated in this report, and
the subject properties will be developed, marketed and operated in compliance with
all applicable laws, regulations, and codes.

S

No material changes will occur in (a) any federal, state or local law, regulation or
code affecting the subject properties or (b} any federal, state or local grant, financing
or other program to be utilized in connection with the subject properties.

3. The local, national and international economies will not deteriorate and there will be
no significant changes in interest rates or in rates of inflation or deflation.

4. The subject properties will be served by adequate transportation, utlities and
governmental facilities.

5. The subject properties will not be subjected to any war, energy crises, embargo,
strike, earthquake, flood, fire or other casualty or act of God.

6. The subject properties will be developed, marketed, and operated in a highly

professional manner.

7. There are no existing, impending or threatened htigation that could hinder the
development, marketing, or operation of the subject properties.

8. MuniCap, Inc. has no responsibility for legal, environmental, architectural, geologic,
engineering, and other matters related to the development and operation of the
subject properties.



MUNICAP INC.

PUBLIC FINANCE

Addendum A: Professional Information

MuniCap prepared this report with knowledge of and in accordance with guidelines set forth by the
National Federation of Municipal Analysts in White Paper on FExpert Work Products. In addition to the
guidelines specifically mentioned in this report, MuniCap also followed NFMA recommendations as
follows:

° MuniCap does not have a known conflict of interest in this engagement;

. MuniCap’s compensation for this engagement is not contingent on the
sale and delivery of bonds;

While MuniCap has accessed information deemed sufficient to deliver the estimates outlined in this
report, not all information that could be construed as relevant has been reviewed, requested, or
contemplated.

MuniCap could potentially provide the City of Port St. Lucie with financial advice regarding other
matters.

David Saikia, Senior Vice President ~ Principal Author

Mr. Saikia has been an employee of MuniCap, Inc. for more than ten years and has assisted with the
preparation and implementation of numerous tax increment financing programs for development
and redevelopment projects during that time. In his years with MuniCap, Mr. Saikia has developed a
high degree of expertise in the area of researching and developing tax revenue forecasts. Mr. Saikia
also has a high degree of expertise with the property valuation process. Prior to joining MuniCap,
Inc., Mr. Satkia was an assistant to the Ciry Manager of the City of Phoenix and, previously, a budget
analyst for the Wisconsin Department of Transportation.

Mt. Saikia has a Master of Public Affairs degree from the University of Wisconsin La Follette School
of Public Affairs and a Bachelor of Arts from Penn State University, with a major in political science
and a minor in English. Mr. Saikia received a Certificate of Merit from the Wisconsin Secretary of
Transportation, the Penniman Award for the outstanding research paper in his graduate school class,
and was a La Follette Fellow, a recipient of a full merit fellowship to graduate school.




APPENDIX A

Southern Grove Community Redevelopment Authority
City of Port St. Lucie, FL

Projections of Tax Increment -- Scenario A

Assumptions:

Development According to Increased Density
Includes All Phases
Absorption Based on Developer Projections

Prepared By:

MuniCap, Inc.
Public Finance

January 18,2012




Southern Grove Community Redevelopment Authority District
City of Port St. Lucie, FL

Projected Development
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Southern Grove CRA
City of Port St. Lucie, FL

Schedule III-A: Projected Market Value - Income Capitalization (Hotel)

Hotel

Income Capitalization
Number of rooms
Average daily rate per room

(ross annual income

Assumed expense ratio”

Less: assumed expenses

[v€1 operaling mcome per room

260

($11,957.40)

Capitalization rate’ 10.50%
Total estimated value per room $48,805.71

MuniCap, Inc.

'Based on survey of area hotels.

City of Port St. Lucie\[Projection of Tax Increment No. 2.xIs]III-A.2

18-Jan-12

? Assumptions developed by MuniCap. In developing these assumptions, MuniCap consulted with Office of

the Appraiser for Saint Lucie County.
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Southern Grove CRA
City of Port St. Lucie, I'L

Schedule ITI-A: Projected Market Value - Income Capitalization (Residential)

Residential (For Rent)
Apartments

Income Capitalization
Average net SF per aiit!
Monthly rent PSFE!

