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The Stoneybrook South at ChampionsGate Community Development District Special Assessment Bonds, Series 2023 (Series 2023 Assessment Area) (the "Series 2023
Bonds") are being issued by the Stoneybrook South at ChampionsGate Community Development District (the "District" or "Issuer") only in fully registered form, without
coupons, in denominations of $5,000 and any integral multiple thereof.

The District is a local unit of special purpose government of the State of Florida, created pursuant to the Uniform Community Development District Act of 1980, Chapter
190, Florida Statutes, as amended (the "Act"), and by Ordinance No. 2016-70 of the Board of County Commissioners of Osceola County, Florida (the "County"), effective as of
August 16, 2016, as amended by Ordinance No. 2019-45, effective as of May 22, 2019 and Ordinance No. 2020-69 effective as of October 6, 2020. The District was created for the
purpose of delivering certain community development services and facilities for the benefit of District Lands (as hereinafter defined) and has previously determined to undertake
in one or more stages, the acquisition and/or construction of public improvements and community facilities as set forth in the Act for the special benefit of the District Lands.

The Series 2023 Bonds will bear interest at the fixed rates set forth below, calculated on the basis of a 360-day year comprised of twelve 30-day months, payable semi-
annually on each June 15 and December 15, commencing June 15, 2023. The Series 2023 Bonds, when issued, will be registered in the name of Cede & Co., as registered owner
and nominee for The Depository Trust Company ("DTC") of New York, New York. Purchases of beneficial interests in the Series 2023 Bonds will be made only in book-entry
form. Accordingly, principal of and interest on the Series 2023 Bonds will be paid from sources provided below by U.S. Bank Trust Company, National Association, as trustee
(the "Trustee") directly to DTC as the registered owner thereof. Disbursements of such payments to the DTC Participants (as hereinafter defined) is the responsibility of DTC
and disbursements of such payments to the beneficial owners is the responsibility of the DTC Participants and the Indirect Participants (as hereinafter defined), as more fully
described herein. Any purchaser of a beneficial interest in a Series 2023 Bond must maintain an account with a broker or dealer who is, or acts through, a DTC Participant to
receive payment of the principal of and interest on such Series 2023 Bond. See "DESCRIPTION OF THE SERIES 2023 BONDS - Book-Entry Only System" herein.

The Series 2023 Bonds are being issued by the District pursuant to the Act, Resolutions No. 2017-17 and No. 2022-08 adopted by the Board of Supervisors of the District
(the "Board") on October 4, 2016 and April 11, 2022, respectively (collectively, the "Bond Resolution"), and a Master Trust Indenture, dated as of October 1, 2017 (the "Master
Indenture"), as supplemented by a Fourth Supplemental Trust Indenture dated as of February 1, 2023 (the "Fourth Supplemental Indenture" and, together with the Master
Indenture, the "Indenture"), each by and between the District and the Trustee. Capitalized terms not defined herein shall have the meanings assigned to them in the Indenture.

Proceeds of the Series 2023 Bonds will be used to provide funds for (i) the payment of the costs of acquiring and/or constructing a portion of the Series 2023 Project (as
hereinafter defined), (ii) the funding of the Series 2023 Reserve Account in an amount equal to the initial Series 2023 Reserve Requirement, (iii) funding interest on the Series
2023 Bonds through at least June 15, 2023, and (iv) the payment of the costs of issuance of the Series 2023 Bonds. See "THE CAPITAL IMPROVEMENT PLAN AND THE SERIES
2023 PROJECT" and "ESTIMATED SOURCES AND USES OF FUNDS" herein.

The Series 2023 Bonds will be secured by a pledge of the Series 2023 Pledged Revenues. "Series 2023 Pledged Revenues" shall mean (a) all revenues received by the District
from Series 2023 Special Assessments (as hereinafter defined) levied and collected on the assessable lands within the Series 2023 Assessment Area (as hereinafter defined)
within the District, including, without limitation, amounts received from any foreclosure proceeding for the enforcement of collection of such Series 2023 Special Assessments
or from the issuance and sale of tax certificates with respect to such Series 2023 Special Assessments, and (b) all moneys on deposit in the Funds, Accounts and subaccounts
established under the Indenture created and established with respect to or for the benefit of the Series 2023 Bonds; provided, however, that Series 2023 Pledged Revenues shall
not include (A) any moneys transferred to the Series 2023 Rebate Fund and investment earnings thereon, (B) moneys on deposit in the Series 2023 Costs of Issuance Account
of the Acquisition and Construction Fund, and (C) "special assessments" levied and collected by the District under Section 190.022 of the Act for maintenance purposes or
"maintenance assessments" levied and collected by the District under Section 190.021(3) of the Act (it being expressly understood that the lien and pledge of the Indenture shall
not apply to any of the moneys described in the foregoing clauses (A), (B) and (C) of this proviso). See "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2023
BONDS" herein.

The Series 2023 Bonds are subject to optional, mandatory sinking fund and extraordinary mandatory redemption at the times, in the amounts and at the redemption prices
as more fully described herein. See "DESCRIPTION OF THE SERIES 2023 BONDS — Redemption Provisions" herein.

THE SERIES 2023 BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT PAYABLE SOLELY OUT OF THE SERIES 2023 PLEDGED REVENUES PLEDGED
THEREFOR UNDER THE INDENTURE AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING POWER OF THE DISTRICT, THE COUNTY,
THE STATE OF FLORIDA (THE "STATE"), OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS PLEDGED AS SECURITY FOR THE PAYMENT OF THE SERIES 2023
BONDS, HOWEVER, THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO EVIDENCE AND COLLECT OR CERTIFY, OR CAUSE TO BE CERTIFIED,
FOR COLLECTION, SERIES 2023 SPECIAL ASSESSMENTS TO SECURE AND PAY THE SERIES 2023 BONDS. THE SERIES 2023 BONDS DO NOT CONSTITUTE AN
INDEBTEDNESS OF THE DISTRICT, THE COUNTY, THE STATE, OR ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL
OR STATUTORY PROVISION OR LIMITATION.

The Series 2023 Bonds involve a degree of risk (see "BONDOWNERS' RISKS" herein) and are not suitable for all investors (see "SUITABILITY FOR
INVESTMENT" herein). The Underwriter named below is limiting this offering to "accredited investors" within the meaning of Chapter 517, Florida Statutes,
and the rules of the Florida Department of Financial Services promulgated thereunder. The limitation of the initial offering to accredited investors does not
denote restrictions on transfers in any secondary market for the Series 2023 Bonds. The Series 2023 Bonds are not credit enhanced or rated and no application
has been made for any credit enhancement or a rating with respect to the Series 2023 Bonds.

This cover page contains information for quick reference only. It is not a summary of the Series 2023 Bonds. Investors must read the entire Limited Offering Memorandum
to obtain information essential to the making of an informed investment decision.

MATURITY SCHEDULE

$515,000 — 4.500% Series 2023 Term Bond due June 15, 2030, Yield 4.560%, Price 99.627 CUSIP # 86203JAJ1*
$1,625,000 - 5.375% Series 2023 Term Bond due June 15, 2043, Yield 5.430%, Price 99.320 CUSIP # 86203JAKS8*
$2,310,000 -5.500% Series 2023 Term Bond due June 15, 2053, Yield 5.610%, Price 98.397 CUSIP # 86203JAL6*

The initial sale of the Series 2023 Bonds is subject to certain conditions precedent, including, without limitation, receipt of the opinion of Greenberg Traurig, P.A., West
Palm Beach, Florida, Bond Counsel, as to the validity of the Series 2023 Bonds and the excludability of interest thereon from gross income for federal income tax purposes.
Certain legal matters will be passed upon for the District by its counsel, Latham, Luna, Eden & Beaudine, LLP, Orlando, Florida, for the Landowners (as hereinafter defined) by
its counsel, Greenberg Traurig, P.A., West Palm Beach, Florida, and for the Underwriter by its counsel, GrayRobinson, P.A., Tampa, Florida. It is expected that the Series 2023
Bonds will be delivered in book-entry form through the facilities of DTC on or about March 23, 2023.

fl'lISbonds, Inc.

I Municipal Bond Specialists
Dated: February 28, 2023

* The District is not responsible for the CUSIP numbers, nor is any representation made as to their correctness. The CUSIP numbers are included solely for the convenience of the readers
of this Limited Offering Memorandum.
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN
AUTHORIZED BY THE DISTRICT TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS, OTHER THAN THOSE CONTAINED IN THIS LIMITED OFFERING
MEMORANDUM, AND IF GIVEN OR MADE, SUCH OTHER INFORMATION OR
REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED
BY THE DISTRICT. THIS LIMITED OFFERING MEMORANDUM DOES NOT
CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY
OF THE SERIES 2023 BONDS AND THERE SHALL BE NO OFFER, SOLICITATION, OR
SALE OF THE SERIES 2023 BONDS BY ANY PERSON IN ANY JURISDICTION IN WHICH
IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH OFFER, SOLICITATION OR
SALE.

THE INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM THE
LANDOWNERS (AS HEREINAFTER DEFINED), THE DISTRICT, PUBLIC DOCUMENTS,
RECORDS AND OTHER SOURCES, WHICH SOURCES ARE BELIEVED TO BE RELIABLE
BUT WHICH INFORMATION IS NOT GUARANTEED AS TO ACCURACY OR
COMPLETENESS BY, AND IS NOT TO BE CONSTRUED AS A REPRESENTATION OF,
THE UNDERWRITER NAMED ON THE COVER PAGE OF THIS LIMITED OFFERING
MEMORANDUM. THE UNDERWRITER HAS REVIEWED THE INFORMATION IN THIS
LIMITED OFFERING MEMORANDUM IN ACCORDANCE WITH, AND AS PART OF, ITS
RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS
APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE
UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF
SUCH INFORMATION. THE INFORMATION AND EXPRESSIONS OF OPINION HEREIN
CONTAINED ARE SUBJECT TO CHANGE WITHOUT NOTICE AND NEITHER THE
DELIVERY OF THIS LIMITED OFFERING MEMORANDUM, NOR ANY SALE MADE
HEREUNDER, SHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION
THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE DISTRICT OR THE
LANDOWNERS OR IN THE STATUS OF THE MASTER DEVELOPMENT, THE SERIES
2023 ASSESSMENT AREA OR THE SERIES 2023 PROJECT (AS SUCH TERMS ARE
HEREINAFTER DEFINED) SINCE THE DATE HEREOF.

THE SERIES 2023 BONDS HAVE NOT BEEN REGISTERED WITH THE
SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933,
AS AMENDED, NOR HAS THE INDENTURE BEEN QUALIFIED UNDER THE TRUST
INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON CERTAIN
EXEMPTIONS SET FORTH IN SUCH ACTS. THE REGISTRATION, QUALIFICATION OR
EXEMPTION OF THE SERIES 2023 BONDS IN ACCORDANCE WITH THE APPLICABLE
SECURITIES LAW PROVISIONS OF ANY JURISDICTIONS WHEREIN THESE
SECURITIES HAVE BEEN OR WILL BE REGISTERED, QUALIFIED OR EXEMPTED
SHOULD NOT BE REGARDED AS A RECOMMENDATION THEREOF. NEITHER THE
DISTRICT, THE COUNTY, THE STATE, NOR ANY OTHER POLITICAL SUBDIVISIONS
THEREOF HAVE GUARANTEED OR PASSED UPON THE MERITS OF THE SERIES 2023
BONDS, UPON THE PROBABILITY OF ANY EARNINGS THEREON OR UPON THE
ACCURACY OR ADEQUACY OF THIS LIMITED OFFERING MEMORANDUM.

"FORWARD-LOOKING STATEMENTS" ARE USED IN THIS DOCUMENT BY
USING FORWARD LOOKING WORDS SUCH AS "MAY," "WILL," "SHOULD,"



"INTENDS," "EXPECTS," "BELIEVES," "ANTICIPATES," "ESTIMATES," OR OTHERS.
THE READER IS CAUTIONED THAT FORWARD-LOOKING STATEMENTS ARE
SUBJECT TO A VARIETY OF UNCERTAINTIES THAT COULD CAUSE ACTUAL
RESULTS TO DIFFER FROM THE SERIES 2023 PROJECTED RESULTS. THOSE RISKS
AND UNCERTAINTIES INCLUDE GENERAL ECONOMIC AND BUSINESS
CONDITIONS, CONDITIONS IN THE FINANCIAL MARKETS AND REAL ESTATE
MARKET, THE DISTRICT'S COLLECTION OF ASSESSMENTS, AND VARIOUS OTHER
FACTORS WHICH MAY BE BEYOND THE DISTRICT'S AND THE LANDOWNERS'
CONTROL. BECAUSE THE DISTRICT AND THE LANDOWNERS CANNOT PREDICT
ALL FACTORS THAT MAY AFFECT FUTURE DECISIONS, ACTIONS, EVENTS, OR
FINANCIAL CIRCUMSTANCES, WHAT ACTUALLY HAPPENS MAY BE DIFFERENT
FROM WHAT IS INCLUDED IN FORWARD-LOOKING STATEMENTS.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS
CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND
UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE
ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR
ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING
STATEMENTS. THE DISTRICT AND THE LANDOWNERS DO NOT PLAN TO ISSUE ANY
UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR
WHEN ANY OF ITS EXPECTATIONS OR EVENTS, CONDITIONS OR CIRCUMSTANCES
ON WHICH SUCH STATEMENTS ARE BASED OCCUR, OTHER THAN AS DESCRIBED
UNDER "CONTINUING DISCLOSURE" HEREIN.

THIS LIMITED OFFERING MEMORANDUM IS BEING PROVIDED TO
PROSPECTIVE PURCHASERS IN ELECTRONIC FORMAT ON THE FOLLOWING
WEBSITES: WWW.MUNIOS.COM AND WWW.EMMA.MSRB.ORG. THIS LIMITED
OFFERING MEMORANDUM MAY BE RELIED UPON ONLY IF IT IS PRINTED IN ITS
ENTIRETY DIRECTLY FROM SUCH WEBSITES.



TABLE OF CONTENTS

PAGE
INTRODUCGTION ...ttt ettt ettt et e e te st estebeeseestenseeseensenseeseensesesseensensesseensanseeseensenes 1
DESCRIPTION OF THE SERIES 2023 BONDS .....cooiiiiiieiie ettt ettt sttt e 3
GENETAl DESCTIPLION. .. .evieieiiieiieiieie et et et et et e st e st e steeseaessaessseesseesseenseesseesseessaeseesssesssesssenssenssennsennns 3
RedempPtion PrOVISIONS. .......ccuiiiiieiiiiecie et e etee et et e st e e tteesebeesbeeeteeesebaessseeessaeessseesssaeassseessseessseenns 4
Purchase of Series 2023 BONAS .......coiuiiiiiiiiiieeieee ettt ettt et e 7
BOOK-ENtry ONLY SYSIEIM ....eovieiiiiieiieriecie sttt ettt et e e taesteesaeesseessaessaesssesssesssesnsennsennns 7
SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2023 BONDS.......cccccovivieiirienene. 9
(€ 1571 1<) 1 LTRSS 9
Additional BONAS........oouiiiiiiiiiiee ettt b ettt ettt sbe et nae 10
Covenant Against Sale or ENCUMDIANCE ..........cocveviiiiiiiiiiiciecie ettt es 10
Series 2023 Acquisition and Construction ACCOUNT..........c.ecevuiieriiieriiieeiieerreerreeereeeeeeesereesereesreeennes 10
Series 2023 RESEIVE ACCOUNL......cc.eruirieriietieieieeteete sttt et ettt ettt et et e st e tesbeeatentesbeeae e tesbeeneentesaes 11
Deposit and Application of the Series 2023 Pledged Revenues............ccccvevvvecieriieniieneeneenie e 13
TIIVESEIMEIILS . ...ttt ettt ettt et e e bt e s bt e sb e e e bt e sb e e saeesatesateeabeenbe e beenbeebeebean 14
Covenant to Levy the Series 2023 Special ASSESSMENTS.........cccviieriieriieiiieeieeerreeereeeieeeeeeesreeeveeas 14
Prepayment of Series 2023 Special ASSESSIMENLS........cceecvierreerierierieerierieereereereeseesseesseesseesseesseenses 15
Indenture Provisions Relating to Bankruptcy or Insolvency of Landowner ..........ccccoccvevvvviennennnnnne, 15
Events of Default and REMEIes .........cooiiiiiiiiiiiiiieeeeet et 16
ENFORCEMENT OF ASSESSMENT COLLECTIONS ......ooooiiiiieiesteeieeee et sere e ere e 17
GETIETAL ...ttt e h ettt e bt e et et e bt a et e s bt et e bt bt e bt et bt eat et bt et et e bt et enees 17
Direct Billing & Foreclosure ProCedUre..........c.cooviiiiiiiiiiieeiie ettt evee et eeve e eaee e 18
Uniform Method ProCedUIe...........oouiiiiiiiiiieeet ettt ettt sttt e 19
BONDOWNERS' RISKS ...ttt sttt ettt sttt s b et b e sat et et ebe e e e sbeemeeneas 21
Concentration of Land OWNEISHID ......c..cociiiriiiiiiieie ettt e e e s ae e sveeeaeeeeseessvaeeareeens 22
Bankruptcy and Related RiSKS........ccciiiiiiiiiiiiicciicceeee ettt et e 22
Series 2023 Special Assessments Are NON-RECOUISE ......ccuevviriireiirriieieerieesieesieesieeseeseeeseeesenessnessneans 23
Regulatory and Environmental RiSKS..........cccccviiiiiiiiiiiiiiieiieieetceeseesese e 23
Economic Conditions and Changes in Development Plans............ccccoccieiiiieciieniiecciie e 24
Other Taxes and ASSESSITIENLS .........cccveriereieerieiiereeteeteesseesseesstesseesseesssesssesssesssesssesssesssesssessseessesssaens 24
Limited Secondary Market for Series 2023 BONAS ........ccoevierierienieiieeieeie et eieese e 25
Inadequacy Of RESEIVE ACCOUNL......c..ccciieiiieeeiiieeiieeeieeeieeesiteeebeeeteeetaeeseseessseeessaeessseesssaeessseessseenssens 25
LEEAL DICLAYS ... utiiiiiieiiieciie ettt ettt ettt et e et e e ba e e tbeeeebee e tbeestbeesabaeetaeetbeeeabeeebaeeraeeasseeebaeesaean 25
IRS Examination and Audit RiSK ...........ccoeiiiiiiiiiiriieiecereertesee ettt snees 25
Loss of Exemption from Securities ReZIStration...........cccueiiviiieiireriieiiieciee e esreesveeeveeeveeesveeseveeas 27
Federal Tax ReOIM.....coouiiiuiiiiiie ettt ettt ettt e sb e b e bt sbeenaeas 27
State Tax RETOTII...ccueiiiiieiiee ettt sttt sb e et sbe et 28
Insufficient Resources or Other Factors Causing Failure to Complete the Series 2023 Project
or the Construction of Homes within the Series 2023 Assessment Area...........ccecceeveerieenieeneennen. 28
COVID-19 and Related MatterS........cccecverierreriirieeieeieesieeteesieesseesseesseesseesseesssesssesssesssesssesssesssesssenns 29
Y DOTSECULILY ....vveeuveeiietiesttesttesetestteeetesiteeeteesbeesteesseessaesseessaesaesseesssesssesssesssesssenssennsennsennsesnseenseessessseens 29
Prepayment and Redemption RiSK ..........coccuiiiiiiiiiiiiii sttt eeve e s 29
Payment of Series 2023 Special Assessments after Bank Foreclosure ..........ccccooevvevvieiviienieenieennnn, 29
ESTIMATED SOURCES AND USES OF FUNDS ......oooitiitteeneetee ettt 31

