ATTACHMENT 3 TO OFFERING CIRCULAR

ESTIMATED OPERATING BUDGET
AND SCHEDULE OF UNIT OWNER EXPENSES
FOR THE ELITE RESORTS AT CITRUS VALLEY, A CONDOMINIUM

The estimated annualized operating budget for the First Phase of Elite Resorts at Citrus
Valley, a Condominium, is attached hereto. In addition, a listing of the assessments for each Unit
Type is attached. In reviewing the attached budgets, it should be noted that the Developer may be
in control of the Board of Directors of the Condominium during the period of operation for which this
budget has been rendered.

In accordance with the provisions of Section 718.116(9)(a)(2), Florida Statutes, the Developer
shall be excused from the payment of assessments for the Units owned by Developer for during the
Guaranty Period (as set forth in the Declaration of Condominium of Elite Resorts at Citrus Valley, a
Condominium) and has agreed to pay any Common Expenses that exceed the guaranteed amount.
The Developer shall pay those Common Expenses incurred during the Guaranty Period which exceed
the amount assessed against other Unit Owners; provided however that so long as the Condominium
Association has maintained all insurance coverages required by Section 718.111(11)(a), Florida
Statutes, the Common Expenses incurred during the Guaranty Period resulting from a natural
disaster or an Act of God which are not covered by insurance proceeds from the insurance
maintained by the Condominium Association may be assessed against all Unit Owners, including the
Developer, in accordance with their share of Common Expenses on the date of such natural disaster
or act of God. The Developer does not intend to extend the guaranty beyond the Guaranty Period.

In accordance with the provisions of Section 718.112(2)(f), Florida Statutes, prior to turnover
of control of the Condominium Association to the non-developer Unit Owners, the Developer may
vote to waive the reserves for the first two (2) fiscal years of the Condominium Association’s
operation, beginning with the fiscal year in which the Declaration is recorded. The Developer has
elected to vote to waive reserves during the first two (2) fiscal years of the Condominium
Association’s operation.

Items of expense that are personal to the Unit Owners, or which are not uniformly incurred
by all Unit Owners, or which are not provided for nor contemplated by the Condominium documents,
including, but not limited to, private telephone costs, costs of maintaining the interior of the Units,
costs of maid or janitorial services privately contracted for by the Unit Owners, costs of utility
service billed directly to the Unit Owner for utility services or supplies to his Unit, insurance
premiums other than those incurred by the Association and applicable to the Condominium Property
in general, cost of maintaining certain limited common elements designated for certain Units only,
windows, the interior of doors and screens as provided in the Declaration, debt service on a mortgage
encumbering a Unit but not encumbering the Condominium Property as a whole, personal expenses
of the individual Unit Owner have been excluded in the preparation of the Estimated Operating
Budget.

The Developer shall charge at the closing of each initial sale of a Unit a contribution to be
made by the buyer to the Condominium Association to be placed in a reserve escrow account of the
applicable association, in an amount equal to One Hundred and 00/100 Dollars ($100.00). The
Developer is precluded from the use of these funds for operating expenses of the Condominium
Association.

THE BUDGET CONTAINED IN THIS OFFERING CIRCULAR HAS BEEN PREPARED IN
ACCORDANCE WITH THE CONDOMINIUM ACT AND IS A GOOD FAITH ESTIMATE
ONLY AND REPRESENTS AN APPROXIMATION OF FUTURE EXPENSES BASED ON
FACTS AND CIRCUMSTANCES EXISTING AT THE TIME OF ITS PREPARATION.



ACTUAL COSTS OF SUCH ITEMS MAY EXCEED THE ESTIMATED COSTS. SUCH
CHANGES IN COST DO NOT CONSTITUTE MATERIAL ADVERSE CHANGES IN THE
OFFERING.



Budget Summary - Operating Fund
Allocation based on number of units Elite Resorts at Citrus Valley
Phase 1 without Reserves
MNumber of units 277 of total 305
Date of Budget