Monthiy

Less: assumed expenses (40%)

(5918.00)

(53,304.80)

Net operating income per unit

Capitalization rate’

$4.957.20

8.50%

Total estimated value per unit

$58,320.00

MuniCap, Inc.

'Estimated by MuniCap based on comparables.

srement No. 2.xIs]HI-A.3
18-Jan-12

2Assumptions developed by MuniCap. In developing these assumptions, MuniCap consulted with Office of

the Appraiser for Saint Lucie County.
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Southern Grove CRA
City of Port §t, Lucie, FL

Schedule I11-B: Projected Market Value (Comparables)

Commercial
Total Year of
Parcel [} Address Land Value  Building Value Assessed Value Building Sq. Ft. AV PSF Construction
Retail
SPECIALTY RETAIL
Tradition Square
4309-803-0016-000-0 10800 SW Tradition Sq $667,700 $4,945.900 $5,613,600 28,959 $193.85 2003
BIG BOX/POWER CENTER
Tradition Square
4309-803-0013-000-9 10420 SW Village Center  $2,037.200 $3.254,500 $5,291,700 55,249 $95.78 2006
The Landing
4310-602-0019-000-8 10656 SW Village Pkwy 56,091,800 511,053,500 $17.145,300 170,382 $100.63 2007
4310-602-0017-000-4 10770 SW Village Pkwy 56,599,500 §14,279,600 §20.879,100 193.060 $108.15 2007
ANCHOR
The Landing (Target)
4310-602-0019-060-8 10720 SW Village Pkwy  $3,639.800 $1,980.400 $5,620,200 129,002 $43.57 2007
BANKS (Tradition)
4310-701-0004-000-4 10331 SW Village Center 5489300 $417.200 $606,500 4954 $182.98 2008
4310-602-0008-000-8 10620 SW Village Pkwy $690,600 $414,500 $1,105,100 5,608 $197.06 2008
RESTAURANTS (Tradition}
4310-602-0006-000-4 10604 SW Village Pkwy $511,800 $804.600 51,316,400 3,963 $332.17 2007
Total $57.877,900 591,177 $97.90
Office
Tradition Square
4309-803-G015-000-3 10521 SW Village Center ~ $482,300 $5,162,200 $5,644,500 32,071 $176.00 2005
Central Park Plaza
3323-810-0010-000-1 160 NW Central Park Plaz  $284,500 $793,000 $1,077.500 12,154 $88.65 2004
Clock Tower
3323-945-0004-000-1 1680 SW St. Lucie West F $719,100 $1,369,400 $2,088,500 20,428 $102.24 2003
Prima Vista
3420-630-1116-000-7 529 N'W Prima Vista Bv $500,000 $1,606,100 $2,106,100 23,736 $88.66 2008
Total $10,916,600 88,409 $123.48
Industrial
St. Lucie Business Park
3426-702-00606-000-4 8281 Business Park Dr $245,700 $801,400 $1,047,100 16,928 $61.86 1996
R&D
Medical Arts Center
3323-650-0013-000-2 1420 SW St, Lucie West F  $412,300 $434,100 $846,400 11,794 $71.77 1991
Hotels {Rooms) (Per Room)
Homewood Suites
4315-501-0005-000-2 10301 SW Innovation War  $2,900,100 $2,984,300 $5,884,400 11t $53,013 2009
Holiday Enn Express
3326-704-0004-000-9 1601 NW Courtyard Circls  $475,700 $2,302,900 $2,778,600 97 $28,645 2009
Hilton Garden Inn
3327-807-0001-000-7 8540 Commerce Centre T $1,031,900 54,178,000 $5,209,900 110 $47,363 2006
$13.872.900 318 $43,625
MuniCap, Ine. CA-13-2012\City of Port 5t. Lucie'{Projection of Tax Increment No. 2. xis]Hi-B
18-Jan-12
'Information obtained from Office of the Appraiser for $aint Lucie County records.
DRAFT A-10 DRAFT




Southern Grove CRA
City of Port St. Lucie, FL

Schedule ITI-B: Projected Market Value (Comgarables)]