DEBT SERVICE REQUIREMENTS ..ottt 32



THE DISTRICT .ttt 33

General INTOMMALION ..ottt sttt e s te et e saeste e s e nteeneeneesaeeneeneas 33
Legal POWEIS and AULNOTILY .......ooeeii ettt seeene e e e 33
2 T0 o [0 SN oL ATl OSSR 34
The District Manager and Other CONSUIANTS............ccciviieiiiiee e 35
Outstanding Bond INAEDIEANESS ..........oiiiiee ettt sne e see e e 35
THE CAPITAL IMPROVEMENT PLAN AND THE SERIES 2023 PROJECT ......ccccoivvininenieiceeees 36
ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS ......cccoovivinnninn. 39
THE DEVELOPMENT ...ttt sttt ettt e beste st et e e seesa et e stentenaeneenseneanenns 40
L= T - | PR 40
Update on Stoneybrook SOULh CDD .......c.cciiiiiiiiiciese ettt ettt sreeraenne s 41
Update on District's Prior Phases (Stoneybrook South at ChampionsGate) ..........c.ccoeevcvvieienvaiennns 41
Land Acquisition and FINANCE PIAN............oi e 42
Development Plan and STALUS..........coiiiiiiieieieese et 42
Residential Product OFFEITNGS ........coiiiiiieieiisese bbbt 43
N0 1= LU 43
DEVEIOPMENT APPIOVALS ... .ottt ettt ettt e ste e eseeete e eesreeneeneesneenee e 43
L L= SR PSRSSN 44
ENVIFONMENTAL ......oiiiieeeeee ettt e et e s e neebesbenbe st et e enenneene e 44
TaXES, FEES ANU ASSESSIMENES ... eeeeee et e et e et e e et et e et e e e e e e e e et e s e e eesaeneeenaenneeenaennenenanneeens 44
0 Uo7 £ o OSSR 45
COMPBLITION ...ttt b bbb bbb s e bt b et e b e bbb e st et e neene et 45
LaNAOWNEIS" AQIEEMENES ...viiviiviiteeieiteeteesteste et e te s e et e sbe et e steste e besbeessesbesaeesbesbesseesbesteeseesbeeteebesaeeneenns 45
THE LANDOWNERS .......oootiiiiicee sttt sttt st et st e b et e se et e e beebeste st e ste e enseneeneans 46
TAX MATTERS. ..ottt sttt et e s e e Re et e eb et e st e b e s esseseabeebeate st e sae e enseneeneans 46
[CT=T =T | 46
OriginNal ISSUE DISCOUNL ......uiiviiteiieiteieiesieeeies sttt st et et e s ese e e ebessenbeseeneeeeneenennenrens 48
Changes in Federal and State TaX LAW ......cccocveieiiiiiiiiiee ettt ste e sre e sre e e 48
Information Reporting and Backup Withholding..........c.cooiiiiiiiie e 48
AGREEMENT BY THE STATE ...ttt sttt ste st nee e e s eneenens 49
LEGALITY FOR INVESTIMENT ...ttt 49
SUITABILITY FOR INVESTMENT ..ottt et 49
ENFORCEABILITY OF REMEDIES .......ooiiiiieieisece sttt anaanens 49
LITTGATION . ..ottt bbb bbb bbbt bt bbbt s e st e bt et bbb et et ene e 50
LI 1L T g [o! ST SOU PSR TPRPTRRRPN 50
I L= I g To (01T 4T OSSR 50
CONTINGENT FEES ... .ottt sttt ste st et e e s e s e e seebentessenteneeneeneeneanen 50
INO RATING ...ttt bbb bbb e s e Rt e bbb e bbb e s e st e bt et e e bt b s b et et ene e 50
= =1 1 TSRS 50
FINANCIAL INFORMATION ....outiieieeetse ettt sttt sastesse st st e s esaesaaseasestesseneeseeneenens 51
DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS........ccooviiininine e 51
CONTINUING DISCLOSURE ..ottt sttt bt ans 51
UNDERWRITING ..ottt sttt sttt et e s e seebeebesse b e e e st e s e eseeseanesbesseee e eneenens 52



VALIDATION . ...t b bbb bbb 52

LEGAL MATTERS ...ttt r e e s n e r e nn e nenreerenrs 52
MISCELLANEOQUS ...ttt r e r e R e e R s e s e ar e nn e e neareenenns 53
AUTHORIZATION AND APPROVAL ..ottt 54
APPENDIX A: COPY OF MASTER INDENTURE AND PROPOSED FORM OF FOURTH
SUPPLEMENTAL INDENTURE A-1
APPENDIX B: PROPOSED FORM OF OPINION OF BOND COUNSEL B-1
APPENDIX C: SUPPLEMENTAL ENGINEER'S REPORT C-1
APPENDIX D: ASSESSMENT METHODOLOGY D-1
APPENDIX E: DISTRICT'S FINANCIAL STATEMENTS E-1
APPENDIX F: PROPOSED FORM OF CONTINUING DISCLOSURE AGREEMENT F-1



[THIS PAGE INTENTIONALLY LEFT BLANK]



$4,450,000
STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT
(OSCEOLA COUNTY, FLORIDA)
SPECIAL ASSESSMENT BONDS, SERIES 2023
(SERIES 2023 ASSESSMENT AREA)

INTRODUCTION

The purpose of this Limited Offering Memorandum is to set forth certain information in connection
with the offering for sale by the Stoneybrook South at ChampionsGate Community Development District
(the "District" or "lssuer") of its $4,450,000 Special Assessment Bonds, Series 2023 (Series 2023
Assessment Area) (the "Series 2023 Bonds").

THE SERIES 2023 BONDS ARE NOT A SUITABLE INVESTMENT FOR ALL INVESTORS.
PURSUANT TO APPLICABLE STATE LAW, THE UNDERWRITER IS LIMITING THIS INITIAL
OFFERING OF THE SERIES 2023 BONDS TO ONLY ACCREDITED INVESTORS WITHIN THE
MEANING OF THE RULES OF THE FLORIDA DEPARTMENT OF FINANCIAL SERVICES. THE
LIMITATION OF THE INITIAL OFFERING TO ACCREDITED INVESTORS DOES NOT DENOTE
RESTRICTIONS ON TRANSFERS IN ANY SECONDARY MARKET FOR THE SERIES 2023
BONDS. POTENTIAL INVESTORS ARE SOLELY RESPONSIBLE FOR EVALUATING THE
MERITS AND RISKS OF AN INVESTMENT IN THE SERIES 2023 BONDS. SEE "BONDOWNERS'
RISKS" AND "SUITABILITY FOR INVESTMENT" HEREIN.

The District was created pursuant to the Uniform Community Development District Act of 1980,
Chapter 190, Florida Statutes, as amended (the "Act"), and by Ordinance No. 2016-70 of the Board of
County Commissioners of Osceola County, Florida (the "County"), effective as of August 16, 2016, as
amended by Ordinance No. 2019-45, effective as of May 22, 2019 and Ordinance No. 2020-69 effective as
of October 6, 2020. The District was created for the purpose of delivering certain community development
services and facilities for the benefit of District Lands (as hereinafter defined) and has previously
determined to undertake, in one or more stages, the acquisition and/or construction of public improvements
and community facilities as set forth in the Act for the special benefit of the District Lands. The Act
authorizes the District to issue bonds for the purposes of, among others, financing, funding, planning,
establishing, acquiring, constructing or reconstructing, enlarging or extending, or equipping water
management, water supply, sewer and wastewater management, bridges or culverts, public roads, street
lights and other basic infrastructure projects within or without the boundaries of the District as provided in
the Act.

The District Lands are located entirely within an unincorporated area of the County and are being
developed as a portion of the residential community known as "ChampionsGate" (the "Master
Development™). The boundaries of the District contain approximately 630.83 gross acres (the "District
Lands").

The District previously issued its $4,710,000 Special Assessment Bonds, Series 2017 (Parcel K
Assessment Area) (the "Series 2017 Bonds"), its $14,735,000 Special Assessment Bonds, Series 2019
(2019 Assessment Area) (the "Series 2019 Bonds") and its $12,730,000 Special Assessment Bonds, Series
2020 (Fox South Assessment Area) (the "Series 2020 Bonds™) to fund portions of the public infrastructure
improvements for the District. The Series 2017 Bonds are secured by the 2017 Special Assessments levied
on the Parcel K Assessment Area lands, the Series 2019 Bonds are secured by the 2019 Special Assessments



levied on the 2019 Assessment Area lands, and the Series 2020 Bonds are secured by the 2020 Special
Assessments levied on the Fox South Assessment Area Lands. The lands in the Parcel K Assessment Area,
the 2019 Assessment Area and the Fox South Assessment Area are separate and distinct from the lands that
will be subject to the Series 2023 Special Assessments (as defined herein) securing the Series 2023 Bonds.
For more information regarding the status of development of the District Lands, see "THE
DEVELOPMENT - Update on District's Prior Phases™ herein.

The Series 2023 Special Assessments will be levied on the lands in the Series 2023 Assessment
Area. The "Series 2023 Assessment Area" refers to an area within the District that contains approximately
63.34 acres of land and is planned to contain 358 residential units. All 358 planned lots within the Series
2023 Assessment Area have been platted. The Series 2023 Special Assessments will be assigned to platted
lots within the Series 2023 Assessment Area in accordance with the Assessment Methodology. See
"ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" herein and
APPENDIX D: ASSESSMENT METHODOLOGY hereto for more information regarding the Series 2023
Special Assessments.

Lennar Homes, LLC, a Florida limited liability company, (the "Developer") is the developer and
homebuilder for the Series 2023 Assessment Area. The Developer is the landowner for the Fox North
Parcel. An affiliate of the Developer, LEN-CG South, LLC, a Florida limited liability company is the land
owner for Parcel B ("LEN-CG South" and, together with the Developer, the "Landowners"). See "THE
LANDOWNERS" herein for more information regarding the Landowners. See "THE DEVELOPMENT -
Development Plan and Status" herein for a summary of the current development status of the Series 2023
Assessment Area.

The Series 2023 Bonds are being issued by the District pursuant to the Act, Resolutions No. 2017-
17 and No. 2022-08 adopted by the Board of Supervisors of the District (the "Board") on October 4, 2016
and April 11, 2022, respectively (collectively, the "Bond Resolution™), and a Master Trust Indenture dated
as of October 1, 2017 (the "Master Indenture"), as supplemented by a Fourth Supplemental Trust Indenture,
dated as of February 1, 2023 (the "Fourth Supplemental Indenture" and, together with the Master Indenture,
collectively the "Indenture™), each by and between the District and U.S. Bank Trust Company, National
Association, as trustee (the "Trustee™). All capitalized terms used in this Limited Offering Memorandum
and not defined herein shall have the respective meanings set forth in the Indenture. See "APPENDIX A:
COPY OF MASTER INDENTURE AND PROPOSED FORM OF FOURTH SUPPLEMENTAL
INDENTURE" hereto.

Proceeds of the Series 2023 Bonds will be used to provide funds for (i) the costs of acquiring and/or
constructing a portion of the Series 2023 Project (as hereinafter defined), (ii) the funding of the Series 2023
Reserve Account in an amount equal to the initial Series 2023 Reserve Requirement, (iii) funding interest
on the Series 2023 Bonds through at least June 15, 2023, and (iv) the payment of the costs of issuance of
the Series 2023 Bonds. See "THE CAPITAL IMPROVEMENT PLAN AND THE SERIES 2023
PROJECT" and "ESTIMATED SOURCES AND USES OF FUNDS" herein.

The Series 2023 Bonds will be secured by a pledge of the Series 2023 Pledged Revenues. "Series
2023 Pledged Revenues" shall mean (a) all revenues received by the District from Series 2023 Special
Assessments levied and collected on the assessable lands within the Series 2023 Assessment Area within
the District, including, without limitation, amounts received from any foreclosure proceeding for the
enforcement of collection of such Series 2023 Special Assessments or from the issuance and sale of tax
certificates with respect to such Series 2023 Special Assessments, and (b) all moneys on deposit in the
Funds, Accounts and subaccounts established under the Indenture created and established with respect to
or for the benefit of the Series 2023 Bonds; provided, however, that Series 2023 Pledged Revenues shall
not include (A) any moneys transferred to the Series 2023 Rebate Fund and investment earnings thereon,



(B) moneys on deposit in the Series 2023 Costs of Issuance Account of the Acquisition and Construction
Fund, and (C) "special assessments" levied and collected by the District under Section 190.022 of the Act
for maintenance purposes or "maintenance assessments” levied and collected by the District under Section
190.021(3) of the Act (it being expressly understood that the lien and pledge of the Indenture shall not apply
to any of the moneys described in the foregoing clauses (A), (B) and (C) of this proviso). See "SECURITY
FOR AND SOURCE OF PAYMENT OF THE SERIES 2023 BONDS."

There follows in this Limited Offering Memorandum a brief description of the District, the
Landowners, the Master Development, the Series 2023 Assessment Area, the Series 2023 Project and
summaries of certain terms of the Series 2023 Bonds, the Indenture and certain provisions of the Act. All
references herein to the Indenture and the Act are qualified in their entirety by reference to such documents
and statute, and all references to the Series 2023 Bonds are qualified by reference to the definitive form
thereof and the information with respect thereto contained in the Indenture. A copy of the Master Indenture
and a proposed form of the Fourth Supplemental Indenture appear in APPENDIX A hereto.

This Limited Offering Memorandum speaks only as of its date and the information contained herein
is subject to change.

DESCRIPTION OF THE SERIES 2023 BONDS
General Description

The Series 2023 Bonds are issuable only as fully registered bonds, without coupons, in the
denominations of $5,000 and any integral multiple thereof. The Series 2023 Bonds will mature, subject to
the redemption provisions set forth herein, on the dates and in the amounts set forth on the cover page
hereof.

The Series 2023 Bonds shall be dated as of the date of initial delivery. Interest on the Series 2023
Bonds shall be payable on each Interest Payment Date to maturity or prior redemption. "Interest Payment
Date" means June 15 and December 15 of each year, commencing June 15, 2023, any principal payment
date including any Quarterly Redemption Date. Interest on the Series 2023 Bonds shall be payable from
the most recent Interest Payment Date next preceding the date of authentication thereof to which interest
has been paid, unless the date of authentication thereof is a June 15 or December 15 to which interest has
been paid, in which case from such date of authentication, or unless the date of authentication thereof is
prior to June 15, 2023, in which case from the date of initial delivery of the Series 2023 Bonds or unless
the date of authentication thereof is between a Record Date and the next succeeding Interest Payment Date,
in which case from such Interest Payment Date. Interest on the Series 2023 Bonds will be computed in all
cases on the basis of a 360-day year consisting of twelve 30-day months. Quarterly Redemption Date is
defined in the Indenture to mean March 15, June 15, September 15, and December 15 of any calendar year.

Upon initial issuance, the ownership of the Series 2023 Bonds will be registered in the name of
Cede & Co., as nominee for The Depository Trust Company ("DTC"), New York, New York, which is
responsible for establishing and maintaining records of ownership for its participants.

As long as the Series 2023 Bonds are held in book-entry-only form, Cede & Co. shall be considered
the registered owner for all purposes of the Indenture. DTC shall be responsible for maintaining a book-
entry-only system for recording the ownership interest of its participants ("DTC Participants') and other
institutions that clear through or maintain a custodial relationship with a DTC Participant, either directly or
indirectly ("Indirect Participants"). The DTC Participants and Indirect Participants will be responsible for
maintaining records with respect to the beneficial ownership interests of individual purchasers of the Series
2023 Bonds ("Beneficial Owners"). Principal and interest on the Series 2023 Bonds registered in the name



of Cede & Co. prior to and at maturity shall be payable directly to Cede & Co. in care of DTC. Disbursal
of such amounts to DTC Participants shall be the responsibility of DTC. Payments by DTC Participants to
Indirect Participants, and by DTC Participants and Indirect Participants to Beneficial Owners shall be the
responsibility of DTC Participants and Indirect Participants and not of DTC, the Trustee or the District.
Individuals may purchase beneficial interests in Authorized Denominations in book-entry-only form,
without certificated Series 2023 Bonds, through DTC Participants and Indirect Participants. During the
period for which Cede & Co. is registered owner of the Series 2023 Bonds, any notices to be provided to
any Beneficial Owner will be provided to Cede & Co. DTC shall be responsible for notices to DTC
Participants and DTC Participants shall be responsible for notices to Indirect Participants, and DTC
Participants and Indirect Participants shall be responsible for notices to Beneficial Owners. In the event
DTC, any successor of DTC or the District, but only in accordance with the procedures of DTC, elects to
discontinue the book-entry only system, the Trustee shall deliver bond certificates in accordance with the
instructions from DTC or its successor and after such time Series 2023 Bonds may be exchanged for an
equal aggregate principal amount of Series 2023 Bonds in other Authorized Denominations upon surrender
thereof at the designated corporate trust office of the Trustee. See "— Book-Entry Only System" herein for
more information regarding DTC.

The Series 2023 Bonds will initially be sold only to "accredited investors" within the meaning
under Chapter 517, Florida Statutes, as amended, and the rules of the Florida Department of Financial
Services promulgated thereunder, although there is no limitation on resales of the Series 2023 Bonds. See
"SUITABILITY FOR INVESTMENT" below.