Per Unit / Par Unit ! Per

Input Annual Per Month Quarter Total Monthly Total Quarterly Total Annual
Operating Fund Balance Forward 5 - k] - E] - E] - ] - 5 -
Allocate Recreational Fee Income $ (8310000 § (25000 % (F5.00) % (6925000 § (20.775.00)  § {83,100.00)
Operating Expenses
Accounting Services -] 5,000.00 3 1.50 5 4.51 3 41667 3 1,250.00 1 5,000.00
Administration % 2,000.00 % Q.60 1 1.81 3 16667 3 500.00 1 2,000.00
Cable Service $ 56,341.80 3 16.95 & 50.85 3 4,695.15 § 14,085.45 5 56,341.80
Contract Service and Maintenance 5 40,000.00 3 12.03 3 36.10 3 333333 3 10,000.00 3 40,000.00
Insurance ¥ 10,000.00 $ 3.01 5 9.03 3 833.33 $ 2,500.00 $ 10,000.00
Internet Servica.. . WiFi % 9,972.00 % 3.00 % 9.00 g 831.00 14 2,493.00 % 9.972.00
Legal Fees s 3.000.00 3 0.90 5 271 3 250.00 5 T50.00 3 3,000.00
Maintenance & Repairs & 9,600.00 k3 2.89 3 566 3 80000 3 2.400.00 $ 9,600.00
Management Fees - 27.,688.92 3 8.33 5 24.99 E 2,307.41 k3 6,822.23 $ 27,688.92
Operating Pemmits 5 900.00 5 0.27 5 0.81 5 75.00 3 225.00 5 900.00
Security Servicaes 5 47,200.00 5 14.20 5 42.60 $ 3,933.33 5 11,800.00 $ 47.200.00
Storm Water Management $ 13.250.00 5 388 3 11.96 3 110417 k3 331250 5 13.250.00
State Filing Fees 35 - 5 - % - 3 - $ - 5 -
Utilities - Electricity 3 2.200.00 $ 0.66 3 1.99 E 18333 5 550.00 5 2.200.00
Utilities - Natural Gas £ 2,127.36 $ 0.64 5 1.92 § 177.26 5 531.84 $ 2,127.36
Utilities — Water & Sower 3 26,502.00 § 8O0 % 2400 % 221600 $ 6,648.00 5 26,502.00
Trash Disposal 3 9.120.00 -1 274 5 823 5 ¥80.00 5 2,280.00 3 9.120.00
Recreation License Fees 5 83,100.00 s 25.00 5 T5.00 5 6,825.00 3 20,775.00 3 &3,100.00
Taxes upon Association Property b 1.,500.00 ] 0.28 5 0.84 5 T7.56 5 375.00 $ 1,500.00
Taxes upon Leased Areas MNIA NFA MJA MIA MIA A
Other Expenses MN/A NFA MNJA MNA MNIA MFA
Total Operating Expense ¥ 249,502.08 $  105.00 3 315.00 $ 28,085.23 $ 87 396.02 3 349,502.08

THE BUDGET CONTAINED IN THIS OFFERING CIRCULAR HAS BEEN PREPARED IN ACCORDANCE WITH THE CONDOMINIUM ACT AND IS A GOOD FAITH
ESTIMATE ONLY AND REPRESENTS AN APPROXIMATION OF FUTURE EXPENSES BASED ON FACTS AND CIRCUMSTANCES EXISTING AT THE TIME OF ITS
PREPARATION. ACTUAL COSTS OF SUCH ITEMS MAY EXCEED THE ESTIMATED COSTS. SUCH CHANGES IN COST DO NOT CONSTITUTE MATERIAL
ADVERSE CHANGES IN THE OFFERING.

THE LODGE, RECREATION AREA AND RECREATION HALL ARE NOT PART OF ASSOCIATION.
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Budgat Summary - Reserva Fund
Alocation based on numbsr of vais