Residential
Total Year of
Parcel 1D Address Land Yalue  Building Value Assessed Value Building Sq. Ft. AV PSF_ Construction
Townhomes
Bedford Park
4309-505-0012-000-7 10474 SW Waterway Ln $4,000 $80,000 $84,000 1,386 $60.61 2007
4309-505-0009-000-3 10486 SW Waterway Ln $4,000 $119,800 $123,800 2,149 £37.61 2007
4309-505-0008-000-6 10490 SW Waterway Ln £4,000 $80,000 $84,0060 1,386 $60.61 2007
4309-503-0006-000-2 10498 SW Waterway Ln $4,000 $111,000 £115,000 1,988 $57.85 2007
Average $101,700 1,727 $58.88
Condominiwms
Promenade
4310-700-0025-000-4 10280 SW Stephanie Way 50 $56,200 $56,200 1,783 $£31.52 2006
4310-700-0026-000-1 10280 SW Stephanie Way 50 $45,200 $45,200 1,242 $36.39 2006
4310-700-0026-000-1 10280 SW Stephanie Way S0 545,300 £45,200 1,209 $37.39 2006
4309-804-0001-000-3 10400 SW Stephanie Way 50 556,200 $56,200 1,783 $£31.532 2006
4309-804-0008-000-4 10400 SW Stephanie Way 50 545,200 £45,200 1,242 $36.39 2006
Average £49,600 1,452 $£34.16
Single Family
Bedford Park
4309-502-0014-000-2 10520 SW Waterway Ln £14 000 $100,800 £114,800 1,807 363.53 2003
4309-502-0016-000-6 10540 SW Waterway Ln 514,000 $89,700 £103,700 1,584 $65.47 2003
4309-502-0007-000-0 10569 SW Waterway Ln $15,400 £161,200 $176,600 3,353 $54.29 2006
4309-502-0019-000-7 10570 SW Waterway Ln 14,000 $131,500 $145,500 2,449 §59.41 2005
4309-300-0021-000-8 10755 SW Waterway Ln $15,400 $124,200 $139,600 2,328 559.97 2004
4309-300-0019-000-1 10789 SW Waterway Ln 515400 $101,400 $116,800 1,928 560.58 2004
Heritage Oaks
4304-502-0166-000-7 10004 W Glenbrock Dr $11,000 $90,700 $101,700 1,868 $34.44 2007
4304-502-0521-000-4 9641 SW Glenbrook Dr $11,000 $85,200 596,200 1,761 $54.63 2006
4304-502-0517-000-3 9681 SW Glenbrook Dr 511,000 §75,600 $86,600 1,418 361.07 2006
4304-502-0246-000-2 9692 SW Glenbrook Dr $11,000 $74,600 $85,600 1,439 $59.49 2006
4304-502-0510-000-4 9751 SW Glenbrook Dr $84,800 $95,800 1,723 $55.60 2006
Lakes at Tradition
43(9-700-0089-000-6 10805 SW Dardanelte Dr $18,000 $93,100 $111,100 1,680 $66.13 2003
4309-700-0090-000-6 10811 SW Dardanelle Dr $18,000 398,700 116,700 1,526 $76.47 2003
4309-700-0108-000-5 10925 SW Dardanelle Dr $18,000 $91,800 $109,300 1,526 $71.95 2003
4309-507-0162-000-9 11391 SW Rockingham D1 $25,000 $150,200 £175,200 2,000 $87.60 2006
4309-507-0157-000-1 11473 SW Rockingham Dy $25,000 $136,300 $161,300 2,000 $80.65 2006
Estates at Tradition
4308-500-0096-000-1 11541 SW Rossano Ln $22,000 $333,200 $355,200 3,921 $90.59 2006
4308-500-0107-000-2 11640 SW Rossano Ln $22,000 $236,500 $258,500 2,932 $88.17 2006
4308-500-0084-000-4 11721 SW Rossano Ln $22,000 $251,900 $273,900 2,932 $93.42 2006
4308-500-0121-000-6 11619 SW Aventino Dr $22,000 $237,900 $259,900 2,935 $88.55 2006
4308-500-0071-000-0 11901 SW Aventino Dr $23,100 $320,300 $343,400 3,921 $87.58 2006
TownPark at Tradition
4316-500-0088-000-7 11782 SW Bennington Cir ~ $24,000 $132,300 $156,360 2,125 §73.55 2006
4316-500-0089-0004 11786 SW Bennington Cir ~ $24,000 $160,200 $184,200 2,772 366.45 2006
4316-500-0091-000-1 11794 SW Bemnington Cir ~ $24,000 $144,000 $168,000 2,455 368.43 2006
4316-500-0092-000-8 11798 SW Bennington Cir  $24,000 $122,700 $146,700 2,032 $72.19 2006
4316-500-0048-000-5 11917 SW Bennington Cir ~ $22,800 $138,600 $161,400 2,455 $65.74 2007
Victoria Pare
4304-701-6073-000-9 11516 SW Glengarry Ct $10,500 $160,700 $171,200 3,295 $51.96 2007
4304-701-0075-000-3 11552 SW Glengarry Ct $10,000 $102,200 $112,200 1,813 $61.89 2007
Average $161,711 2,281 $70.88
Apartments (Units) {(Per Unit}
Kitterman Woods
3415-501-0058-000-2 6600 Woods Istand Circle  $2,970,000 $6,711,600 39,681,660 196 524,448 2007
Pine Lakes
3422-596-0007-000-6 7700 Pine Lakes Blvd 32,544,000 $7,883,200 $10,427,200 320 $32,585 2003
Terraces on the Square
4401-502-0002-000-8 2051 SE Hiltmoor Dr $687,800 $2,552,200 $3,240,000 82 $39,512 2008
$23,348,800 798 $29,259
MuniCap, Inc. C:W01-13-20120City of Port St. Lucie\fProjection of Tax Increment No. 2xIsJIIB.2
18-Jan-12