U.S. Bank Trust Company, National Association is initially serving as the Trustee, Registrar and
Paying Agent for the Series 2023 Bonds.

Redemption Provisions
Optional Redemption

The Series 2023 Bonds may, at the option of the District, provided written notice thereof has been
sent to the Trustee at least 45 days prior to the redemption date (unless the Trustee will accept less than 45
days' prior notice), be called for redemption prior to maturity as a whole or in part, at any time, on or after
June 15, 2033 (less than all Series 2023 Bonds of a maturity to be selected randomly), at a Redemption
Price equal to the principal amount of Series 2023 Bonds to be redeemed, plus accrued interest from the
most recent Interest Payment Date to the redemption date from moneys on deposit in the Series 2023
Optional Redemption Subaccount of the Series 2023 Bond Redemption Account. If such optional
redemption shall be in part, the District shall select such principal amount of Series 2023 Bonds to be
optionally redeemed from each maturity so that debt service on the remaining Outstanding Series 2023
Bonds is substantially level.

Mandatory Sinking Fund Redemption

The Series 2023 Bonds maturing on June 15, 2030 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in the years
and in the mandatory sinking fund redemption amounts set forth below at a redemption price of 100% of
their principal amount plus accrued interest to the date of redemption.



Mandatory Sinking Fund

Year Redemption Amount
2024 $65,000
2025 65,000
2026 70,000
2027 75,000
2028 75,000
2029 80,000
2030* 85,000

*Maturity

The Series 2023 Bonds maturing on June 15, 2043 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in the years
and in the mandatory sinking fund redemption amounts set forth below at a redemption price of 100% of
their principal amount plus accrued interest to the date of redemption.

Mandatory Sinking Fund

Year Redemption Amount
2031 $ 90,000
2032 95,000
2033 100,000
2034 105,000
2035 110,000
2036 115,000
2037 120,000
2038 130,000
2039 135,000
2040 145,000
2041 150,000
2042 160,000
2043* 170,000

*Maturity

The Series 2023 Bonds maturing on June 15, 2053 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in the years
and in the mandatory sinking fund redemption amounts set forth below at a redemption price of 100% of
their principal amount plus accrued interest to the date of redemption.

Mandatory Sinking Fund

Year Redemption Amount
2044 $180,000
2045 190,000
2046 200,000
2047 210,000
2048 220,000
2049 235,000
2050 250,000
2051 260,000
2052 275,000
2053* 290,000

*Maturity



Upon any redemption or purchase of Series 2023 Bonds other than in accordance with scheduled
mandatory sinking fund redemptions, the District shall cause to be recalculated and delivered to the Trustee
revised mandatory sinking fund redemption amounts recalculated so as to amortize the Outstanding
principal amount of Series 2023 Bonds in substantially equal annual installments of principal and interest
(subject to rounding to Authorized Denominations of principal) over the remaining term of the Series 2023
Bonds. The mandatory sinking fund redemption amounts as so recalculated shall not result in an increase
in the aggregate of the mandatory sinking fund redemption amounts for all Series 2023 Bonds in any year.
In the event of a redemption or purchase occurring less than forty-five (45) days prior to a date on which a
mandatory sinking fund redemption payment is due, the foregoing recalculation shall not be made to the
mandatory sinking fund redemption amounts due in the year in which such redemption or purchase occurs,
but shall be made to the mandatory sinking fund redemption amounts for the immediately succeeding and
subsequent years.

Extraordinary Mandatory Redemption

The Series 2023 Bonds are subject to extraordinary mandatory redemption prior to maturity by the
District in whole or in part, on any date (other than in the case of clause (i) below which extraordinary
mandatory redemption in part must occur on a Quarterly Redemption Date), at a Redemption Price equal
to 100% of the principal amount of the Series 2023 Bonds to be redeemed, plus interest accrued to the
redemption date, as follows:

Q) from Series 2023 Prepayment Principal (including amounts transferred from the Series
2023 Reserve Account as a credit against the amounts of the Series 2023 Prepayment Principal due and
owing) deposited into the Series 2023 Prepayment Subaccount of the Series 2023 Bond Redemption
Account following the payment in whole or in part of Series 2023 Special Assessments on any assessable
property within the Series 2023 Assessment Area in accordance with the provisions of the Fourth
Supplemental Indenture.

(i) from moneys, if any, on deposit in the Series 2023 Funds, Accounts and subaccounts in the
Funds and Accounts (other than the Series 2023 Rebate Fund and the Series 2023 Acquisition and
Construction Account) sufficient to pay and redeem all Outstanding Series 2023 Bonds and accrued interest
thereon to the redemption date or dates in addition to all amounts owed to Persons under the Indenture.

(iii)) ~ from any funds remaining on deposit in the Series 2023 Acquisition and Construction
Account not otherwise reserved to complete the Series 2023 Project (including any amounts transferred
from the Series 2023 Reserve Account) all of which have been transferred to the Series 2023 General
Redemption Subaccount of the Series 2023 Bond Redemption Account.

Notice of Redemption and of Purchase

When required to redeem or purchase Series 2023 Bonds under any provision of the Indenture or
directed to do so by the District, the Trustee shall give or cause to be given notice of the redemption to be
mailed by first class mail, postage prepaid, at least 30 but not more than 60 days prior to the redemption or
purchase date to all Owners of Series 2023 Bonds to be redeemed or purchased (as such Owners appear on
the Bond Register on the fifth day prior to such mailing), at their registered addresses, but failure to mail
any such notice or defect in the notice or in the mailing thereof shall not affect the validity of the redemption
or purchase of the Series 2023 Bonds for which notice was duly mailed in accordance with the Indenture.
Pursuant to the Indenture, the Trustee is authorized to give a conditional notice of redemption.



Purchase of Series 2023 Bonds

At the written direction of the District, the Trustee shall apply moneys from time to time available
in the Series 2023 Sinking Fund Account to the purchase of the Series 2023 Bonds in accordance with the
Indenture, at prices not higher than the principal amount thereof, in lieu of redemption, provided that firm
purchase commitments can be made before the notice of redemption would otherwise be required to be
given.

Book-Entry Only System

The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the
Series 2023 Bonds. The Series 2023 Bonds will be issued as fully-registered securities registered in the
name of Cede & Co. (DTC's partnership nominee) or such other name as may be requested by an authorized
representative of DTC. One fully-registered Series 2023 Bond certificate will be issued for each Series 2023
Bond, each in the aggregate principal amount of such issue, and will be deposited with DTC.

DTC, the world's largest securities depository, is a limited-purpose trust company organized under
the New York Banking Law, a "banking organization™ within the meaning of the New York Banking Law,
a member of the Federal Reserve System, a "clearing corporation™ within the meaning of the New York
Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 17A
of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million U.S.
and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments (from over
100 countries) that DTC's participants ("Direct Participants™) deposit with DTC. DTC also facilitates the
post-trade settlement among Direct Participants of sales and other securities transactions in deposited
securities, through electronic computerized book-entry transfers and pledges between Direct Participants'
accounts. This eliminates the need for physical movement of securities certificates. Direct Participants
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust
& Clearing Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC
is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly
or indirectly ("Indirect Participants™). DTC has a Standard & Poor's highest rating of AA+. The DTC Rules
applicable to its Participants are on file with the Securities and Exchange Commission. More information
about DTC can be found at www.dtcc.com.

Purchases of Series 2023 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2023 Bonds on DTC's records. The ownership interest
of each actual purchaser of each Series 2023 Bond ("Beneficial Owner™) is in turn to be recorded on the
Direct and Indirect Participants' records. Beneficial Owners will not receive written confirmation from DTC
of their purchase. Beneficial Owners are, however, expected to receive written confirmations providing
details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect
Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the Series 2023 Bonds are to be accomplished by entries made on the books of Direct and
Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates
representing their ownership interests in the Series 2023 Bonds, except in the event that use of the book-
entry system for the Series 2023 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2023 Bonds deposited by Direct Participants with DTC
are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be



requested by an authorized representative of DTC. The deposit of the Series 2023 Bonds with DTC and
their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2023 Bonds;
DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 2023 Bonds
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will
remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements
as may be in effect from time to time. Beneficial Owners of Series 2023 Bonds may wish to take certain
steps to augment the transmission to them of notices of significant events with respect to the Series 2023
Bonds, such as redemptions, tenders,* defaults, and proposed amendments to the Series 2023 Bond
documents. For example, Beneficial Owners of Series 2023 Bonds may wish to ascertain that the nominee
holding the Series 2023 Bonds for their benefit has agreed to obtain and transmit notices to Beneficial
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar
and request that copies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Series 2023 Bonds within an issue
are being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
the Series 2023 Bonds unless authorized by a Direct Participant in accordance with DTC's MMI procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to the District as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to
whose accounts the Series 2023 Bonds are credited on the record date (identified in a listing attached to the
Omnibus Proxy).

Redemption proceeds, distributions,* and interest payments on the Series 2023 Bonds will be made
to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC's
practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding detail
information from the District or the Paying Agent on payable date in accordance with their respective
holdings shown on DTC's records. Payments by Participants to Beneficial Owners will be governed by
standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name," and will be the responsibility of such Participant
and not of DTC nor its nominee, the Trustee, or the District, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and
interest payments to Cede & Co. (or such other nominee as may be requested by an authorized
representative of DTC) is the responsibility of the District and/or the Paying Agent, disbursement of such
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to
the Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Series 2023 Bonds at
any time by giving reasonable notice to the District or the Trustee. Under such circumstances, in the event
that a successor depository is not obtained, Series 2023 Bond certificates are required to be printed and
delivered.

* Not applicable to the Series 2023 Bonds.



The District may decide to discontinue use of the system of book-entry transfers through DTC (or
a successor securities depository). In that event, Series 2023 Bond certificates will be printed and delivered
to DTC.

The information under this heading concerning DTC and DTC's book-entry system information
has been obtained from sources that the District believes to be reliable, but the District takes no
responsibility for the accuracy thereof.

SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2023 BONDS
General

THE SERIES 2023 BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT PAYABLE
SOLELY OUT OF THE SERIES 2023 PLEDGED REVENUES PLEDGED THEREFOR UNDER THE
INDENTURE AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE
TAXING POWER OF THE DISTRICT, THE COUNTY, THE STATE OF FLORIDA (THE "STATE"),
OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS PLEDGED AS SECURITY FOR THE
PAYMENT OF THE SERIES 2023 BONDS, HOWEVER, THE DISTRICT IS OBLIGATED UNDER
THE INDENTURE TO LEVY AND TO EVIDENCE AND COLLECT OR CERTIFY, OR CAUSE TO
BE CERTIFIED, FOR COLLECTION, SERIES 2023 SPECIAL ASSESSMENTS TO SECURE AND
PAY THE SERIES 2023 BONDS. THE SERIES 2023 BONDS DO NOT CONSTITUTE AN
INDEBTEDNESS OF THE DISTRICT, THE COUNTY, THE STATE, OR ANY OTHER POLITICAL
SUBDIVISION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY
PROVISION OR LIMITATION.

The Series 2023 Bonds will be secured by a pledge of the Series 2023 Pledged Revenues. "Series
2023 Pledged Revenues" shall mean (a) all revenues received by the District from Series 2023 Special
Assessments levied and collected on the assessable lands within the Series 2023 Assessment Area within
the District, including, without limitation, amounts received from any foreclosure proceeding for the
enforcement of collection of such Series 2023 Special Assessments or from the issuance and sale of tax
certificates with respect to such Series 2023 Special Assessments, and (b) all moneys on deposit in the
Funds, Accounts and subaccounts established under the Indenture created and established with respect to
or for the benefit of the Series 2023 Bonds; provided, however, that Series 2023 Pledged Revenues shall
not include (A) any moneys transferred to the Series 2023 Rebate Fund and investment earnings thereon,
(B) moneys on deposit in the Series 2023 Costs of Issuance Account of the Acquisition and Construction
Fund, and (C) "special assessments" levied and collected by the District under Section 190.022 of the Act
for maintenance purposes or "maintenance assessments" levied and collected by the District under Section
190.021(3) of the Act (it being expressly understood that the lien and pledge of the Indenture shall not apply
to any of the moneys described in the foregoing clauses (A), (B) and (C) of this proviso).

The Series 2023 Special Assessments consist of the non-ad valorem special assessments imposed
and levied by the District against the assessable lands within the Series 2023 Assessment Area specially
benefited by the Series 2023 Project or any portion thereof, pursuant to Section 190.022 of the Act,
resolutions of the District adopted prior to delivery of the Series 2023 Bonds, as amended and supplemented
from time to time (collectively, the "Assessment Resolutions") and assessment proceedings conducted or
to be conducted by the District (together with the Assessment Resolutions, the "Assessment Proceedings").
Non-ad valorem assessments are not based on millage and are not taxes, but can become a lien against the
homestead as permitted in Section 4, Article X of the Florida State Constitution. The Series 2023 Special
Assessments will constitute a lien against the land as to which the Series 2023 Special Assessments are
imposed. See "ENFORCEMENT OF ASSESSMENT COLLECTIONS" herein.



The Series 2023 Special Assessments will be levied, in an amount corresponding to the debt service
on the Series 2023 Bonds, on the basis of benefit received on the assessable lands within the Series 2023
Assessment Area as a result of the Series 2023 Project. The Assessment Methodology (as hereinafter
defined), which describes the methodology for allocating the Series 2023 Special Assessments to the
assessable lands within the Series 2023 Assessment Area, is included as APPENDIX D hereto.

Additional Bonds

Other than in connection with the issuance of refunding bonds to be secured by the Series 2023
Special Assessments, the District will covenant not to issue any Bonds or other debt obligations secured by
the Series 2023 Special Assessments. In addition, the District shall not issue any other Bonds or debt
obligations secured by other Special Assessments levied on the same lands secured by the Series 2023
Special Assessments until the Series 2023 Special Assessments have been Substantially Absorbed.
"Substantially Absorbed" means the date at least 75% of the principal portion of the Series 2023 Special
Assessments have been assigned to residential units within the Series 2023 Assessment Area that have
received certificates of occupancy. Once the Series 2023 Special Assessments have been Substantially
Absorbed, the District may issue Bonds or other debt obligations on assessable lands within the Series 2023
Assessment Area that are subject to the Series 2023 Special Assessments without limit as to the principal
amount. Nothing within the Fourth Supplemental Indenture shall prohibit the District from issuing
additional Bonds or other debt obligations on lands within the Series 2023 Assessments Area within the
District that are not burdened by Series 2023 Special Assessments. Notwithstanding any of the foregoing,
the District shall not be precluded from issuing additional Bonds or other debt obligations secured by
Special Assessments or other non-ad valorem assessments on any assessable lands within the Series 2023
Assessment Area in connection with capital projects that are necessary for the health, safety and welfare of
its residents or to remediate a natural disaster. The Trustee may rely on a written certificate from the District
Manager that the Series 2023 Special Assessments have been Substantially Absorbed. Notwithstanding any
provision in the Indenture to the contrary, the District may issue other Bonds or debt obligations secured
by Special Assessments levied on lands within the Series 2023 Assessment Area other than the Series 2023
Special Assessments, at any time upon the written consent of the Majority Holders.

Covenant Against Sale or Encumbrance

In the Master Indenture, the District has covenanted that (a) except for those improvements
comprising any Project that are to be conveyed by the District to the County, the State Department of
Transportation or another governmental entity and (b) except as otherwise permitted in the Indenture, it
will not sell, lease or otherwise dispose of or encumber any Project or any part thereof. See "APPENDIX
A: COPY OF MASTER INDENTURE AND PROPOSED FORM OF FOURTH SUPPLEMENTAL
INDENTURE" herein for more information.

Series 2023 Acquisition and Construction Account

The Fourth Supplemental Indenture establishes a separate account within the Acquisition and
Construction Fund designated as the "Series 2023 Acquisition and Construction Account." Net proceeds of
the Series 2023 Bonds shall be deposited into the Series 2023 Acquisition and Construction Account in the
amount set forth in the Fourth Supplemental Indenture, together with any other moneys that may be
transferred to the Series 2023 Acquisition and Construction Account as provided for therein. Such moneys
in the Series 2023 Acquisition and Construction Account shall be disbursed by the Trustee as set forth in
Section 5.01 of the Master Indenture, and the Fourth Supplemental Indenture, and upon disbursement, the
District shall apply such moneys as provided in the Indenture and in the Acquisition Agreement. Subject to
the provisions of the Fourth Supplemental Indenture, any moneys remaining in the Series 2023 Acquisition
and Construction Account after the Completion Date, and after the expenditure of all moneys remaining
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therein that have not been requisitioned within thirty (30) days after satisfaction of the Release Conditions
(as defined herein), except for any moneys reserved therein for the payment of any costs of the Series 2023
Project owed but not yet requisitioned, as evidenced in a certificate from the District Engineer to the
Trustee, upon which the Trustee may conclusively rely, and the adoption of a resolution by the District
accepting the Series 2023 Project, as evidenced by a certificate from the District Manager delivered to the
Trustee, upon which the Trustee may conclusively rely, shall be transferred by the Trustee to the Series
2023 General Redemption Subaccount of the Series 2023 Bond Redemption Account. Subject to the
provisions of the Fourth Supplemental Indenture, the Series 2023 Acquisition and Construction Account
shall be closed upon the expenditure or transfer of all funds therein including moneys deposited therein as
a result of satisfaction of the Release Conditions. Upon presentment to the Trustee of a properly signed
requisition in substantially the form attached as an exhibit to the Fourth Supplemental Indenture, the Trustee
shall withdraw moneys from the Series 2023 Acquisition and Construction Account and make payment to
the Person or Persons so designated in such requisition.

In accordance with the provisions of the Indenture, the Series 2023 Bonds are payable solely from
the Series 2023 Pledged Revenues. Anything in the Indenture to the contrary notwithstanding, the District
hereby acknowledges that, upon the occurrence of an Event of Default with respect to the Series 2023
Bonds, (i) the Series 2023 Pledged Revenues include, without limitation, all amounts on deposit in the
Series 2023 Acquisition and Construction Account of the Acquisition and Construction Fund then held by
the Trustee, (ii) the Series 2023 Pledged Revenues may not be used by the District (whether to pay costs of
the Series 2023 Project or otherwise) without the consent of the Majority Holders, and (iii) the Series 2023
Pledge Revenues may be used by the Trustee, at the direction or with the approval of the Majority Holders,
to pay the reasonable costs and expenses incurred in connection with the pursuit of remedies under the
Indenture. The District also acknowledges and agrees that from and after an Event of Default, the Trustee
is authorized to exercise the District's rights under the Collateral Assignment at the direction of the Majority
Holders but without the consent or approval of the District and the District covenants not to enter into any
contract regarding the Series 2023 Project from and after the occurrence of an Event of Default without the
written direction of the Majority Holders.