T Raservas
Bathhouses
Roans

Total Resenaes

Total Operating Expense With Reserves

Eilite Resorts al Gitrus Valley
Phass 1 with Rasareas

Par Unit / Far Unit §

Input Annual Par Manth Par Quarter Total Monthly Total Quarterly Total Annual
5 - ] - 3 - [ - 5 - & -
% (83,0000} § (285000 5  (PEOO) % {8.925.00) % {20.77800) & (83,100, 00)
] 5,000.00 3 1.50 5 4.51 5 416,67 % 1,250,100 5 5,0040.00
3 2,000.00 3 060 5 1.81 ] TBE.BT ] S00.00 5 2,000.00
3 16.620.00 3 5.00 5 15.00 ] 1.385.00 E 4,165 00 8 16.620.00
3 55,000.00 5 16.55 5 4064 5 4 58333 L1 13,750.00 5 E5,000.00
3 10, 00000 5 3.01 5 03 3 B33.33 1 2,500.00 3 10,000.00
5 0,6872.00 -] 300 5 400 $ 831 00 - 2,463.00 & o.872.00
£ 3,000.00 - 0L.60 5 il | & 280,00 5 THELO 5 3.000.00
= 9,600.00 5 2,88 5 865 ] 800,00 E 2,400.00 5 9, 600,00
3 36,000.00 5 10,83 ] 32439 1 3,000,000 3 8,000.00 5 36,000.00
3 =R e 5 0.2 5 oEl £ TE.OD 1 225.00 5 80000
E 84, 000 00 5 1625 - 4874 3 4,500.00 £ 13,500.00 & 54, 000.00
3 13,206.00 s 4.00 5 1200 ] 1.408.00 k3 3,325 00 5 3, 206.00
3 1,440.00 L 0.43 5 1.0 5 120.00 5 360,00 - 1,440.00
3 2, 200 D0y 3 0.66 ] 1.6 % 18333 35 S50.00 5 2,200.00
E e b 5 064 5 9602 -] 1TT2R 3 §31.84 5 2,127,368
5 26,562 00 % .00 5 2400 L] 2.216.00 3 B.648.00 5 26.552.00
T 0,120.00 3 2.74 5 8z 5 78000 I 2,280.00 = 9,130.00
5 E3, 100.00 5 Z5.00 5 T5.00 13 G.B25.00 1 20,775.00 5 B3,100.00
E 1,500,000 5 a8 s Ll 1 T5E 5 ATE.00 5 1.600.00

LY hia Ml Ty M L]
KA, hiA A A B ki,
5 341,467.38 £ 10256 5 30767 g 28 40817 ] 85,366 B4 3 341,£67.36
Elita Resorts af Crystal Rivar, Inc.
Phaza 1 with Rosarves
Per Unit/ Far Unit )

Input Annual Per Month Par Chuartar Total Monthly Total QGuarterly Total Annual
5 8.519.00 ] 256 3 7.88 3 Toa.a2 S 212075 ¥ BA19.00
S 7.300,00 ] 2.20 3 6,58 3 BDE.35 3 1,825.00 3 730000
s 15.818.00 [ 476 3 14 28 3 1.318.25 5 3,954.75 3 18.815.00
5 38758636 5 worae - 3x a8 3 26,76 A2 5 BA,320 55 % 35728636

THE BUDGET CONTAINED IN THIS OFFERING CIRCLLAR HAS BEEN PREFARED IN ACCORDAMNCE WITH THE CONDOMINILM ACT AND IS A GOOD FAITH
ESTIMATE ONLY AND REFRESENTE AN APPROKIMATION OF FUTURE EXPENSES BASED ON FACTE AND CIRCUMETANCES EXISTING AT THE TIME OF
ITS PREFPARATION, ACTUAL COSTS OF SUCH ITEME MAY EXCEED THE ESTIMATED COSTE. SUCH CHANGES IN COST DO NOT CONSTITUTE

MATERIAL ADVERSE CHANGES IN THE DFFERING.

THE LODGE, RECREATION AREA AND RECREATION HALL ARE NOT PART OF ASSOCIATION.

*PLEASE REFERENCE EXHIEIT TITLED SCHEDULE OF DEFERRED MAINTEMANCE & CAPITAL EXPENDITURE RESERVES



Number of units 305 of total 205

Date of Budget

Operating Fund Balance Forward
Allocate Recreational Fee Income

Operating Expenses
Accounting Services
Administration

Cable Service

Contract Service and Maintenance
Insurance

Internet Service. ..\WiFi
Legal Fees

Maintenance & Repairs
Management Fees
Operating Permits
Security Services

Storm Water Management
State Filing Fees

Utilities - Electricity
Utilities - Natural Gas
Utilities - Water & Sewer
Trash Disposal