'Information abtained from Office of the Appraiser for $aiat Lucie County records.
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Southern Grove CRA
City of Port St. Lucie, FL

Schedule ITV-A: Projected Absorption -- Phase 1

Residential

Assessed Final Bond Commercial Office Industrial Research & Development Hotel Single Family Multi-Family Apartments

As Of Tax Year (SF) (SF) (SF) (SF) (Rooms) (Units) (Units) (Units)

Date Due Date Ending Annual  Cumulative Annual  Cumulative Annual _ Cumulative Annval  Cumulative Annual _ Cumulative Annual Cumulative Annual Cumulative Annual Cumulative
1-Jan-12 1-Mar-13 1-Jun-13 0 0 0 1] 0 0 0 0 0 0 0 0 0 0 0 0
1-Jan-13 1-Mar-14 1-Jun-14 0 0 0 1] 0 0 0 0 1] 0 o] 0 0 0 0 0
1-Jan-14 1-Mar-15 I-Jun-15 93,000 93,000 50,000 50,000 70,000 70,000 183,000 183,000 0 [ 60 60 0 0 120 120

*1-Jan-15 1-Mar-16 1-Jun-16 93,000 186,000 50,000 100,000 70,000 140,000 183,000 366,000 0 0 60 120 0 0 120 240