Series 2023 Reserve Account

The Indenture establishes a Series 2023 Reserve Account within the Debt Service Reserve Fund
for the Series 2023 Bonds. Net proceeds of the Series 2023 Bonds shall be deposited into the Series 2023
Reserve Account in the amount set forth in the Fourth Supplemental Indenture, and such moneys, together
with any other moneys deposited into the Series 2023 Reserve Account shall be applied for the purposes
proved therein. The Series 2023 Reserve Account will, at the time of delivery of the Series 2023 Bonds, be
funded from a portion of the proceeds of the Series 2023 Bonds in the amount of the initial Series 2023
Reserve Requirement. The "Series 2023 Reserve Requirement™ or "Reserve Requirement™ shall mean an
amount initially equal to 50% of the maximum annual debt service with respect to the initial principal
amount of the Series 2023 Bonds determined on the date of issue. Upon satisfaction of the Release
Conditions, the Series 2023 Reserve Requirement shall be reduced to an amount equal to 10% of the
maximum annual debt service with respect to the then Outstanding principal amount of the Series 2023
Bonds. If a portion of the Series 2023 Bonds are redeemed (other than by mandatory sinking fund
redemption) pursuant to the Fourth Supplemental Indenture, the Reserve Requirement shall be reduced in
accordance with the provisions of the Fourth Supplemental Indenture. Any amount in the Series 2023
Reserve Account may, upon final maturity or redemption of all Outstanding Series 2023 Bonds be used to
pay principal of and interest on the Series 2023 Bonds at that time. The initial Series 2023 Reserve
Requirement shall be equal to $151,125.00.

"Release Conditions" shall mean all of the following: (a) all of the principal portion of the Series
2023 Special Assessments has been assigned to residential units that have been constructed and have been
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sold and closed with homebuyers; and (b) no Event of Default under the Master Indenture has occurred, all
as evidenced pursuant to the Fourth Supplemental Indenture.

On each May 1 and November 1 (or, if such date is not a Business Day, on the Business Day next
preceding such day), the Trustee shall determine the amount on deposit in the Series 2023 Reserve Account
and transfer any excess therein above the Reserve Requirement for the Series 2023 Bonds caused by
investment earnings to be transferred to the Series 2023 Acquisition and Construction Account and after
the Completion Date, to the Series 2023 Revenue Account in accordance with the Fourth Supplemental
Indenture.

Notwithstanding any of the foregoing, amounts on deposit in the Series 2023 Reserve Account shall
be transferred by the Trustee, in the amounts directed in writing by the Majority Holders of the Series 2023
Bonds to the Series 2023 General Redemption Subaccount of the Series 2023 Bond Redemption Account,
if as a result of the application of Article X of the Master Indenture, the proceeds received from lands sold
subject to the Series 2023 Special Assessments and applied to redeem a portion of the Series 2023 Bonds
is less than the principal amount of Series 2023 Bonds indebtedness attributable to such lands.

Subject to the provisions of the Fourth Supplemental Indenture, on any date the District or the
District Manager, on behalf of the District, receives notice that a landowner wishes to prepay its Series
2023 Special Assessments relating to the benefited property of such landowner within the Series 2023
Assessment Area within the District, or as a result of a mandatory true-up payment, the District shall, or
cause the District Manager, on behalf of the District, to calculate the principal amount of such Prepayment
taking into account a credit against the amount of Series 2023 Prepayment Principal due by the amount of
money in the Series 2023 Debt Service Reserve Account that will be in excess of the applicable Reserve
Requirement, taking into account the proposed Prepayment. Such excess in the Series 2023 Reserve
Account shall be transferred by the Trustee to the Series 2023 Prepayment Subaccount of the Series 2023
Bond Redemption Account, as a result of such Prepayment. The District Manager, on behalf of the District,
shall make such calculation within ten (10) Business Days after receiving notice of such Prepayment and
shall instruct the Trustee in writing to transfer such amount of credit given to the landowner from the Series
2023 Reserve Account to the Series 2023 Prepayment Subaccount of the Series 2023 Bond Redemption
Account to be used for the extraordinary mandatory redemption of the Series 2023 Bonds in accordance
with the Fourth Supplemental Indenture. The Trustee is authorized to make such transfers and has no duty
to verify such calculations. Notwithstanding the foregoing, upon satisfaction of the Release Conditions, the
Trustee shall deposit such excess on deposit in the Series 2023 Reserve Account to the Series 2023
Acquisition and Construction Account and pay such amount deposited in the Series 2023 Acquisition and
Construction Account to the Person or Persons designated in a requisition in the form attached as an exhibit
to the Fourth Supplemental Indenture to the District submitted by the Developer within thirty (30) days of
such transfer which requisition shall be executed by the Issuer and the Consulting Engineer. Such payment
is authorized notwithstanding that the Completion Date might have been declared provided the Developer
can establish, to the satisfaction of the Consulting Engineer, Costs of the Series 2023 Project that were not
paid from moneys initially deposited in the Series 2023 Acquisition and Construction Account. In the event
that there are no unreimbursed Costs to pay to the Developer, such excess moneys transferred from the
Series 2023 Reserve Account to the Series 2023 Acquisition and Construction Account shall be deposited
into the Series 2023 General Redemption Subaccount of the Series 2023 Bond Redemption Account upon
direction to the Trustee by the District.

In addition, upon satisfaction of the Release Conditions as evidenced by a written certificate of the
District Manager delivered to the District and the Trustee, stating that the Release Conditions have been
satisfied and setting forth the amount of the new Series 2023 Reserve Requirement, the Trustee shall
without further direction reduce the Series 2023 Reserve Requirement to 10% of the maximum annual debt
service of the then Outstanding principal amount of the Series 2023 Bonds as calculated by the District
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Manager. The excess amount in the Series 2023 Reserve Account shall be transferred to the Series 2023
Acquisition and Construction Account, as provided in the Fourth Supplemental Indenture. The Trustee may
conclusively rely on such written certificate of the District Manager.

In addition, in the event of an extraordinary mandatory redemption pursuant to the Fourth
Supplemental Indenture, the District Manager on behalf of the District shall calculate the applicable Reserve
Requirement and communicate the same to the Trustee, and the Trustee shall apply any excess in the Series
2023 Reserve Account to the Series 2023 General Redemption Subaccount toward such extraordinary
mandatory redemption.

Deposit and Application of the Series 2023 Pledged Revenues

Pursuant to the Indenture, the Trustee shall transfer from amounts on deposit in the Series 2023
Revenue Account to the Funds and Accounts designated below, the following amounts, at the following
times and in the following order of priority:

FIRST, upon receipt but no later than the Business Day next preceding each June 15
commencing June 15, 2023, to the Series 2023 Interest Account of the Debt Service Fund, an
amount equal to the interest on the Series 2023 Bonds becoming due on the next succeeding June
15, less any amount on deposit in the Series 2023 Interest Account not previously credited;

SECOND, upon receipt but no later than the Business Day next preceding each December
15 commencing December 15, 2023, to the Series 2023 Interest Account of the Debt Service Fund,
an amount equal to the interest on the Series 2023 Bonds becoming due on the next succeeding
December 15, less any amounts on deposit in the Series 2023 Interest Account not previously
credited:;

THIRD, no later than the Business Day next preceding each June 15, commencing June
15, 2024, to the Series 2023 Sinking Fund Account of the Debt Service Fund, an amount equal to
the principal amount of Series 2023 Bonds subject to sinking fund redemption on such June 15,
less any amount on deposit in the Series 2023 Sinking Fund Account not previously credited:;

FOURTH, no later than the Business Day next preceding the June 15, which is a principal
payment date for any Series 2023 Bonds, to the Series 2023 Principal Account of the Debt Service
Fund, an amount equal to the principal amount of Series 2023 Bonds Outstanding maturing on such
June 15, less any amounts on deposit in the Series 2023 Principal Account not previously credited,;

FIFTH, notwithstanding the foregoing, at any time the Series 2023 Bonds are subject to
redemption on a date which is not a June 15 or December 15 Interest Payment Date, the Trustee
shall be authorized to transfer to the Series 2023 Interest Account, the amount necessary to pay
interest on the Series 2023 Bonds subject to redemption on such date; and

SIXTH, upon receipt but no later than the Business Day next preceding each Interest
Payment Date while Series 2023 Bonds remain Outstanding, to the Series 2023 Reserve Account,
an amount equal to the amount, if any, which is necessary to make the amount on deposit therein
equal to the Reserve Requirement for the Series 2023 Bonds; and

SEVENTH, subject to the foregoing paragraphs, the balance of any moneys remaining after
making the foregoing deposits shall be first deposited into the Series 2023 Costs of Issuance
Account to cover any deficiencies in the amount allocated to pay the cost of issuing the Series 2023
Bonds and next, any balance in the Series 2023 Revenue Account shall remain on deposit in such
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Series 2023 Revenue Account, unless pursuant to the Arbitrage Certificate, it is necessary to make
a deposit into the Series 2023 Rebate Fund , in which case, the District shall direct the Trustee to
make such deposit thereto.

Investments

The Trustee shall, as directed by the District in writing, invest moneys held in the Series 2023
Accounts in the Debt Service Fund and the Series 2023 Bond Redemption Account only in Government
Obligations and certain types of securities listed within the definition of Investment Securities. The Trustee
shall, as directed by the District in writing, invest moneys held in the Series 2023 Reserve Account in
Investment Securities. All deposits in time accounts shall be subject to withdrawal without penalty and all
investments shall mature or be subject to redemption by the holder without penalty, not later than the date
when the amounts will foreseeably be needed for purposes set forth in the Indenture. All securities securing
investments pursuant to the Indenture shall be deposited with a Federal Reserve Bank, with the trust
department of the Trustee, as authorized by law with respect to trust funds in the State, or with a bank or
trust company having a combined net capital and surplus of not less than $50,000,000. The interest and
income received upon such investments and any interest paid by the Trustee or any other depository of any
Fund or Account and any profit or loss resulting from the sale of securities shall be added or charged to the
Fund or Account for which such investments are made; provided, however, that if the amount in any Fund
or Account equals or exceeds the amount required to be on deposit therein, subject to the provisions of the
Indenture, any interest and other income so received shall be deposited in Series 2023 Revenue Account.
The Trustee shall not be accountable for any depreciation in the value of any such security or for any loss
resulting from the sale thereof. If net proceeds from the sale of securities held in any Fund or Account is
less than the amount required to be on deposit in such Fund or Account, the amount of such deficit shall be
transferred to such Fund or Account from the related Series Account of the Revenue Fund. Absent specific
instructions as aforesaid, or absent standing instructions from the District for investment of such moneys,
then the Trustee shall not be responsible or liable for keeping the moneys invested. The Trustee shall not
be liable or responsible for any loss or failure to achieve the highest return, or entitled to any gain, resulting
from any investment or sale. The Trustee may make any permitted investments through its own bond
department or investment department. See "APPENDIX A: COPY OF MASTER INDENTURE AND
PROPOSED FORM OF FOURTH SUPPLEMENTAL INDENTURE" hereto.

The Trustee shall value the assets in each of the Funds and Accounts established under the Indenture
45 days prior to each Interest Payment Date, and as soon as practicable after each such valuation date (but
no later than 10 days after such valuation date) shall provide the District a report of the status of each Fund
and Account as of the valuation date.

Covenant to Levy the Series 2023 Special Assessments

The District has covenanted to levy the Series 2023 Special Assessments to the extent and in the
amount sufficient to pay the debt service requirements on the Series 2023 Bonds. If any Series 2023 Special
Assessment shall be either in whole or in part annulled, vacated or set aside by the judgment of any court,
or if the District shall be satisfied that any such Series 2023 Special Assessment is so irregular or defective
that the same cannot be enforced or collected, or if the District shall have omitted to make such Series 2023
Special Assessment when it might have done so, the District has additionally covenanted to either (i) take
all necessary steps to cause a new Series 2023 Special Assessment to be made for the whole or any part of
such improvement or against any property benefited by such improvement, or (ii) in its sole discretion,
make up the amount of such Series 2023 Special Assessment from legally available moneys, which moneys
shall be deposited into the Series 2023 Revenue Account. In case such second Series 2023 Special
Assessment shall be annulled, the District shall obtain and make other Series 2023 Special Assessments
until a valid Series 2023 Special Assessment shall be made.
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Prepayment of Series 2023 Special Assessments

Pursuant to the Assessment Proceedings, an owner of property subject to the Series 2023 Special
Assessments may pay the principal balance of such Series 2023 Special Assessments, in whole or in part at
any time, if there is also paid an amount equal to the interest that would otherwise be due on such balance
to the earlier of the next succeeding June 15 or December 15, which is at least 45 days after the date of
payment. The prepayment of Series 2023 Special Assessments does not entitle the owner of the property to
a discount for early payment.

Pursuant to the Act, an owner of property subject to the levy of Series 2023 Special Assessments
may pay the entire balance of the Series 2023 Special Assessments remaining due, without interest, within
30 days after the Series 2023 Project has been completed or acquired by the District, and the Board has
adopted a resolution accepting the Series 2023 Project pursuant to Chapter 170.09, Florida Statutes. The
Landowners, as the initial owners of the assessed property within the Series 2023 Assessment Area, will
covenant to waive this right with respect to lands owned by such Landowners in connection with the
issuance of the Series 2023 Bonds. Such declarations of consent by the Landowners will be recorded in the
public records of the County, and the covenants contained therein will be binding on the Landowners and
their respective successors and assigns. See "BONDOWNERS' RISKS — Prepayment and Redemption
Risk" herein.

Any prepayment of Series 2023 Special Assessments could result in the extraordinary mandatory
redemption as indicated under "DESCRIPTION OF THE SERIES 2023 BONDS — Redemption Provisions
— Extraordinary Mandatory Redemption."

Indenture Provisions Relating to Bankruptcy or Insolvency of Landowner

The Indenture contains the following provisions which, pursuant to the Indenture, shall be
applicable both before and after the commencement, whether voluntary or involuntary, of any case,
proceeding or other action by or against any of the Landowners or other "obligated"” person (as defined in
the hereinafter defined Disclosure Agreement) (as used under this heading, the "Landowner") under any
existing or future law of any jurisdiction relating to bankruptcy, insolvency, reorganization, assignment for
the benefit of creditors, or relief of debtors (a "Proceeding™). For as long as any Series 2023 Bonds remain
Outstanding, in any Proceeding involving the District or any Landowner, the District shall be obligated to
act in accordance with direction from the Trustee and the Trustee shall be obligated to act in accordance
with the direction from the Beneficial owners of at least 25% of the aggregate principal amount of all
Outstanding Series 2023 Bonds with regard to all matters directly or indirectly affecting the Series 2023
Bonds.

In the Indenture, the District will acknowledge and agree that, although the Series 2023 Bonds were
issued by the District, the Beneficial Owners of the Series 2023 Bonds are categorically the party with a
financial stake in the repayment of the Series 2023 Bonds and, consequently, the party with a vested interest
in a Proceeding. In the event of any Proceeding involving any Landowner (a) the District will agree that it
shall not make any election, give any consent, commence any action or file any motion, claim, obligation,
notice or application or take any other action or position in any Proceeding or in any action related to a
Proceeding that affects, either directly or indirectly, the Series 2023 Special Assessments, the Series 2023
Bonds or any rights of the Trustee under the Indenture that is inconsistent with any direction from the
Trustee, (b) the Trustee shall have the right, but is not obligated to, vote in any such Proceeding any and all
claims of the District, and, if the Trustee chooses to exercise such right, the District shall be deemed to have
appointed the Trustee as its agent and granted to the Trustee an irrevocable power of attorney coupled with
an interest, and its proxy, for the purpose of exercising any and all rights and taking any and all actions
available to the District in connection with any Proceeding of any Landowner, including without limitation,
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the right to file and/or prosecute any claims, to vote to accept or reject a plan, and to make any election
under Section 1111(b) of the Bankruptcy Code and (c) the District shall not challenge the validity or amount
of any claim submitted in such Proceeding by the Trustee in good faith or any valuations of any lands
submitted by the Trustee in good faith in such Proceeding or take any other action in such Proceeding,
which is adverse to Trustee's enforcement of the District's claim with respect to the Series 2023 Special
Assessments or receipt of adequate protection (as that term is defined in the Bankruptcy Code). Without
limiting the generality of the foregoing, the District agrees in the Indenture that the Trustee shall have the
right (i) to file a proof of claim with respect to the Series 2023 Special Assessments, (ii) to deliver to the
District a copy thereof, together with evidence of the filing with the appropriate court or other authority,
and (iii) to defend any objection filed to said proof of claim. See "BONDOWNERS' RISKS - Bankruptcy
and Related Risks™ herein for more information.

Events of Default and Remedies

The Indenture provides that each of the following shall be an "Event of Default" under the
Indenture, with respect to the Series 2023 Bonds:

@ if payment of any instaliment of interest on any Series 2023 Bond is not made when it
becomes due and payable; or

(b) if payment of the principal or Redemption Price of any Series 2023 Bond is not made when
it becomes due and payable at maturity or upon call or presentation for redemption; or

) if the District, for any reason, fails in, or is rendered incapable of, fulfilling its obligations
under the Indenture or under the Act which failure or incapacity may be reasonably determined solely by
the Majority Holders of the Series 2023 Bonds; or

(d) if the District proposes or makes an assignment for the benefit of creditors or enters into a
composition agreement with all or a material part of its creditors, or a trustee, receiver, executor,
conservator, liquidator, sequestrator or other judicial representative, similar or dissimilar, is appointed for
the District or any of its assets or revenues, or there is commenced any proceeding in liquidation,
bankruptcy, reorganization, arrangement of debts, debtor rehabilitation, creditor adjustment or insolvency,
local, state or federal, by or against the District and if such is not vacated, dismissed or stayed on appeal
within 90 days; or

(e) if the District defaults in the due and punctual performance of any other covenant in the
Indenture or in any Series 2023 Bond and such default continues for 60 days after written notice requiring
the same to be remedied shall have been given to the District by the Trustee, which may give such notice
in its discretion and shall give such notice at the written request of the Majority Holders of the Series 2023
Bonds; provided, however, that if such performance requires work to be done, actions to be taken, or
conditions to be remedied, which by their nature cannot reasonably be done, taken or remedied, as the case
may be, within such 60 day period, no Event of Default shall be deemed to have occurred or exist if, and
so long as the District shall commence such performance within such 60 day period and shall diligently and
continuously prosecute the same to completion; or

U] if at any time the amount in the Series 2023 Reserve Account is less than the Series 2023
Reserve Requirement as a result of the Trustee withdrawing an amount therefrom to satisfy the Debt Service
Requirement on the Series 2023 Bonds and such amount has not been restored within 30 days of such
withdrawal; or
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(9) more than 20% of the "maintenance special assessments" levied by the District on District
lands upon which the Series 2023 Special Assessments are levied to secure the Series 2023 Bonds pursuant
to Section 190.021(3), Florida Statutes, as amended, and collected directly by the District have become due
and payable and have not been paid within 90 days, when due.