Taxes upon Association Property
Taxes upon Leased Areas
Other Expeanses

Total Operating Expense

Per Unit / Per Unit /

Input Annual Per Month Per Quarter Total Monthly Total Quarterly Total Annual
5 - E - E3 - & - [ - 3 -
% - $ - ] - B3 - £ - L3 -
3 5,490.00 k] 1.50 3 4.50 5 457.50 3 1,372.50 3 5,490.00
5 2,000.00 % 0.55 b 1.64 ] 166.67 $ 500,00 5 2,000.00
$ 62,037.00 $ 16.95 3 50.85 $ 5,169.75 3 15,509.25 3 62,037.00
3 90,000.00 ] 24.59 ) 7377 $ 7.500.00 3 22,500.00 $ 90,000.00
% 25,000.00 £ ] 6.83 5 2049 5 2,083.33 3 6,250.00 5 25.000.00
5 10.980.00 5 3.00 3 9.00 5 915.00 3 2.745.00 3 10,980.00
3 3,000.00 5 0.82 5 2.46 5 250.00 5 75000 5 3,000.00
$ 25,000.00 3 6.83 3 20.49 $ 2,083.33 3 6,250.00 $ 25,000.00
3 30,487.80 $ 8.33 5 24 .99 3 2.540.65 3 7.621.95 3 30,487.80
% 200.00 $ 0.25 3 0.74 B 75.00 ] 225.00 $ 900.00
5 54,000.00 5 14.75 5 44 26 $ 4,500.00 5 13.500.00 $ 54,000.00
$ 14,640.00 s 4.00 % 12.00 3 1,220.00 3 3,660.00 3 14.,640.00
$ - % - 3 - 5 - $ - $ -
k] 6,000.00 3 1.64 3 492 3 500.00 k] 1,500.00 3 6,000.00
$ 8,000.00 1 0.64 3 1.92 S 195.20 3 585.60 $ 2.342.40
3 32,940.00 $ 9.00 $ 27.00 5 2.745.00 3 8.235.00 3 32,840.00
5 11,000.00 s 3.0 3 9.02 s 916.67 3 2,750.00 3 11.000.00
% 7.000.00 3 0.28 ] D.84 S 85.40 % 375.00 $ 1.500.00

MiA MN/A NS NiA NIA N/A
L INSA MNAA NS A /A NSA

s 388,474.80 E3 102.96 3 308 89 3 31,403.50 % 94,329.30 B 377.317.20

THE BUDGET CONTAINED IN THIS OFFERING CIRCULAR HAS BEEN PREPARED IN ACCORDANCE WITH THE CONDOMINIUM ACT AND IS A GOOD FAITH
ESTIMATE ONLY AND REPRESENTS AN APPROXIMATION OF FUTURE EXPENSES BASED ON FACTS AND CIRCUMSTANCES EXISTING AT THE TIME OF
ITS PREPARATION. ACTUAL COSTS OF SUCH ITEMS MAY EXCEED THE ESTIMATED COSTS. SUCH CHANGES IN COST DO NOT CONSTITUTE MATERIAL

ADVERSE CHANGES IN THE OFFERING.

THE LODGE, RECREATION AREA AND RECREATION HALL ARE PART OF ASSOCIATION.,



v -0 Fund
ANGESHON BaSET O maTbar of amis Elite Resorts at Citrus WVadley
All Phasos with Ressrves

Mumber of unils 305 of total 305

Date of Budget
Par Unit 7§ Par Unit
It Arnnwal Pav W oivth Par Chuidrber Tt Moty Taotal 1y Total Annwual
Oparatmp Fund Balarce Fomsand 5 = 3 - EY - 5 - 5 - 3 -
A, Racr Fea ] - 5 - & - 3 - 5 - k1 -
Oparatrng Expenses
Accouning Sanices £ S, 48000 5 1.50 £ 4.50 13 457,50 5 137250 3 S.490.00
Adminisirabios 5 200000 % (=R =) 5 1.E5 5 16775 - S0E.25 % 201300
Cabie Servion k] G2.037.00 ¥ 1683 5 .83 ] 5 195.75 F 5,500,255 F GZ,037.00
Conyac! Sendce and Mairlsnancs * 52,000 0 5 1420 = q4z.62 £ 4,333.33 5 A3, 00000 E 52,000 00
Imsurancs 5 Z5.000.00 -3 B.E3 5 20.43 - 08333 5 &,250.00 E ] Z5.000.00
Inlpmat Saraca. Wik 5 10, 98000 % 300 s 9.00 s 15,00 5 2.745.00 ] 40, 280,00
Lagal Foas £ 3,.000.00 5 B2 5 246 £ 250.00 5 TEO.00 E9 3,000,000
Maintenance & Repars 5 23.000.00 k) G.83 5 Z0.49 £ Z0E3.33 3 5,250.00 ] I5,000.00
Managemert Feas 5 20 £87.80 ¥ B.33 5 24.99 & 254065 3 FEZT.BS 3 3, 48750
Oparaling Permils 3 [00.00 % oS £ o.ra £ TEOO 3 22500 5 SO0.00
Securty Services 5 4,000,000 = 1475 - RN ] £ 4,500.00 % 13.600.00 3 S4.00 D0
Slorrm Waler Management 5 14, 5640.00 £ 00 1 12.00 3 1,220.00 B 3,650.00 ] 4,540.00
Siage Fiing Fees L3 - 3 - £ = £ = & - = -
Usilsies - Elactricity £ 6,000.00 E 1.62 s 2,52 E 50000 3 1,800, 00 3 B.000.00
Ukties - Matursl G £ 2.000.00 = [N =2 -] 1.52 & 19520 3 S&5 ED ] 2,342 20
Utifties - Waler & Sewer £ 3F. 840,00 3 =K ] s ar.oo & 2, 7as.00 3 5,235 00 s 32,540.00
Trash Diapaaal £ 11,000.00 £ = -] S.02 2 AUEET B 2,750,00 ] 11.000.00
Taxes upor Assocaton Property £ F.000.00 5 028 5 034 s a5.40 3 ars.oo E 1,500.00
Tawes Bpon Leased Areas B LN A KA LR, bt
OHiver Erpenises A [ A LA, YA By,
Tolal Oparating Expanse £ az0dvaan & p2ss 5 27715 5 28, 237 03 3 B B3 ES E] 335,330 20
Bridget Surmenary - Ressree Fand
ANGeaNon Desa ovr aTier Gf uinls Elite Resorts al Citrus Valley
APl Phases with Resorves
Far Uinkt J Far Limit |
1 E Annual onth Par artos Total Mon| Toial T
“Reserves
Ladgeiecreston HalBathhouses 3 ELRLCE L £ 104n 5 5123 g H1T5.49 5 G50 &8 5 3510561
FRoads ] A Rl 1. 5. 32 1 5.00 3 T AIDO0
Tolal Reserves E] 4520551 3 1241 £ EES-F] [ 3,7R3.83 5 11,354,488 E &5, 40551
Tatal O q E Vs 3 Jussen Ty £ 104959 3 3a.gr 3 J@azTa 5 96,184,035 3 BEATIE.T

