
   

 

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.  
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ACTUAL COSTS OF SUCH ITEMS MAY EXCEED THE ESTIMATED COSTS.  SUCH 

CHANGES IN COST DO NOT CONSTITUTE MATERIAL ADVERSE CHANGES IN THE 

OFFERING.   
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