1-Jan-16 1-Mar-17 1-Jun-17 93,000 279,000 50,000 150,000 70,000 210,000 183,000 549,000 260 260 60 180 0 0 120 360
1-Jan-17 1-Mar-18 1-Jun-18 93,000 372,000 50,000 200,000 70,000 280,000 183,000 732,000 0 260 60 240 0 0 120 480
1-Jan-18 1-Mar-19 1-Jun-19 93,000 465,000 50,000 250,000 70,000 350,000 183,000 915,000 0 260 60 300 0 0 120 600
1-Jan-19 1-Mar-20 1-Jun-20 0 465,000 (4] 250,000 1] 350,000 0 915,000 0 260 1] 300 0 0 0 600
1-Jan-20 1-Mar-21 1-Jun-21 0 465,000 (1] 250,000 0 350,000 0 915,000 0 260 V] 300 0 0 0 600
1-Jan-21 1-Mar-22 1-Jun-22 0 465,000 1] 250,000 0 350,000 1] 915,000 1] 260 0 300 0 0 0 600
1-Jan-22 1-Mar-23 1-Jun-23 0 465,000 0 250,000 0 350,000 o] 915,000 0 260 0 300 1] 0 0 600
1-Jan-23 1-Mar-24 1-Jun-24 0 465,000 0 250,000 0 350,000 0 915,000 [¢] 260 0 3060 1] 0 0 600
1-Jan-24 1-Mar-25 1-Jun-25 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 0 600
1-Jan-25 1-Mar-26 1-Jun-26 0 465,000 0 250,000 0 350,000 o 915,000 0 260 0 300 0 0 0 600
1-Jan-26 1-Mar-27 1-Jun-27 0 465,000 0 250,000 0 350,000 0 915,000 [} 260 0 300 0 0 0 600
1-Jan-27 1-Mar-28 1-Jun-28 ] 465,000 0 250,000 0 350,000 0 915,000 1] 260 0 300 0 0 0 600
1-Jan-28 1-Mar-29 1-Jun-29 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 0 600
1-Jan-29 1-Mar-30 1-Jun-30 0 465,000 0 250,000 0 350,000 0 915,000 V] 260 0 300 0 1] 0 600
1-Jan-30 1-Mar-31 1-Jun-31 0 465,000 0 250,000 0 350,000 0 915,000 V] 260 0 300 0 0 0 600
1-Jan-31 1-Mar-32 1-Jun-32 0 465,000 0 250,000 0 350,000 0 915,000 4] 260 0 300 0 ] 0 600
1-Jan-32 1-Mar-33 1-Jun-33 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 o] 0 600
1-Jan-33 1-Mar-34 1-Jun-34 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 0 600
1-Jan-34 1-Mar-35 1-Jun-35 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 0 600
1-Jan-35 1-Mar-36 1-Jun-36 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 0 600
1-Jan-36 1-Mar-37 1-Jun-37 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 0 600
1-Jan-37 1-Mar-38 1-Jun-38 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 0 660
1-Jan-38 1-Mar-39 1-Fun-39 0 465,000 0 250,000 1] 350,000 0 915,000 0 260 ] 300 0 0 0 600
1-Jan-39 1-Mar-40 1-Fun-40 0 465,000 0 250,000 0 350,000 0 915,000 0 260 0 300 0 0 [ 600
1-Jan-40 1-Mar-41 1-Jun-41 0 465,000 0 250,000 0 350,000 0 915,000 0 260 ] 300 0 0 o] 600
1-Jan-41 1-Mar-42 1-Jun-42 0 465,000 0 250,000 1] 350,000 0 915,000 0 260 0 300 0 0 0 600
1-Jan-42 1-Mar-43 1-Jun-43 0 465,000 0 250,000 s} 350,000 0 915,000 0 260 0 300 0 0 0 600

Total 465,000 250,000 350,000 915,000 260 300 0 600

MuniCap, Inc. CA0I-13-2012\City of Port St. Lucie\[Projection of Tax Increment No. 2.xisHIV-A
18-Jan-12
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Southern Grove CRA

City of Port St. Lucie, FL

Schedule IV-B: Projected Absorption - Phase 11

Residential

Assessed Final Bond Commercial Office Industrial Research & Development Hotel Single Family Multi-Family Apartments

AsOf Tax Year (SF) (SF) (SF) (8F) (Rooms) (Units) (Units) (Units)