THE BUDGET CONTAINED [N THIS OFFERING CIRCULAR HAS BEEN PREFPARED IN ACCORDANCE WITH THE CONDOMINILM ACT AND IS A GO0 FAITH
ESTIMATE ONLY AND REPRESENTE AN APPROXIMATION OF FUTURE EMPFEMSES BASED ON FACTS ANMD CIRCUMSTANCES EXISTING AT THE TIME OF
ITS PREPARATION. ACTUAL COSTS OF SUICH ITEMS MAY EXCEED THE ESTIMATED COSTS, SUCH CHANGES IN COST DO NOT CONMSTITUTE MATERLAL
ADVWERSE CHAMNGES IN THE OFFERMNG,

THE LODGE, RECREATION AREA AND RECREATION HALL ARE PART OF ASSOCIATION,

~~PLEASE REFEREMCE EXMIBIT TITLED SCHMEDULE OF DEFERRED MAINTENANCE & CAPITAL EXPENDMMTURE RESERVES



Phase 1

Elfte Resorts at Citrus Valley
Schadules of Daferred Maintanance & Capital Expenditure Resanes
Eecording of Daclaration through 03M15/08

Estimated Estimated Estmated Cast Estimated Fumd
Taotal Lsatul FRemaining Baginning Salance tor Defermed Halanoe as of
Flessare Hams Life Uisaful Lite Jdanaury 12008 Aaintanance 23 e
i rs (in years] 3] 5] (3]
Rood Replacemant-
Bathhouseaes &8 30 % 14 580,00 3 37385 3 14,206 15
Euilding
Fainting'Sibructure-
Bathbhousas E4 34 5 2TE Q6800 5 B 146,12 § 265,821.848
Pavgmant
Resurfacing 20 20 % 146 000,00 3 rA0.00 F 136,700.00
Todals .3 437 548.00 F 1581298 F £21,728.04
Elrta Rasorts at Citrus Valley
Schedule of Deferred Maintenanca & Capital Expenditurg Resean gs
Recording of Declaration through 031508
All Phaseas

Estimated Eslimated Estimated Cost Estimated Fund
Total Lsaful Ramalining Beginning Balance  for Defemed Balance ag of
Resarve ltems Life Liseful Life Jamaury 1, 20048 Mamianance 12318
(in years) i waars] £ 5] (53
Rionf Replacerm=n-
Bathhouses ag 30 8 14,580,000 % 37385 % 14,206 15
Buikding
Paining/Slruclura-
Bathhousas 34 34 5 1,262,890.00 F 3T.T3R08 F 1,245157.94
Pavamant
Resurfacing v} 20 5 186,0060.00 % TEO00.00 % 138, 700.00
Totals 3 1,443 470,00 % 45 40580 F 1,398.084.10
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