The Trustee shall not be required to rely on any official action, admission or declaration by the
District before recognizing that an Event of Default under (c) above has occurred.

No Series of Bonds issued under the Master Indenture, which includes the Series 2023 Bonds, shall
be subject to acceleration. Upon the occurrence and continuance of an Event of Default, no optional
redemption or extraordinary mandatory redemption of the Series 2023 Bonds pursuant to the Indenture
shall occur unless all of the Series 2023 Bonds where an Event of Default has occurred will be redeemed
or if 100% of the Holders of the Outstanding Series 2023 Bonds agree to such redemption.

If any Event of Default with respect to the Series 2023 Bonds has occurred and is continuing, the
Trustee, in its discretion may, and upon the written request of the Majority Holders of the Outstanding
Series 2023 Bonds and receipt of indemnity to its satisfaction shall, in its capacity as Trustee:

€)) by mandamus, or other suit, action or proceeding at law or in equity, enforce all rights of
the Holders of the Series 2023 Bonds, including, without limitation, the right to require the District to carry
out any agreements with, or for the benefit of, the Series 2023 Bondholders and to perform its or their duties
under the Act;

(b) bring suit upon the Series 2023 Bonds;

(©) by action or suit in equity require the District to account as if it were the trustee of an
express trust for the Holders of the Series 2023 Bonds;

(d) by action or suit in equity enjoin any acts or things which may be unlawful or in violation
of the rights of the Holders of the Series 2023 Bonds; and

(e) by other proceeding in law or equity, exercise all rights and remedies provided for by any
other document or instrument securing the Series 2023 Bonds.

If any proceeding taken by the Trustee on account of any Event of Default is discontinued or is
determined adversely to the Trustee, then the District, the Trustee, the Paying Agent and the Bondholders
shall be restored to their former positions and rights hereunder as though no such proceeding had been
taken.

The Majority Holders of the Series 2023 Bonds then subject to remedial proceedings under the
Indenture shall have the right to direct the method and place of conducting all remedial proceedings by the
Trustee under the Indenture, provided that such directions shall not be otherwise than in accordance with
law or the provisions of the Indenture.

ENFORCEMENT OF ASSESSMENT COLLECTIONS
General
The primary source of payment for the Series 2023 Bonds is the collection of Series 2023 Special

Assessments to be imposed on the assessable lands within the Series 2023 Assessment Area within the
District specially benefited by the Series 2023 Project pursuant to the Assessment Proceedings. See
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"ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" herein and
"APPENDIX D: ASSESSMENT METHODOLOGY."

The imposition, levy, and collection of Series 2023 Special Assessments must be done in
compliance with the provisions of Florida law. Failure by the District, the Osceola County Tax Collector
("Tax Collector™) or the Osceola County Property Appraiser ("Property Appraiser") to comply with such
requirements could result in delay in the collection of, or the complete inability to collect, Series 2023
Special Assessments during any year. Such delays in the collection of Series 2023 Special Assessments, or
complete inability to collect the Series 2023 Special Assessments, would have a material adverse effect on
the ability of the District to make full or punctual payment of the debt service requirements on the Series
2023 Bonds. See "BONDOWNERS' RISKS." To the extent that landowners fail to pay the Series 2023
Special Assessments, delay payments, or are unable to pay the same, the successful pursuance of collection
procedures available to the District is essential to continued payment of principal of and interest on the
Series 2023 Bonds.

For the Series 2023 Special Assessments to be valid, the Series 2023 Special Assessments must
meet two requirements: (1) the benefit from the Series 2023 Project to the lands subject to the Series 2023
Special Assessments must exceed or equal the amount of the Series 2023 Special Assessments, and (2) the
Series 2023 Special Assessments must be fairly and reasonably allocated across all such benefitted
properties. The Methodology Consultant will certify that these requirements have been met with respect to
the Series 2023 Special Assessments. In the event that the Series 2023 Special Assessments are levied based
on the assumptions that future contributions will be made, or that future assessments may be levied to secure
future bond issuances, the Series 2023 Special Assessments may need to be reallocated in the event such
contributions are not made and/or future assessments and bonds are not levied and issued.

Pursuant to the Act and the Assessment Proceedings, the District may collect the Series 2023
Special Assessments through a variety of methods. Initially, the District will directly collect the Series 2023
Special Assessments levied in lieu of the Uniform Method with respect to any assessable lands which have
not yet been platted or the timing for using the Uniform Method will not allow for using such method. See
"ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" herein and
"APPENDIX D: ASSESSMENT METHODOLOGY." As lands are platted and sold, the Series 2023
Special Assessments will be added to the County tax roll and collected pursuant to the Uniform Method
unless the Trustee at the direction of the Majority Holders for the Series 2023 Bonds directs the District
otherwise. The following is a description of certain statutory provisions relating to each of these collection
methods. Such description is not intended to be exhaustive and is qualified in its entirety by reference to
such statutes.

Direct Billing & Foreclosure Procedure

As noted above, and pursuant to Chapters 170 and 190 of the Florida Statutes, the District may
directly levy, collect and enforce the Series 2023 Special Assessments. In this context, Section 170.10 of
the Florida Statutes provides that upon the failure of any property owner to timely pay all or any part of the
annual installment of principal and/or interest of a special assessment due, including the Series 2023 Special
Assessments, the whole assessment, with the interest and penalties thereon, shall immediately become due
and payable and subject to foreclosure. Generally stated, the governing body of the entity levying the special
assessment, in this case the District, may foreclose the lien of the Series 2023 Special Assessments by
commencing a foreclosure proceeding in the same manner as the foreclosure of a real estate mortgage, or,
alternatively, by commencing an action under Chapter 173, Florida Statutes, which relates to foreclosure
of municipal tax and special assessment liens. Such proceedings are in rem, meaning that the action would
be brought against the land, and not against the landowner. In light of the one-year tolling period required
before the District may commence a foreclosure action under Chapter 173, Florida Statutes, it is likely the
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District would commence an action to foreclose in the same manner as the foreclosure of a real estate
mortgage rather than proceeding under Chapter 173, Florida Statutes.

Enforcement of the obligation to pay Series 2023 Special Assessments and the ability to foreclose
the lien of such Series 2023 Special Assessments upon the failure to pay such Series 2023 Special
Assessments may not be readily available or may be limited because enforcement is dependent upon judicial
action which is often subject to discretion and delay. Additionally, there is no guarantee that there will be
demand for any foreclosed lands sufficient to repay the Series 2023 Special Assessments. See
"BONDOWNERS' RISKS."

Uniform Method Procedure

Subject to certain conditions, for platted lands (as described above), the District will collect the
Series 2023 Special Assessments using the Uniform Method. The Uniform Method of collection is available
only in the event the District complies with statutory and regulatory requirements and enters into
agreements with the Tax Collector and Property Appraiser providing for the Series 2023 Special
Assessments to be levied and then collected in this manner.

If the Uniform Method of collection is used, the Series 2023 Special Assessments will be collected
together with County, school, special district, and other ad valorem taxes and non-ad valorem assessments
(together, "Taxes and Assessments™), all of which will appear on the tax bill (also referred to as a "tax
notice™) issued to each landowner in the District. The statutes relating to enforcement of Taxes and
Assessments provide that such Taxes and Assessments become due and payable on November 1 of the year
when assessed, or as soon thereafter as the certified tax roll is received by the Tax Collector, and constitute
a lien upon the land from January 1 of such year until paid or barred by operation of law. Such taxes and
assessments — including the Series 2023 Special Assessments — are to be billed, and landowners in the
District are required to pay, all Taxes and Assessments without preference in payment of any particular
increment of the tax bill, such as the increment owing for the Series 2023 Special Assessments.

All Taxes and Assessments are payable at one time, except for partial payment schedules as may
be provided by Florida law such as Sections 197.374 and 197.222, Florida Statutes. Partial payments made
pursuant to Sections 197.374 and 197.222, Florida Statutes, are distributed in equal proportion to all taxing
districts and levying authorities applicable to that account. If a taxpayer does not make complete payment
of the total amount, he or she cannot designate specific line items on his or her tax bill as deemed paid in
full. Therefore, in the event the Series 2023 Special Assessments are to be collected pursuant to the Uniform
Method, any failure to pay any one line item, would cause the Series 2023 Special Assessments to not be
collected to that extent, which could have a significant adverse effect on the ability of the District to make
full or punctual payment of the debt service requirements on the Series 2023 Bonds.

Under the Uniform Method, if the Series 2023 Special Assessments are paid during November
when due or during the following three months, the taxpayer is granted a variable discount equal to 4% in
November and decreasing one percentage point per month to 1% in February. All unpaid Taxes and
Assessments become delinquent on April 1 of the year following assessment.

The Tax Collector is required to collect the Taxes and Assessments on the tax bill prior to April 1
and, after that date, to institute statutory procedures upon delinquency to collect such Taxes and
Assessments through the sale of "tax certificates," as discussed below. Delay in the mailing of tax notices
to taxpayers may result in a delay throughout this process. Neither the District nor the Underwriter can give
any assurance to the holders of the Series 2023 Bonds (1) that the past experience of the Tax Collector with
regard to tax and special assessment delinquencies is applicable in any way to the Series 2023 Special
Assessments, (2) that future landowners and taxpayers in the District will pay such Series 2023 Special

19



Assessments, (3) that a market may exist in the future for tax certificates in the event of sale of such
certificates for taxable units within the District, and (4) that the eventual sale of tax certificates for real
property within the District, if any, will be for an amount sufficient to pay amounts due under the
Assessment Proceedings to discharge the lien of the Series 2023 Special Assessments and all other liens
that are coequal therewith.

Collection of delinquent Series 2023 Special Assessments under the Uniform Method is, in essence,
based upon the sale by the Tax Collector of "tax certificates" and remittance of the proceeds of such sale to
the District for payment of the Series 2023 Special Assessments due. Prior to the sale of tax certificates, the
landowner may bring current the delinquent Taxes and Assessments and cancel the tax certificate process
by paying the total amount of delinquent Taxes and Assessments plus all applicable interest, costs and
charges. If the landowner does not act, the Tax Collector is required to attempt to sell tax certificates by
public bid to the person who pays the delinquent Taxes and Assessments owing, and any applicable interest,
costs and charges, and who accepts the lowest interest rate per annum to be borne by the certificates (but
not more than 18%).

If there are no bidders, the tax certificate is issued to the County. The County is to hold, but not pay
for, the tax certificate with respect to the property, bearing interest at the maximum legal rate of interest,
which is currently 18%. The Tax Collector does not collect any money if tax certificates are issued, or
struck off, to the County. The County may sell such certificates to the public at any time after issuance, but
before a tax deed application is made, at the face amount thereof plus interest at the rate of not more than
18% per annum, costs and charges. Proceeds from the sale of tax certificates are required to be used to pay
Taxes and Assessments (including the Series 2023 Special Assessments), interest, costs and charges on the
real property described in the certificate.

Any tax certificate in the hands of a person other than the County may be redeemed and canceled,
in whole or in part (under certain circumstances), at any time before a tax deed is issued (unless full payment
for a tax deed is made to the clerk of court, including documentary stamps and recording fees), at a price
equal to the face amount of the certificate or portion thereof together with all interest, costs, and charges
due. Regardless of the interest rate actually borne by the certificates, persons redeeming tax certificates
must pay a minimum interest rate of 5%, unless the rate borne by the certificates is zero percent. The
proceeds of such a redemption are paid to the Tax Collector who transmits to the holder of the tax certificate
such proceeds less service charges, and the certificate is canceled. Redemption of tax certificates held by
the County is effected by purchase of such certificates from the County, as described above.

Any holder, other than the County, of a tax certificate that has not been redeemed has seven years
from the date of issuance of the tax certificate during which to act against the land that is the subject of the
tax certificate. After an initial period ending two years from April 1 of the year of issuance of a certificate,
during which period actions against the land are held in abeyance to allow for sales and redemptions of tax
certificates, and before the expiration of seven years from the date of issuance, the holder of a certificate
may apply for a tax deed to the subject land. The applicant is required to pay to the Tax Collector at the
time of application all amounts required to redeem or purchase all other outstanding tax certificates covering
the land, plus interest, any omitted taxes or delinquent taxes and interest, and current taxes, if due (as well
as any costs of resale, if applicable). If the County holds a tax certificate on property valued at $5,000 or
more and has not succeeded in selling it, the County must apply for a tax deed two years after April 1 of
the year of issuance of the certificate or as soon thereafter as is reasonable. The County pays costs and fees
to the Tax Collector but not any amount to redeem any other outstanding certificates covering the land.
Thereafter, the property is advertised for public sale.

In any such public sale conducted by the Clerk of the Circuit Court, the private holder of the tax
certificate who is seeking a tax deed for non-homestead property is deemed to submit a minimum bid equal
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to the amount required to redeem the tax certificate, charges for the cost of sale, including costs incurred
for the service of notice required by statute, redemption of other tax certificates on the land, and all other
costs to the applicant for the tax deed, plus interest thereon. In the case of homestead property, the minimum
bid is also deemed to include, in addition to the amount of money required for the minimum bid on non-
homestead property, an amount equal to one-half of the latest assessed value of the homestead. If there are
no higher bids, the holder receives title to the land, and the amounts paid for the certificate and in applying
for a tax deed are credited toward the purchase price. The holder is also responsible for payment of any
amounts included in the bid not already paid, including but not limited to, documentary stamp tax, recording
fees, and, if property is homestead property, the moneys to cover the one-half value of the homestead. If
there are other bids, the holder may enter the bidding. The highest bidder is awarded title to the land. The
portion of proceeds of such sale needed to redeem the tax certificate, together with all subsequent unpaid
taxes plus the costs and expenses of the application for deed, with interest on the total of such sums, are
forwarded to the holder thereof or credited to such holder if such holder is the successful bidder. Excess
proceeds are distributed first to satisfy governmental liens against the land and then to the former title holder
of the property (less service charges), lienholder of record, mortgagees of record, vendees of recorded
contracts for deeds, and other lienholders and any other person to whom the land was last assessed on the
tax roll for the year in which the land was assessed, all as their interest may appear. If the property is
purchased for an amount in excess of the statutory bid of the certificate holder, but such excess is not
sufficient to pay all governmental liens of record, the excess shall be paid to each governmental unit pro
rata.

Except for certain governmental liens and certain restrictive covenants and restrictions, no right,
interest, restriction or other covenant survives the issuance of a tax deed. Thus, for example, outstanding
mortgages on property subject to a tax deed would be extinguished.

If there are no bidders at the public sale, the clerk shall enter the land on a list entitled "lands
available for taxes" and shall immediately notify the County Commission that the property is available. At
any time within 90 days from the date the property is placed on the list, the County may purchase the land
for the opening bid, or may waive its rights to purchase the property. Thereafter, and without further notice
or advertising, any person, the County or any other governmental unit may purchase the land by paying the
amount of the opening bid. Ad valorem taxes and non-ad valorem assessments accruing after the date of
public sale do not require repetition of the bidding process but are added to the minimum bid. Three years
from the date the property was offered for sale, unsold lands escheat to the County in which they are located,
free and clear, and all tax certificates and liens against the property are canceled and a deed is executed
vesting title in the governing board of such County.

There can be no guarantee that the Uniform Method will result in the payment of Series 2023
Special Assessments. For example, the demand for tax certificates is dependent upon various factors, which
include the rate of interest that can be earned by ownership of such certificates and the underlying value of
the land that is the subject of such certificates and which may be subject to sale at the demand of the
certificate holder. Therefore, the underlying market value of the property within the District may affect the
demand for certificates and the successful collection of the Series 2023 Special Assessments, which are the
primary source of payment of the Series 2023 Bonds. Additionally, legal proceedings under Federal
bankruptcy law brought by or against a landowner who has not yet paid his or her property taxes or
assessments would likely result in a delay in the sale of tax certificates. See "BONDOWNERS' RISKS."

BONDOWNERS' RISKS
There are certain risks inherent in an investment in bonds issued by a public authority or

governmental body in the State and secured by special assessments. Certain of these risks are described
under other headings of this Limited Offering Memorandum. Certain additional risks are associated with
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the Series 2023 Bonds offered hereby and are set forth below. Prospective investors in the Series 2023
Bonds should have such knowledge and experience in financial and business matters to be capable of
evaluating the merits and risks of an investment in the Series 2023 Bonds and have the ability to bear the
economic risks of such prospective investment, including a complete loss of such investment. This heading
does not purport to summarize all risks that may be associated with purchasing or owning the Series 2023
Bonds, and prospective purchasers are advised to read this Limited Offering Memorandum in its entirety
for a more complete description of investment considerations relating to the Series 2023 Bonds.

Concentration of Land Ownership

As of the date of delivery of the Series 2023 Bonds, the Landowners own all of the assessable lands
within the Series 2023 Assessment Area, which are the lands that will be subject to the Series 2023 Special
Assessments securing the Series 2023 Bonds. Payment of the Series 2023 Special Assessments is primarily
dependent upon their timely payment by the Landowners and the other future landowners in the Series 2023
Assessment Area. Non-payment of the Series 2023 Special Assessments by any of the landowners could
have a substantial adverse impact upon the District's ability to pay debt service on the Series 2023 Bonds.
See "THE LANDOWNERS" and "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES
2023 BONDS" herein.