Date Due Date Ending Annual  Cumulative Annual  Cumulative Annual Curniulative Annual  Cumulative Annual  Cumulative Annual Cumulative Annual Cumulative Annual Cumulative
1-Jan-12 1-Mar-13 1-Jun-13 0 [\] 0 0 0 0 0 0 0 0 0 0 0 4] 0 0
1-Jan-13 1-Mar-14 1-Jun-14 0 1] 0 0 0 0 0 0 0 0 0 0 0 0 0 0
I-Jan-14 1-Mar-15 1-Jun-15 0 ¢ 0 0 0 0 0 0 0 0 0 0 0 0 0 0
I-Jan-15 1-Mar-16 1-Jun-16 0 1] 0 0 0 0 0 0 0 0 0 0 0 0 0 0
t-Jan-16 1-Mar-17 1-Jun-17 0 0 0 0 0 0 0 0 0 (] 0 0 0 0 0 0
1-Jan-17 1-Mar-18 1-Jun-18 0 0 0 0 0 0 (] 0 0 0 0 0 0 0 0 0
1-Jan-18 1-Mar-19 1-Jun-19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
1-Jan-19 1-Mar-20 1-Jun-20 242,015 242,015 138,715 138,715 282,222 282,222 105,573 105,573 0 0 200 200 113 113 86 86
1-Jan-20 1-Mar-21 1-Jun-21 242,015 484,030 138,715 277,430 282,222 564,445 105,573 211,147 0 0 200 400 113 226 86 172
1-Jan-21 1-Mar-22 1-Jup-22 242,015 726,045 138,715 416,146 282,222 846,667 105,573 316,720 250 250 200 600 114 340 86 258
1-Jan-22 1-Mar-23 1-Jun-23 242,015 968,060 138,715 554,861 282,222 1,128,890 105,573 422,294 ] 250 200 800 114 454 87 345
1-Jan-23 1-Mar-24 1-Jun-24 242,015 1,210,075 138,715 693,576 282,222 1411112 105,573 527,867 0 250 200 1,000 114 568 87 432
1-Jan-24 1-Mar-25 1-Jun-25 ¢ 1,210,075 0 693,576 V] 1,411,112 0 527,867 0 250 0 1,000 0 568 0 432
1-Jan-25 1-Mar-26 1-Jun-26 ¢ 1,210,075 0 693,576 0 1,411,112 0 527,867 ] 250 0 1,000 Q 568 0 432
1-Jan-26 1-Mar-27 1-Jun-27 0 1,210,075 0 693,576 0 1,411,112 0 527,867 0 250 0 1,000 0 568 0 432
1-Jan-27 1-Mar-28 1-Jun-28 0 1,210,075 V] 693,576 0 1,411,112 (1] 527,867 0 250 0 1,000 0 568 Q 432
1-Jan-28 1-Mar-29 1-Jun-29 0 1,210,075 0 693,576 0 1411,112 0 527,867 0 250 0 1,000 0 568 0 432
1-Jan-29 1-Mar-30 1-Jun-30 0 1,210,075 0 693,576 0 1,411,112 0 527,867 0 250 0 1,000 0 568 0 432
1-Jan-30 1-Mar-31 1-Jun-31 0 1,210,075 0 693,576 0 1,411,112 0 527,867 0 250 0 1,000 0 568 Q 432
1-Jan-31 1-Mar-32 1-Jun-32 0 1,210,075 0 693,576 0 1411112 0 527,867 0 250 0 1,000 ] 568 0 432
1-Jan-32 E-Mar-33 1-Jun-33 0 1,210,075 [ 693,576 0 1,411,112 0 527,867 0 250 0 1,000 [ 568 0 432
1-Jan-33 1-Mar-34 1-Jun-34 0 1,210,075 0 693,576 0 1,411,112 0 527,867 0 250 0 1,000 0 568 0 432
1-Jan-34 1-Mar-35 1-Jun-35 0 1,210,075 0 693,576 [i] 1,411,112 0 527,867 0 250 0 1,000 0 568 0 432
1-Jan-35 1-Mar-36 1-Jun-36 0 1,210,075 0 693,576 0 1.411,112 0 527,867 0 250 0 1,000 V] 568 0 432
1-Jan-36 1-Mar-37 1-Jun-37 0 1,210,075 0 693,576 0 1,411,112 0 527,867 0 250 0 1,000 0 568 0 432
1-Jan-37 1-Mar-38 1-Jun-38 0 1,210,075 0 693,576 0 1,411,112 0 527,867 ] 250 0 1,000 [ 568 0 432
1-Jan-38 1-Mar-39 1-Jun-39 0 1,210,075 0 693,576 0 1411112 0 527,867 0 250 0 1,000 [ 568 0 432
1-Jan-39 1-Mar-40 1-Jun-40 0 1,210,075 0 693,576 0 1,411,112 0 527,867 ] 250 0 1,000 0 568 1] 432
1-Jan-40 1-Mar-41 1-Jun-41 0 1,210,075 0 693,576 0 1,411,112 0 527,867 ] 250 0 1,000 0 568 [ 432
1-Jan-41 1-Mar-42 1-Jun-42 0 1,210,075 0 693,576 0 1,411,112 0 527,867 0 250 0 1,000 0 568 [ 432
1-Jan-42 1-Mar-43 1-Jun-43 0 1,210,075 0 693,576 0 1,411,112 0 527,867 0 250 0 1,000 0 568 0 432

Total 1,210,075 693,576 1,411,112 527,867 250 1,000 568 432

MuniCap, Inc. C:\01-13-2012\City of Port 8t. Lucie\[Projection of Tax Increment No. 2.xIs]/IV-B
18-Jan-12
DRAFT A-13
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Southern Grove CRA

City of Port St. Lucie, FL

Schedule IV-C: Projected Absorption -- Phase 111

Residential
Assessed Final Bond Commercial Office Industrial Research & Develepment Hotel Single Family Multi-Family Apartments
As Of Tax Year (SF) (SF) (SF) (SF) {Rooms) (Units) {(Units) {Units)

Date Due Date Ending Annual  Cumulative Annual  Cumulative Annual  Cumulative Annual  Cumulative Annual  Cumulative Annual Cumulative  Annual Cumulative Annual Cumulative
1-Jan-12 1-Mar-13 1-Jun-13 0 0 0 V] 0 0 0 0 0 0 (4] 0 0 0 0 0
1-Jan-13 1-Mar-14 1-Jun-14 4] 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
1-Jan-14 1-Mar-15 1-Jun-15 ] 0 0 0 0 0 [i] 0 0 0 0 0 1] 0 1] 0
1-Jan-15 1-Mar-16 1-Jun-16 0 0 0 0 0 0 0 0 0 0 0 0 1] 0 V] 0
1-Jan-16 1-Mar-17 1-Jun-17 0 0 0 0 0 0 0 0 0 0 0 0 o] 0 o 0
1-Jan-17 1-Mar-18 1-Jun-18 o 0 0 0 0 0 0 0 0 0 0 4} 1] ] 0 1]
1-Jan-18 1-Mar-19 1-Jun-19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4]
1-Jan-19 1-Mar-20 1-Jun-20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1]
1-Jan-20 1-Mar-21 1-Jun-21 0 0 0 0 0 0 0 ] 0 0 0 0 0 0 0 1]
1-Jan-21 1-Mar-22 1-Jun-22 0 0 0 0 0 0 0 0 0 1] 0 0 0 0 0 0
1-Jan-22 1-Mar-23 1-Jun-23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
1-Jan-23 1-Mar-24 1-Jun-24 0 0 0 0 4} 0 0 0 4} o 0 0 0 0 0 0
1-Jan-24 1-Mar-25 1-Jun-25 200,000 200,000 138,715 138,715 272,222 272,222 105,573 105,573 1} 1] 200 200 115 115 88 88
1-Jan-25 1-Mar-26 1-Jun-26 200,000 400,000 138,715 277,430 272,222 544,445 105,573 211,147 0 o] 200 400 115 230 88 176
1-Jan-26 1-Mar-27 1-Jun-27 200,000 600,000 138,715 416,146 272,222 816,667 105,573 316,720 170 170 200 600 116 346 88 264
1-Jan-27 1-Mar-28 1-Jun-28 200,000 800,000 138,715 554,861 272,222 1,088,850 105,573 422,294 0 170 200 800 116 462 88 352
1-Jan-28 1-Mar-29 1-Jun-29 200,000 1,000,000 138,715 693,576 272,222 1,361,112 105,573 527,867 0 170 200 1,000 116 578 88 440
1-Jan-29 1-Mar-30 1-Jun-30 0 1,000,000 0 693,576 0 1,361,112 0 527,867 0 170 0 1,000 0 578 0 440
1-Jan-30 1-Mar-31 1-Jun-31 0 1,000,000 0 693,576 0 1,361,112 0 527,867 0 170 0 1,000 0 578 0 440
1-Jan-31 1-Mar-32 1-Jun-32 0 1,000,000 0 693,576 0 1,361,112 0 527,867 0 170 0 1,000 0 578 0 440
1-Jan-32 1-Mar-33 1-Jun-33 0 1,000,000 0 693,576 0 1,361,112 1] 527,867 0 170 0 1,000 0 578 0 440
1-Jan-33 1-Mar-34 1-Jun-34 0 1,0