Bankruptcy and Related Risks

In the event of the institution of bankruptcy or similar proceedings with respect to the Landowners
or any other owner of benefited property, delays could occur in the payment of debt service on the Series
2023 Bonds, as such bankruptcy could negatively impact the ability of: (i) the Landowners and any other
landowner to pay the Series 2023 Special Assessments; (ii) the Tax Collector to sell tax certificates in
relation to such property with respect to the Series 2023 Special Assessments being collected pursuant to
the Uniform Method; and (iii) the District to foreclose the lien of the Series 2023 Special Assessments not
being collected pursuant to the Uniform Method. In addition, the remedies available to the Owners of the
Series 2023 Bonds under the Indenture are in many respects dependent upon judicial actions which are
often subject to discretion and delay. Under existing constitutional and statutory law and judicial decisions,
the remedies specified by federal, state and local law and in the Indenture and the Series 2023 Bonds,
including, without limitation, enforcement of the obligation to pay Series 2023 Special Assessments and
the ability of the District to foreclose the lien of the Series 2023 Special Assessments if not being collected
pursuant to the Uniform Method, may not be readily available or may be limited. The various legal opinions
to be delivered concurrently with the delivery of the Series 2023 Bonds (including Bond Counsel's
approving opinion) will be qualified as to the enforceability of the various legal instruments by limitations
imposed by bankruptcy, reorganization, insolvency or other similar laws affecting the rights of creditors
enacted before or after such delivery. The inability, either partially or fully, to enforce remedies available
with respect to the Series 2023 Bonds could have a material adverse impact on the interest of the Owners
thereof.

A 2011 bankruptcy court decision in Florida held that the governing body of a community
development district, and not the bondholders or indenture trustee, was the creditor of the
landowners/debtors in bankruptcy with respect to claims for special assessments, and thus only the district
could vote to approve or disapprove a reorganization plan submitted by the debtors in the case. The district
voted in favor of the plan. The governing body of the district was at that time elected by the landowners
rather than qualified electors. Under the reorganization plan that was approved, a two-year moratorium was
placed on the debtor landowners' payment of special assessments. As a result of this non-payment of
assessments, debt service payments on the district's bonds were delayed for two years or longer. The Master
Indenture provides for the delegation of certain rights from the District to the Trustee in the event of a
bankruptcy or similar proceeding with respect to an insolvent "Landowner" (as previously defined). See
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"SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2023 BONDS - Indenture Provisions
Relating to Bankruptcy or Insolvency of a Landowner.” The District cannot express any view whether such
delegation would be enforceable.

Series 2023 Special Assessments Are Non-Recourse

The principal security for the payment of the principal and interest on the Series 2023 Bonds is the
timely collection of the Series 2023 Special Assessments. The Series 2023 Special Assessments do not
constitute a personal indebtedness of the landowners of the land subject thereto, but are secured by a lien
on such land. There is no assurance that the Landowners or subsequent landowners will be able to pay the
Series 2023 Special Assessments or that they will pay such Series 2023 Special Assessments even though
financially able to do so. Neither the Landowners nor any other subsequent landowners have any personal
obligation to pay the Series 2023 Special Assessments. Neither the Landowners nor any subsequent
landowners are guarantors of payment of any Series 2023 Special Assessments, and the recourse for the
failure of the Landowners or any subsequent landowner to pay the Series 2023 Special Assessments is
limited to the collection proceedings against the land subject to such unpaid Series 2023 Special
Assessments, as described herein. Therefore the likelihood of collection of the Series 2023 Special
Assessments may ultimately depend on the market value of the land subject to the Series 2023 Special
Assessments. While the ability of the Landowners or subsequent landowners to pay the Series 2023 Special
Assessments is a relevant factor, the willingness of the Landowners or subsequent landowners to pay the
Series 2023 Special Assessments, which may also be affected by the value of the land subject to the Series
2023 Special Assessments, is also an important factor in the collection of Series 2023 Special Assessments.
The failure of the Landowners or subsequent landowners to pay the Series 2023 Special Assessments could
render the District unable to collect delinquent Series 2023 Special Assessments and provided such
delinquencies are significant, could negatively impact the ability of the District to make the full or punctual
payment of debt service on the Series 2023 Bonds.

Regulatory and Environmental Risks

The development of the District Lands is subject to comprehensive federal, state and local
regulations and future changes to such regulations. Approval is required from various public agencies in
connection with, among other things, the design, nature and extent of planned improvements, both public
and private, and construction of the infrastructure in accordance with applicable zoning, land use and
environmental regulations. Although all such approvals required to date have been received and any further
approvals are anticipated to be received as needed, failure to obtain any such approvals in a timely manner
could delay or adversely affect the completion of the development of the District Lands. See "THE
DEVELOPMENT - Development Approvals" herein for more information.

The value of the land within the District, the success of the Master Development, the development
of the Series 2023 Assessment Area and the likelihood of timely payment of principal and interest on the
Series 2023 Bonds could be affected by environmental factors with respect to the land in the District. Should
the land be contaminated by hazardous materials, this could materially and adversely affect the value of the
land in the District, which could materially and adversely affect the success of the development of the lands
within the District and the likelihood of the timely payment of the Series 2023 Bonds. The District has not
performed, nor has the District requested that there be performed on its behalf, any independent assessment
of the environmental conditions within the District. See "THE DEVELOPMENT - Environmental™ for
information on environmental site assessments obtained or received. Nevertheless, it is possible that
hazardous environmental conditions could exist within the District or in the vicinity of the District and that
such conditions could have a material and adverse impact upon the value of the benefited lands within the
District. No assurance can be given that unknown hazardous materials, protected animals or vegetative
species, etc., do not currently exist or may not develop in the future, whether originating within the District
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or from surrounding property, and what effect such may have on the development or sale of the lands in the
Series 2023 Assessment Area.

The value of the lands subject to the Series 2023 Special Assessments could also be adversely
impacted by flooding or wind damage caused by hurricanes, tropical storms, or other catastrophic events.
In addition to potential damage or destruction to any existing development or construction in or near the
District, such catastrophic events could potentially render the District Lands unable to support future
development. The occurrence of any such events could materially adversely impact the District's ability to
pay principal and interest on the Series 2023 Bonds. The Series 2023 Bonds are not insured, and the
District's casualty insurance policies do not insure against losses incurred on private lands within its
boundaries.

Economic Conditions and Changes in Development Plans

The successful development of the Series 2023 Assessment Area and the sale of residential units
therein, once such homes are built, may be affected by unforeseen changes in general economic conditions,
fluctuations in the real estate market and other factors beyond the control of the Landowners. Moreover,
the Landowners has the right to modify or change plans for development of the Master Development from
time to time, including, without limitation, land use changes, changes in the overall land and phasing plans,
and changes to the type, mix, size and number of units to be developed, and may seek in the future, in
accordance with and subject to the provisions of the Act, to contract or expand the boundaries of the District.

Other Taxes and Assessments

The willingness and/or ability of an owner of benefited land to pay the Series 2023 Special
Assessments could be affected by the existence of other taxes and assessments imposed upon such property
by the District, the County or any other local special purpose or general purpose governmental entities.
County, school, special district taxes and special assessments, and voter-approved ad valorem taxes levied
to pay principal of and interest on debt, including the Series 2023 Special Assessments, collected pursuant
to the Uniform Method are payable at one time. Public entities whose boundaries overlap those of the
District could, without the consent of the owners of the land within the District, impose additional taxes on
the property within the District. The District anticipates imposing operation and maintenance assessments
encumbering the same property encumbered by the Series 2023 Special Assessments. In addition, lands
within the District may also be subject to assessments by property owners' and homeowners' associations.
See "THE DEVELOPMENT - Taxes, Fees and Assessments” for additional information.

Under Florida law, a landowner may contest the assessed valuation determined for its property that
forms the basis of ad-valorem taxes such landowner must pay. During this contest period, the sale of a tax
certificate under the Uniform Method will be suspended. If the Series 2023 Special Assessments are being
collected along with ad valorem taxes pursuant to the Uniform Method, tax certificates will not be sold with
respect to such Series 2023 Special Assessment, even though the landowner is not contesting the amount
of the Series 2023 Special Assessment. However, Section 194.014, Florida Statutes, requires taxpayers
challenging the assessed value of their property to pay all non-ad valorem assessments and at least 75% of
their ad valorem taxes before they become delinquent. Likewise, taxpayers who challenge the denial of an
exemption or classification or a determination that their improvements were substantially complete must
pay all non-ad valorem assessments and the amount of ad valorem taxes that they admit in good faith to be
owing. If a taxpayer fails to pay property taxes as set forth above, the VValue Adjustment Board considering
the taxpayer's challenge is required to deny such petition by written decision by April 20 of such year.
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Limited Secondary Market for Series 2023 Bonds

The Series 2023 Bonds may not constitute a liquid investment, and there is no assurance that a
liquid secondary market will exist for the Series 2023 Bonds in the event an Owner thereof determines to
solicit purchasers for the Series 2023 Bonds. Even if a liquid secondary market exists, there can be no
assurance as to the price for which the Series 2023 Bonds may be sold. Such price may be lower than that
paid by the current Owners of the Series 2023 Bonds, depending on the progress of development of the
District Lands and the lands within the Series 2023 Assessment Area, as applicable, existing real estate and
financial market conditions and other factors.

Inadequacy of Reserve Account

Some of the risk factors discussed herein, which, if materialized, would result in a delay in the
collection of the Series 2023 Special Assessments, may not adversely affect the timely payment of debt
service on the Series 2023 Bonds because of the Series 2023 Reserve Account. The ability of the Series
2023 Reserve Account to fund deficiencies caused by delinquencies in the Series 2023 Special Assessments
is dependent on the amount, duration and frequency of such deficiencies. Moneys on deposit in the Series
2023 Reserve Account may be invested in certain obligations permitted under the Indenture. Fluctuations
in interest rates and other market factors could affect the amount of moneys in such Reserve Account to
make up deficiencies. If the District has difficulty in collecting the Series 2023 Special Assessments, the
Series 2023 Reserve Account would be rapidly depleted and the ability of the District to pay debt service
on the Series 2023 Bonds could be materially adversely affected. In addition, during an Event of Default
under the Indenture, the Trustee may withdraw moneys from the Series 2023 Reserve Account and such
other Funds, Accounts and subaccounts created under the Indenture to pay its extraordinary fees and
expenses incurred in connection with such Event of Default. If in fact the Series 2023 Reserve Account is
accessed for any purpose, the District does not have a designated revenue source for replenishing such
account. Moreover, the District may not be permitted to re-assess real property then burdened by the Series
2023 Special Assessments in order to provide for the replenishment of the Series 2023 Reserve Account.
See "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2023 BONDS - Series 2023
Reserve Account™ herein for more information about the Series 2023 Reserve Account.

Legal Delays

If the District should commence a foreclosure action against a landowner for nonpayment of Series
2023 Special Assessments that are not being collected pursuant to the Uniform Method, such landowner
and/or its mortgagee(s) may raise affirmative defenses to such foreclosure action. Although the District
expects that such affirmative defenses would likely be proven to be without merit, they could result in
delays in completing the foreclosure action. In addition, the District is required under the Indenture to fund
the costs of such foreclosure. It is possible that the District will not have sufficient funds and will be
compelled to request the Holders of the Series 2023 Bonds to allow funds on deposit under the Indenture
to be used to pay the costs of the foreclosure action. Under the Code, there are limitations on the amounts
of proceeds from the Series 2023 Bonds that can be used for such purpose.

IRS Examination and Audit Risk

The Internal Revenue Service (the "IRS") routinely examines bonds issued by state and local
governments, including bonds issued by community development districts. In 2016, the IRS concluded its
lengthy examination of certain issues of bonds (for purposes of this subsection, the "Audited Bonds") issued
by Village Center Community Development District (the "Village Center CDD"). During the course of the
audit of the Audited Bonds, Village Center CDD received a ruling dated May 30, 2013, in the form of a
non-precedential technical advice memorandum ("TAM") concluding that Village Center CDD is not a
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political subdivision for purposes of Section 103(a) of the Code because Village Center CDD was organized
and operated to perpetuate private control and avoid indefinitely responsibility to an electorate, either
directly or through another elected state or local government body. Such a conclusion could lead to the
further conclusion that the interest on the Audited Bonds was not excludable from gross income of the
owners of such bonds for federal income tax purposes. Village Center CDD received a second TAM dated
June 17, 2015, which granted relief to Village Center CDD from retroactive application of the IRS's
conclusion regarding its failure to qualify as a political subdivision. Prior to the conclusion of the audits,
the Audited Bonds were all refunded with taxable bonds. The audit of the Audited Bonds that were issued
for utility improvements were closed without change to the tax exempt status of those Audited Bonds on
April 25, 2016, and the audit of the remainder of the Audited Bonds (which funded recreational amenity
acquisitions from entities related to the principal landowner in the Village Center CDD) was closed on July
14, 2016, without the IRS making a final determination that the interest on the Audited Bonds in question
was required to be included in gross income. However, the IRS letter to the Village Center CDD with
respect to this second set of Audited Bonds noted that the IRS found that the Village Center CDD was not
a "proper issuer of tax-exempt bonds" and that those Audited Bonds were private-activity bonds that did
not fall in any of the categories that qualify for tax-exemption. Although the TAMs and the letters to the
Village Center CDD from the IRS referred to above are addressed to, and binding only on, the IRS and
Village Center CDD in connection with the Audited Bonds, they reflect the audit position of the IRS, and
there can be no assurance that the IRS would not commence additional audits of bonds issued by other
community development districts raising issues similar to the issues raised in the case of the Audited Bonds
based on the analysis set forth in the first TAM or on the related concerns addressed in the July 14, 2016
letter to the Village Center CDD.

On February 23, 2016, the IRS published proposed regulations designed to provide prospective
guidance with respect to potential private business control of issuers by providing a new definition of
political subdivision for purposes of determining whether an entity is an appropriate issuer of bonds the
interest on which is excluded from gross income for federal tax purposes. The proposed regulations require
that a political subdivision (i) have the power to exercise at least one sovereign power, (ii) be formed and
operated for a governmental purpose, and (iii) have a governing body controlled by or have significant uses
of its funds or assets otherwise controlled by a government unit with all three sovereign powers or by an
electorate that is not controlled by an unreasonably small number of unrelated electors. On October 4, 2017,
the Treasury Department ("Treasury™) announced that it would withdraw the proposed regulations, stating
that, "while Treasury and the IRS continue to study the legal issues relating to political subdivisions,
Treasury and the IRS currently believe that these proposed regulations should be withdrawn in their
entirety, and plan to publish a withdrawal of the proposed regulations shortly in the Federal Register.
Treasury and the IRS may propose more targeted guidance in the future after further study of the relevant
legal issues." Notice of withdrawal of the proposed regulations was published in the Federal Register on
October 20, 2017.

It has been reported that the IRS has closed audits of other community development districts in
Florida with no change to such districts' bonds' tax-exempt status, but has advised such districts that such
districts must have public electors within the timeframe established by the applicable state law or their
bonds may be determined to be taxable retroactive to the date of issuance. Pursuant to the Act, general
elections are not held until the later of six years from the date of establishment of the community
development district or the time at which there are at least 250 qualified electors in the district. The District,
unlike Village Center CDD, was formed with the intent that it will contain a sufficient number of residents
to allow for a transition to control by a general electorate. Currently, all of the members of the Board of the
District were elected by the landowners and none were elected by qualified electors. The Landowners will
certify as to their expectations as to the timing of the transition of control of the Board of the District to
qualified electors pursuant to the Act, and their expectations as to compliance with the Act by any members
of the Board that they elect. Such certification by the Landowners does not ensure that such certification
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shall be determinative of, or may influence the outcome of any audit by the IRS, or any appeal from such
audit, that may result in an adverse ruling that the District is not a political subdivision for purposes of
Section 103(a) of the Code. Further, there can be no assurance that an audit by the IRS of the Series 2023
Bonds will not be commenced. The District has no reason to believe that any such audit will be commenced,
or that any such audit, if commenced, would result in a conclusion of noncompliance with any applicable
state or federal law.

Owners of the Series 2023 Bonds are advised that, if the IRS does audit the Series 2023 Bonds,
under its current procedures, at least during the early stages of an audit, the IRS will treat the District as the
taxpayer, and the Owners of the Series 2023 Bonds may have limited rights to participate in those
proceedings. The commencement of such an audit could adversely affect the market value and liquidity of
the Series 2023 Bonds until the audit is concluded, regardless of the ultimate outcome. In addition, in the
event of an adverse determination by the IRS with respect to the tax-exempt status of interest on the Series
2023 Bonds, it is unlikely the District will have available revenues to enable it to contest such determination
or enter into a voluntary financial settlement with the IRS. Further, an adverse determination by the IRS
with respect to the tax-exempt status of interest on the Series 2023 Bonds would adversely affect the
availability of any secondary market for the Series 2023 Bonds. Should interest on the Series 2023 Bonds
become includable in gross income for federal income tax purposes, not only will Owners of Series 2023
Bonds be required to pay income taxes on the interest received on such Series 2023 Bonds and related
penalties, but because the interest rate on such Series 2023 Bonds will not be adequate to compensate
Owners of the Series 2023 Bonds for the income taxes due on such interest, the value of the Series 2023
Bonds may decline.

THE INDENTURE DOES NOT PROVIDE FOR ANY ADJUSTMENT IN THE INTEREST
RATES ON THE SERIES 2023 BONDS IN THE EVENT OF AN ADVERSE DETERMINATION BY
THE IRS WITH RESPECT TO THE TAX-EXEMPT STATUS OF INTEREST ON THE SERIES 2023
BONDS. PROSPECTIVE PURCHASERS OF THE SERIES 2023 BONDS SHOULD EVALUATE
WHETHER THEY CAN OWN THE SERIES 2023 BONDS IN THE EVENT THAT THE INTEREST
ON THE SERIES 2023 BONDS BECOMES TAXABLE AND/OR THE DISTRICT IS EVER
DETERMINED TO NOT BE A POLITICAL SUBDIVISION FOR PURPOSES OF THE CODE AND/OR
SECURITIES ACT (AS HEREINAFTER DEFINED).

Loss of Exemption from Securities Registration

The Series 2023 Bonds have not been and will not be registered under the Securities Act of 1933,
as amended (the "Securities Act"), or any state securities laws, because of the exemption for securities
issued by political subdivisions. It is possible that federal or state regulatory authorities could in the future
determine that the District is not a political subdivision for purposes of federal and state securities laws,
including without limitation as the result of a determination by the IRS, judicial or otherwise, of the
District's status for purposes of the Code. In such event, the District and purchasers of Series 2023 Bonds
may not be able to rely on the exemption from registration under the Securities Act relating to securities
issued by political subdivisions. In that event, the Owners of the Series 2023 Bonds would need to ensure
that subsequent transfers of the Series 2023 Bonds are made pursuant to a transaction that is not subject to
the registration requirements of the Securities Act and applicable state securities laws.

Federal Tax Reform
Various legislative proposals are mentioned from time to time by members of Congress of the
United States of America and others concerning reform of the internal revenue (tax) laws of the United

States. In addition, the IRS may, in the future, issue rulings that have the effect of challenging the
interpretation of existing tax laws. Certain of these proposals and interpretations, if implemented or upheld,
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could have the effect of diminishing the value of obligations of states and their political subdivisions, such
as the Series 2023 Bonds, by eliminating or changing the tax-exempt status of interest on such bonds.
Whether any such proposals will ultimately become or be upheld as law, and if so, the effect such proposals
could have upon the value of bonds such as the Series 2023 Bonds cannot be predicted. However, it is
possible that any such law or interpretation could have a material and adverse effect upon the availability
of a liquid secondary market and/or the value of the Series 2023 Bonds. Prospective purchasers of the Series
2023 Bonds should consult their tax advisors as to the impact of any proposed or pending legislation. See
also "TAX MATTERS."

State Tax Reform

It is impossible to predict what new proposals may be presented regarding tax reform and/or
community development districts during upcoming legislative sessions, whether such new proposals or any
previous proposals regarding the same will be adopted by the Florida Senate and House of Representatives
and signed by the Governor, and, if adopted, the form thereof. On October 31, 2014, the Auditor General
of the State released a 31-page report which requests legislative action to establish parameters on the amount
of bonds a community development district may issue and provide additional oversight for community
development district bonds. This report renews requests made by the Auditor General in 2011 that led to
the Governor of the State issuing an Executive Order on January 11,2012 (the "Executive Order") directing
the Office of Policy and Budget in the Executive Office of the Governor ("OPB") to examine the role of
special districts in the State. As of the date hereof, the OPB has not made any recommendations pursuant
to the Executive Order nor has the Florida legislature passed any related legislation. It is impossible to
predict with certainty the impact that any existing or future legislation will or may have on the security for
the Series 2023 Bonds. It should be noted that Section 190.16(14) of the Act provides in pertinent part that
"The state pledges to the holders of any bonds issued under the Act that it will not limit or alter the rights
of the district to levy and collect the ... assessments... and to fulfill the terms of any agreement made with
the holders of such bonds ... and that it will not impair the rights or remedies of such holders."

Insufficient Resources or Other Factors Causing Failure to Complete the Series 2023 Project or the
Construction of Homes within the Series 2023 Assessment Area

The cost to finish the Series 2023 Project will exceed the net proceeds from the Series 2023 Bonds.
There can be no assurance, in the event the District does not have sufficient moneys on hand to complete
the Series 2023 Project, that the District will be able to raise, through the issuance of additional bonds or
otherwise, the moneys necessary to complete the Series 2023 Project. Further, the Indenture sets forth
certain limitations on the issuance of additional bonds. See "SECURITY FOR AND SOURCE OF
PAYMENT OF THE SERIES 2023 BONDS — Additional Bonds" for more information.

Although the Developer will agree to fund or cause to be funded the completion of the Series 2023
Project regardless of the insufficiency of proceeds from the Series 2023 Bonds and will enter into a
completion agreement with the District as evidence thereof, there can be no assurance that the Developer
will have sufficient resources to do so. Such obligation of the Developer is an unsecured obligation. See
"THE LANDOWNERS" herein for more information.

Further, even if development of the Series 2023 Assessment Area is completed, there are no

assurances that homes will be constructed and sold within the Series 2023 Assessment Area. See "THE
LANDOWNERS" herein for more information.
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COVID-19 and Related Matters

In addition to the general economic conditions discussed above, the timely and successful
completion of the Master Development, and the construction and sale to end users of residential units may
be adversely impacted by the continued spread of the novel strain of coronavirus called COVID-19 or by
other highly contagious or epidemic or pandemic diseases. The United States, the State and the County
have all previously imposed certain health and public safety restrictions in response to COVID-19 in the
past. The District cannot predict whether new actions may be taken by government authorities in the future
to contain or otherwise address the impact of the COVID-19 or similar outbreak.

To date, the outbreak has resulted in severe impacts on global financial markets, unemployment
levels and commerce generally. The Developer may experience delays in obtaining certain development
approvals as a result of the implementation of certain government actions and/or restrictions. The District
and the Developer cannot predict the duration of the current COVID-19 outbreak, and the ultimate impact
the COVID-19 outbreak may have on the Master Development is unknown. It is possible that construction
delays, delays in the receipt of permits or other government approvals, supply chain delays, increased costs,
delays in sales to end users or other delays could occur, or continue to occur, as applicable, as a result of
the COVID-19 outbreak or other highly contagious or epidemic or pandemic diseases that adversely impact
the Master Development. See also "BONDOWNERS' RISKS — Economic Conditions and Changes in
Development Plans" and "—Insufficient Resources or Other Factors Causing Failure to Complete the Series
2023 Project or the Construction of Homes within the Series 2023 Assessment Area herein.

Cybersecurity

The District relies on a technological environment to conduct its operations. The District, its agents
and other third parties the District does business with or otherwise relies upon are subject to cyber threats
including, but not limited to, hacking, viruses, malware and other attacks on computer and other sensitive
digital networks and systems. Entities or individuals may attempt to gain unauthorized access to such
parties' digital systems for the purposes of misappropriating assets or information or causing operational
disruption and damage. No assurances can be given that any such attack(s) will not materially impact the
operations or finances of the District, which could impact the timely payment of debt service on the Series
2023 Bonds.

Prepayment and Redemption Risk

In addition to being subject to optional and mandatory sinking fund redemptions, the Series 2023
Bonds are subject to extraordinary mandatory redemption as a result of prepayments of the Series 2023
Special Assessments by the Landowners or subsequent owners of the property within the Series 2023
Assessment Area. Any such redemptions of the Series 2023 Bonds would be at the principal amount of
such Series 2023 Bonds being redeemed plus accrued interest to the date of redemption. In such event,
owners of the Series 2023 Bonds may not realize their anticipated rate of return on the Series 2023 Bonds.
See "DESCRIPTION OF THE SERIES 2023 BONDS — Redemption Provisions," "— Purchase of Series
2023 Bonds" and "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2023 BONDS —
Prepayment of Series 2023 Special Assessments" herein for more information.

Payment of Series 2023 Special Assessments after Bank Foreclosure
In the event a bank forecloses on property because of a default on a mortgage in favor of such bank
on any of the assessable lands within the District, and then the bank itself fails, the Federal Deposit

Insurance Corporation (the "FDIC"), as receiver, will then become the fee owner of such property. In such
event, the FDIC will not, pursuant to its own rules and regulations, likely be liable to pay the Series 2023
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Special Assessments levied on such property. In addition, the District would require the consent of the
FDIC prior to commencing a foreclosure action.

[Remainder of page intentionally left blank.]
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ESTIMATED SOURCES AND USES OF FUNDS

Source of Funds

Par Amount of Series 2023 Bonds $4,450,000.00
Original Issue Discount (50,000.25)
Total Sources $4,399,999.75
Use of Funds
Deposit to Series 2023 Acquisition and Construction Account $3,907,786.87
Deposit to Series 2023 Reserve Account 151,125.00
Deposit to the Series 2023 Interest Account® 54,112.88
Costs of Issuance, including Underwriter's Discount® 286,975.00
Total Uses $4,399,999.75

(1) Capitalized interest through at least June 15, 2023.
(2) Costs of issuance includes, without limitation, legal fees and other costs associated with the issuance of the Series 2023
Bonds.

[Remainder of page intentionally left blank.]
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DEBT SERVICE REQUIREMENTS

The following table sets forth the scheduled debt service on the Series 2023 Bonds:

Period Ending
December 15
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053*
TOTALS

* The Series 2023 Bonds mature on June 15, 2053.
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Principal
(Amortization) Interest Total Debt Service
$ 172,897.26 $ 172,897.26
$ 65,000.00 236,106.26 301,106.26
65,000.00 233,181.26 298,181.26
70,000.00 230,143.76 300,143.76
75,000.00 226,881.26 301,881.26
75,000.00 223,506.26 298,506.26
80,000.00 220,018.76 300,018.76
85,000.00 216,306.26 301,306.26
90,000.00 211,975.01 301,975.01
95,000.00 207,003.13 302,003.13
100,000.00 201,762.50 301,762.50
105,000.00 196,253.13 301,253.13
110,000.00 190,475.01 300,475.01
115,000.00 184,428.13 299,428.13
120,000.00 178,112.50 298,112.50
130,000.00 171,393.75 301,393.75
135,000.00 164,271.88 299,271.88
145,000.00 156,746.88 301,746.88
150,000.00 148,818.75 298,818.75
160,000.00 140,487.50 300,487.50
170,000.00 131,618.75 301,618.75
180,000.00 122,100.00 302,100.00
190,000.00 111,925.00 301,925.00
200,000.00 101,200.00 301,200.00
210,000.00 89,925.00 299,925.00
220,000.00 78,100.00 298,100.00
235,000.00 65,587.50 300,587.50
250,000.00 52,250.00 302,250.00
260,000.00 38,225.00 298,225.00
275,000.00 23,512.50 298,512.50
290,000.00 7,975.00 297,975.00
$4,450,000.00 $4,733,188.00 $9,183,188.00



THE DISTRICT
General Information

The District was established under the provisions of the Act by Ordinance No. 2016-70 of the Board
of County Commissioners of the County effective as of August 16, 2016. The original boundaries of the
District were expanded by Ordinance No. 2019-45, effective as of May 22, 2019 and Ordinance No. 2020-
69 effective as of October 6, 2020. The lands in the Series 2023 Assessment Area, along with certain
additional lands, were annexed into the District on May 22, 2019 and October 6, 2020. The District Lands
(as defined below) are located entirely within an unincorporated area of the County and are being developed
as a portion of the residential community known as "ChampionsGate" (the "Master Development™). The
boundaries of the District contain approximately 630.83 gross acres (the "District Lands"). See "THE
DEVELOPMENT" herein for more information.

Legal Powers and Authority

The District is an independent unit of local government created pursuant to, and established in
accordance with, the Act. The Act was enacted in 1980 to provide a uniform method for the establishment
of independent districts to manage and finance basic community development services, including capital
infrastructure required for community developments throughout the State. The Act provides legal authority
for community development districts (such as the District) to finance the acquisition, construction,
operation and maintenance of the major infrastructure for community development pursuant to its general
law charter. The District is classified as an independent district under Chapter 189, Florida Statutes.

Among other provisions, the Act gives the District's Board of Supervisors the authority to, among
other things, (a) plan, establish, acquire, construct or reconstruct, enlarge or extend, equip, operate and
maintain systems and facilities for, among other things: (i) water management and control for lands within
the District and to connect any of such facilities with roads and bridges; (ii) water supply, sewer and waste-
water management, reclamation and reuse systems or any combination thereof and to construct and operate
connecting intercept or outlet sewers and sewer mains and pipes and water mains, conduits, or pipelines in,
along, and under any street, alley, highway, or other public place or ways, and to dispose of any effluent,
residue, or other byproducts of such system or sewer system; (iii) District roads equal to or exceeding the
specifications of the county in which such District roads are located and street lights, landscaping,
hardscaping and undergrounding of electric utility lines; and (iv) with the consent of the local general-
purpose government within the jurisdiction of which the power is to be exercised, parks and facilities for
indoor and outdoor recreational uses and security; (b) borrow money and issue bonds of the District; (c)
impose and foreclose special assessments liens as provided in the Act; and (d) exercise all other powers,
necessary, convenient, incidental or proper in connection with any of the powers or duties of the District
stated in the Act.

The Act does not empower the District to adopt and enforce any land use plans or zoning ordinances
and the Act does not empower the District to grant building permits; these functions are to be performed
by general purpose local governments having jurisdiction over the lands within the District.

The Act exempts all property owned by the District from levy and sale by virtue of an execution
and from judgment liens, but does not limit the right of any bondholders to pursue any remedy for
enforcement of any lien or pledge of the District in connection with its bonds, including the Series 2023
Bonds.
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Board of Supervisors

The governing body of the District is its Board of Supervisors (the "Board"), which is composed
of five Supervisors (the "Supervisors™). The Act provides that, at the initial meeting of the landowners,
Supervisors must be elected by the landowners with the two Supervisors receiving the highest number of
votes to serve for four years and the remaining Supervisors to serve for a two-year term. Three of the five
Supervisors are elected to the Board every two years in November. At such election the two Supervisors
receiving the highest number of votes are elected to four-year terms and the remaining Supervisor is elected
to a two-year term. Until the later of six years after the initial appointment of Supervisors or the year in
which there are at least 250 qualified electors in the District, or such earlier time as the Board may decide
to exercise its ad valorem taxing power, the Supervisors are elected by vote of the landowners of the District.
Ownership of the land within the District entitles the owner to one vote per acre (with fractions thereof
rounded upward to the nearest whole number and, for purposes of determining voting interests, platted lots
shall be counted individually and rounded up to the nearest whole acre and shall not be aggregated for
determining the number of voting units held). Upon the later of six years after the initial appointment of
Supervisors or the year in which there are at least 250 qualified electors in the District, the Supervisors
whose terms are expiring will be elected (as their terms expire) by qualified electors of the District, except
as described below. A qualified elector is a registered voter who is at least 18 years of age, a resident of the
District and the State of Florida and a citizen of the United States. At the election where Supervisors are
first elected by qualified electors, two Supervisors must be qualified electors and be elected by qualified
electors, both to four-year terms. Thereafter, as terms expire, all Supervisors must be qualified electors and
are elected to serve four-year terms. If there is a vacancy on the Board, whether as a result of the resignation
or removal of a Supervisor or because no elector qualifies for a seat to be filled in an election, the remaining
Board members are to fill such vacancy for the unexpired term.

Notwithstanding the foregoing, if at any time the Board proposes to exercise its ad valorem taxing
power, prior to the exercise of such power, it shall call an election at which all Supervisors shall be qualified
electors and shall be elected by qualified electors in the District. Elections subsequent to such decision shall
be held in a manner such that the Supervisors will serve four-year terms with staggered expiration dates in
the manner set forth in the Act. At the time of the sale of the Series 2023 Bonds, the Landowners collectively
are the largest landowners in the District.

The Act provides that it shall not be an impermissible conflict of interest under Florida law
governing public officials for a Supervisor to be a stockholder, officer or employee of a landowner or of
any entity affiliated with a landowner.

The current members of the Board and the expiration of the term of each member are set forth
below:

Name Title Term Expires
Adam Morgan* Chairperson November 2026
Patrick Bonin* Vice-Chairperson November 2026
Jared Cornell* Assistant Secretary November 2024
Logan Bichard* Assistant Secretary November 2026
Barry Bichard* Assistant Secretary November 2024

* Employee of Lennar Homes, LLC.

A majority of the Supervisors of the Board constitutes a quorum for the purposes of conducting its
business and exercising its powers and for all other purposes. Action taken by the District shall be upon a
vote of a majority of the Supervisors present unless general law or a rule of the District requires a greater
number. All meetings of the Board are open to the public under Florida's open meeting or "Sunshine” law.
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The District Manager and Other Consultants

The chief administrative official of the District is the District Manager (as hereinafter defined). The
Act provides that a district manager has charge and supervision of the works of the District and is
responsible for preserving and maintaining any improvement or facility constructed or erected pursuant to
the provisions of the Act, for maintaining and operating the equipment owned by the District, and for
performing such other duties as may be prescribed by the Board.

The District has retained Governmental Management Services — Central Florida, LLC, Orlando,
Florida, to serve as its district manager ("District Manager™). The District Manager's office is located at 219
East Livingston Street, Orlando, Florida 32801, telephone number (407) 841-5524.

The Act further authorizes the Board to hire such employees and agents as it deems necessary.
Thus, the District has employed the services of Greenberg Traurig, P.A., West Palm Beach, Florida, as
Bond Counsel; Hamilton Engineering & Surveying, Inc., Orlando, Florida, as District Engineer; and
Latham, Luna, Eden & Beaudine, LLP, Orlando, Florida, as District Counsel. The Board has also retained
Governmental Management Services — Central Florida, LLC, Orlando, Florida, to serve as Methodology
Consultant and to prepare the Assessment Methodology (as both are defined herein) and to serve as
Dissemination Agent for the Series 2023 Bonds.

Outstanding Bond Indebtedness

On October 30, 2017, the District issued its Special Assessment Bonds, Series 2017 (the "Series
2017 Bonds") in the original aggregate principal amount of $4,710,000, of which $4,295,000 in principal
is outstanding as of January 6, 2023. The Series 2017 Bonds are secured by the 2017 Special Assessments,
which are levied on lands separate and distinct from the lands subject to the Series 2023 Special
Assessments that secure the Series 2023 Bonds.

On April 29, 2019, the District issued its Special Assessment Bonds, Series 2019 (2019 Assessment
Area) (the "Series 2019 Bonds") in the original aggregate principal amount of $14,735,000, of which
$13,950,000 in principal is outstanding as of January 6, 2023. The Series 2019 Bonds are secured by the
2019 Special Assessments, which are levied on lands separate and distinct from the lands subject to the
Series 2023 Special Assessments that secure the Series 2023 Bonds.

On December 16, 2020, the District issued its Special Assessment Bonds, Series 2020 (Fox South
Assessment Area) (the "Series 2020 Bonds") in the original aggregate principal amount of $12,730,000, of
which $12,195,000 in principal is outstanding as of January 6, 2023. The Series 2020 Bonds are secured by
the 2020 Special Assessments, which are levied on lands separate and distinct from the lands subject to the
Series 2023 Special Assessments that secure the Series 2023 Bonds.

[Remainder of page intentionally left blank.]
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THE CAPITAL IMPROVEMENT PLAN AND THE SERIES 2023 PROJECT

The District has adopted a Master Project Engineer's Report dated October 4, 2016 (the "Master
Engineer's Report™) and a Supplemental Engineer's Report for the Series 2023 Assessment Area dated
March 7, 2022 (the "Supplemental Engineer's Report" and together with the Master Engineer's Report, the
"Engineer's Report™) prepared by Hamilton Engineering & Surveying, Inc. (the "District Engineer™). The
Engineer's Report sets forth the capital improvement plan for the District. A copy of the Supplemental
Engineer's Report is attached hereto as Appendix C.

Land development associated with the District Lands will occur in phases. The District previously
issued its Series 2017 Bonds in the original principal amount of $4,710,000 in October 2017 to fund the
first phase of its capital improvement program. The District subsequently issued its Series 2019 Bonds in
the original principal amount of $14,735,000 in April 2019 to fund the next phase of its capital improvement
plan. The District subsequently issued its Series 2020 Bonds in the original principal amount of $12,730,000
in December 2020 to fund an additional phase of its capital improvement plan. See "THE DEVELOPMENT
— Update on District's Prior Phases" for more information.

The next phases of land development associated with the District Lands are Parcel B, which is
planned for 130 townhomes and 31 single-family homes on 50' lots, and the Fox North Parcel, which is
planned for 116 townhomes and 81 single-family homes on 40' lots (collectively, the "Series 2023
Assessment Area"). The District is issuing its Series 2023 Bonds in order to finance the acquisition and
construction costs of a portion of the public infrastructure improvements associated with the Series 2023
Assessment Area (the "Series 2023 Project”). The total estimated cost of the Series 2023 Project is
$13,294,304. The Series 2023 Project includes the following improvements:

Description Estimated Cost
Fox North Parcel

Earthwork, Erosion Control and Stormwater Management Ponds $ 267,850
Roads 850,000
Storm Drainage 500,000
Potable Water 336,000
Sanitary Sewer 508,000
Reclaimed Water 110,000
Landscaping, Sod for Stormwater Ponds 152,000
Hardscape Features 50,000
Offsite Westside Blvd. Drainage, Utilities and Landscaping 1,977,150
Professional Fees — Eng. Design, Permitting, Surveying, Testing & Insp. 374,300
Water and Sewer Utility Connection and Impact Fees* 1,155,405
Contingency 628,091
Subtotal $6,908,996

* Fees paid upfront by Developer on behalf of the District.
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Parcel B

Earthwork, Stormwater Management Ponds & Erosion Control $433,800
Roads — On-Site Public Roads 600,000
Storm Drainage 370,000
Potable Water 225,000
Sanitary Sewer 512,000
Reclaimed Water 80,000
Landscaping, Irrigation, Sod for Ponds 161,000
Hardscape Features 50,000
Offsite Roadway and Utility Improvements — Westside Blvd. Ext. 2,026,260
Prof Fees — Eng. Design, Permitting, Surveying, Testing & Inspection 402,500
Water and Sewer Utility Connection and Impact Fees* 944,265
Contingency 580,483
Subtotall $6,385,308
Total Series 2023 Project $13,294,304

* Fees paid upfront by Developer on behalf of the District.

The Series 2023 Special Assessments will be levied on the lands in the Series 2023 Assessment
Area. The "Series 2023 Assessment Area" refers to an area within the District that, prior to any platting,
contains approximately 63.34 acres of land, which land is planned for approximately 358 residential units.
All of the 358 planned lots within the Series 2023 Assessment Area have been platted. The Series 2023
Special Assessments will be levied on the platted lots within the Series 2023 Assessment Area in accordance
with the Assessment Methodology. See "ASSESSMENT METHODOLOGY AND THE ALLOCATION
OF ASSESSMENTS" herein for more information.

Land development associated with the Series 2023 Assessment Area is substantially complete, with
final completion expected by April 2023. As of December 2022, the Developer has spent approximately
$10.1 million towards land development associated with the Series 2023 Assessment Area (consisting of
approximately $6.6 million spent in connection with the development of the Fox North Parcel and
approximately $3.5 million spent in connection with the development of Parcel B).

The net proceeds from the Series 2023 Bonds available for deposit in the Series 2023 Acquisition
and Construction Account will be $3,907,786.87 and such proceeds will be used by the District towards the
funding and/or acquisition of a portion of the Series 2023 Project from the Developer. The Developer will
enter into a completion agreement that will obligate the Developer to complete any portions of the Series
2023 Project not funded with proceeds of the Series 2023 Bonds. See "BONDOWNERS' RISKS -
Insufficient Resources or Other Factors Causing Failure to Complete the Series 2023 Project or the
Construction of Homes within the Series 2023 Assessment Area" herein.

The District Engineer has indicated that all permits necessary to construct the Series 2023 Project
have either been obtained or are expected to be obtained in the ordinary course. In addition to the
Supplemental Engineer's Report, please refer to "THE DEVELOPMENT — Development Approvals” for a
more detailed description of the entitlement and permitting status of the Series 2023 Assessment Area. See
also "APPENDIX C: SUPPLEMENTAL ENGINEER'S REPORT."
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See "APPENDIX C: SUPPLEMENTAL ENGINEER'S REPORT" for more information regarding
the above improvements. The above costs do not include the costs to construct the Master Development's
amenities. See "THE DEVELOPMENT — Amenities" for more information regarding the amenities.

[Remainder of page intentionally left blank.]
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ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS

The District previously adopted its Master Assessment Methodology dated March 7, 2022 (the
"Original Assessment Methodology"), which is being supplemented by a Supplemental Assessment
Methodology for Series 2023 Assessment Area (Series 2023 Project) dated February 28, 2023 (the
"Supplemental Assessment Methodology" and, together with the Original Assessment Methodology, the
"Assessment Methodology'). The Assessment Methodology has been prepared by Governmental
Management Services — Central Florida, LLC, Orlando, Florida (the "Methodology Consultant™). See
"EXPERTS" herein for more information. The Assessment Methodology is included herein as APPENDIX
D. Once levied and imposed, the Series 2023 Special Assessments are a first lien on the land against which
assessed until paid or barred by operation of law, co-equal with other taxes and assessments levied by the
District and other units of local government. See "ENFORCEMENT OF ASSESSMENT COLLECTIONS"
herein.

The Series 2023 Bonds are payable from and secured by a pledge of the Series 2020 Pledged
Revenues, which consist primarily of the revenues received by the District from the Series 2023 Special
Assessments. The Series 2023 Special Assessments will be levied on the platted lots within the Series 2023
Assessment Area in accordance with the Assessment Methodology. The Series 2023 Special Assessments
levied and allocated to platted units to pay debt service on the Series 2023 Bonds and the par per unit for
the Series 2023 Bonds are expected to be as follows:

Number 2023 Debt 2023 Annual
Product Type of Units Per Unit* Assessment Per Unit*
Townhomes 246 $9,716 $702
Single Family 40' 81 $17,994 $1,300
Single Family 50' 31 $19,432 $1,404
Total 358

*  Annual assessments levels shown assume collection via the Uniform Method and include collection fees and early payment
discounts. Assessment levels assume certain Developer contributions. See "APPENDIX D: ASSESSMENT
METHODOLOGY" for more information.

The District anticipates continuing to levy special maintenance assessments to cover its operation,
maintenance and administrative costs in the initial annual proximate amounts of $446 per townhome, $549
per 40" unit and $686 per 50' unit, all subject to change. The land within the District has been and will
continue to be subject to taxes and assessments imposed by taxing authorities other than the District. These
taxes would be payable in addition to the Series 2023 Special Assessments and any other assessments levied
by the District. Exclusive of voter approved millages levied for general obligation bonds, as to which no
limit applies, the County and the School Board of Osceola County each levy ad valorem taxes upon the
land in the District. The District has no control over the level of ad valorem taxes and/or special assessments
levied by other taxing authorities. It is possible that in future years taxes levied by these other entities could
be substantially higher than in the current year. See "THE DEVELOPMENT - Taxes, Fees and
Assessments” for more information.
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The information appearing below under the captions "THE DEVELOPMENT" and "THE
LANDOWNERS" has been furnished by the Landowners for inclusion in this Limited Offering
Memorandum and, although believed to be reliable, such information has not been independently verified
by Bond Counsel, the District or its counsel, or the Underwriter or its counsel, and no persons other than
the Landowners make any representation or warranty as to the accuracy or completeness of such
information supplied by them. The following information is provided by the Landowners as a means for the
prospective bondholders to understand the anticipated development plan and risks associated with the
Master Development. The Landowners are not guaranteeing payment of the Series 2023 Bonds or the Series
2023 Special Assessments.

THE DEVELOPMENT
General

The District contains an approximately 630.83-gross acre master-planned residential resort
community located in unincorporated Osceola County that is planned for 1,983 homes and is being
developed under the name "Lennar at ChampionsGate." The District is located adjacent to the Stoneybrook
South Community Development District ("Stoneybrook South CDD"), which contains approximately 1,695
homes, all of which (except for 14 model units) are constructed and sold to end users. The District and
Stoneybrook South CDD form the larger "ChampionsGate" development which is a master-planned
residential community ("Master Development™) that is planned to include approximately 3,374 residential
units at buildout as well as an 18-hole golf course, a golf clubhouse, a community recreation center, parks,
school site and preserved wetlands.

The Master Development is located on US Highway 27, immediately North of Interstate 4, one of
the major transportation arteries through Orlando. Interstate 4 provides access to downtown Orlando which
is approximately 20 miles away and the Orlando International Airport and Orange County Convention
Center are approximately 10 miles away. Additionally, Central Florida's major tourist attractions, including
Walt Disney World, MGM Studios, Epcot Center, Animal Kingdom, Sea World and Universal Studios are
all within 10 miles of the Master Development. The Master Development is being marketed for both
vacation rentals to foreign nationals (from Europe, Canada, Asia and South America) and traditional home
buyers. As of December 2022, approximately 3,163 homes have been closed with homebuyers in the Master
Development.

Stoneybrook South CDD issued its Series 2013 Bonds on June 18, 2013 to fund the development
of Parcels A, B, C and H and its Series 2014 Bonds on June 2, 2014 to fund the development of Parcels D,
E, F, G, I and J. See "-Update on Stoneybrook South CDD" below for more information on the status of
development in Stoneybrook South CDD.

The District issued its Series 2017 Bonds on October 30, 2017 to fund the development of the
Parcel K Assessment Area and its Series 2019 Bonds on April 16, 2019 to fund the development of the
2019 Assessment Area. The District subsequently issued its Series 2020 Bonds to fund the development of
the Fox South Assessment Area. See "—Update on District's Prior Phases (Stoneybrook at ChampionsGate)"
below for more information on the status of development in the District.

The Series 2023 Special Assessments will be levied on the lands in the Series 2023 Assessment
Area. The "Series 2023 Assessment Area" refers to an area within the District that contains approximately
63.34 acres of land and is planned for approximately 358 residential units. All of the 358 planned lots have
been platted. The Series 2023 Special Assessments will be levied on the platted lots within the Series 2023
Assessment Area in accordance with the Assessment Methodology. See "ASSESSMENT
METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" herein for more information.
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Development of the Series 2023 Assessment Area is occurring in two phases, comprised of the Fox
North Parcel and Parcel B. The Fox North Parcel contains 34.64 acres which are planned for 197 units,
comprised of 116 townhome units and 81 single-family homes on 40" wide lots. Parcel B contains 28.70
acres which are planned for 161 units, comprised of 130 townhome units and 31 single-family homes on
50" wide lots.

Lennar Homes, LLC, a Florida limited liability company (the "Developer™), is the developer and
homebuilder for the Series 2023 Assessment Area. The Developer is the landowner for the Fox North
Parcel. An affiliate of the Developer, LEN-CG South, LLC, a Florida limited liability company, is the land
owner for Parcel B ("LEN-CG South" and, together with the Developer, the "Landowners").

Update on Stoneybrook South CDD

Stoneybrook South CDD issued its Series 2013 Bonds on June 18, 2013 in the original principal
amount of $9,300,000 to fund the development of Parcels A, B, C and H, which contain 876 units, all of
which have been fully constructed and closed with end-users. Stoneybrook South CDD subsequently issued
its Series 2014 Bonds on June 2, 2014 in the original principal amount of $14,785,000 to fund the
development of Parcels D, E, F, G, I and J, which contain 819 single-family and townhome units, all of
which have been fully constructed and closed with end-users, except for 14 model home units.

Update on District's Prior Phases (Stoneybrook South at ChampionsGate)
Set forth below is a chart which summarizes the current development status of the District's prior

phases, specifically the Parcel K Assessment Area, the 2019 Assessment Area, and the Fox South
Assessment Area, as of February 12, 2023.

Assessment Area Parcel K 2019 2020 Total
Bonds Series 2017 Bonds 2019 Bonds 2020 Bonds N/A
Bonds Issued $4,710,000 $14,735,000 $12,730,000 $32,175,000
Bonds Outstanding $4,390,000 $14,220,000 $12,465,000 $31,075,000
Lots Planned 213 802 610 1,625
Lots Developed 213 802 610 1,625
Homes Closed with

Homebuyers 210 770 576 1,556

Homes Contracted with

Homebuyers (not closed) 0 24 33 57

Parcel K Assessment Area. The Series 2017 Bonds are secured by the 2017 Special Assessments
levied against the land designated as the Parcel K Assessment Area within the District. The Parcel K
Assessment Area is comprised of Parcels K1, K2 and K3, which contain 213 single-family units. All homes
within the Parcel K Assessment Area have closed with end users, except for three lots containing two model
homes and a model parking lot. The lands in the Parcel K Assessment Area are not subject to the Series
2023 Special Assessments and are not security for the Series 2023 Bonds.

2019 Assessment Area. The Series 2019 Bonds are secured by the 2019 Special Assessments levied
against the land designated as the 2019 Assessment Area within the District. The 2019 Assessment Area is
comprised of the North Parcel and the Baxter Parcel and planned for 802 single-family, townhome, and
condominium units. As of February 12, 2023, all of the 802 lots have been developed, 770 homes have
been sold and closed with homebuyers, and another 24 homes have been sold pending closing within the
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2019 Assessment Area. The lands in the 2019 Assessment Area are not subject to the Series 2023 Special
Assessments and are not security for the Series 2023 Bonds.

Fox South Assessment Area. The Series 2020 Bonds are secured by the 2020 Special Assessments
levied against the land designated as the Fox South Assessment Area within the District. The Fox South
Assessment Area is planned for 610 single-family, townhome, and condominium units. As of February 12,
2023, all of the 610 lots have been developed, 576 homes have been sold and closed with homebuyers, and
another 33 homes have been sold pending closing within the Fox South Assessment Area. The lands in the
Fox South Assessment Area are not subject to the Series 2023 Special Assessments and are not security for
the Series 2023 Bonds.

Land Acquisition and Finance Plan

Developer acquired its ownership interest in the Fox North Parcel, along with other lands, on June
5, 2019, with the purchase price allocated to the Fox North Parcel being approximately $2.7 million. LEN-
CG South acquired its ownership interest in Parcel B, along with other lands, on April 11, 2011, via a
certificate of title obtained in a foreclosure against a prior owner.

Parcel B, along with the Baxter Parcel, was annexed into the District in May 2019. The Fox North
Parcel, along with the Fox South Assessment Area, was annexed into the District in October 2020.

The Developer estimates the total land development costs associated with the Series 2023
Assessment Area to be approximately $13.3 million. See "THE CAPITAL IMPROVEMENT PLAN AND
THE SERIES 2023 PROJECT" herein. As of December 2022, the Developer has spent approximately $10.1
million towards land development associated with the Series 2023 Assessment Area (consisting of
approximately $6.6 million spent in connection with the development of the Fox North Parcel and
approximately $3.5 million spent in connection with the development of Parcel B). The net proceeds of the
Series 2023 Bonds available for deposit in the Series 2023 Acquisition and Construction Account will be
$3,907,786.87 and such proceeds will be used by the District towards the funding and/or acquisition of the
Series 2023 Project. The Developer will enter into a completion agreement that will obligate the Developer
to complete any portions of the Series 2023 Project not funded with proceeds of the Series 2023 Bonds. See
"BONDOWNERS' RISKS - Insufficient Resources or Other Factors Causing Failure to Complete the
Series 2023 Project or the Construction of Homes within the Series 2023 Assessment Area" herein.

Development Plan and Status

Development of the Series 2023 Assessment Area is substantially complete. Specifically,
development of the Fox North Parcel is complete except for landscaping and irrigation, and development
of Parcel B is expected by April 2023.

The Fox North Parcel contains 34.64 acres planned for 197 units, consisting of 116 townhome units
and 81 single-family homes on 40" wide lots. Land development associated with the Fox North Parcel is
complete. A plat for the Fox North Parcel was recorded on April 26, 2022. Sales and vertical construction
for the Fox North Parcel commenced in December 2022, with 19 single-family homes and 12 townhomes
sold, and home closings expected to begin in the third quarter of 2023.

Parcel B contains 28.70 acres which are planned for 161 units, comprised of 130 townhome units
and 31 single-family homes on 50" wide lots. Land development associated with Parcel B is substantially
complete, with final completion expected by April 2023. A plat for Parcel B was recorded on May 13, 2022.
Sales and vertical construction for Parcel B are expected to commence in April 2023, with home closings
expected to commence in October 2023.
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The Developer anticipates that, within the Series 2023 Assessment Area, approximately 130 homes
will close with homebuyers in 2023, approximately 144 homes will close in 2024 and approximately 83
homes will close in 2025, with buildout expected in 2025. This anticipated absorption is based upon
estimates and assumptions made by the Developer that are inherently uncertain, though considered
reasonable by the Developer, and are subject to significant business, economic, and competitive
uncertainties and contingencies, all of which are difficult to predict and many of which are beyond the
control of the Developer. As a result, there can be no assurance such absorption rate will occur or be realized
in the time frame anticipated.

Residential Product Offerings
The following table reflects the Developer's current expectations for the mix of unit types to be

constructed within the Series 2023 Assessment Area and their respective approximate base prices and
square footages, all of which are subject to change.

Beds / Approximate Approximate Range of
Product Type Bathrooms Average Size (sf) Base Home Prices
Townhomes Primary 3-4/2.5-3.5 1,864 - 1,988 $378,999 — $393,999
SF 40' Resort 5-6/5 3,014 - 3,275 $550,000 — $600,000
SF 50' Primary 3-4/2-3 1,769 - 3,772 $350,000 — $550,000

Amenities

The Master Development's golf course currently consists of an 18-hole golf course with a pro shop
and cart barn facility.

The Developer completed construction of the Oasis Club in January 2015. The Oasis Club is
comprised of an approximately 16,000-square foot community clubhouse, lazy river, 22 air conditioned
cabanas, pool, grill, bar and associated facilities. The cost to construct the Oasis Club was approximately
$13,200,000.

The Developer completed construction of the Plaza amenity site in May 2019. The Plaza amenity
site includes a restaurant, fitness center, pool, spa, a putting green and three pickleball courts. The cost to
construct the Plaza amenity site was approximately $5,200,000. In addition to the Plaza amenity, which is
only accessible to the Country Club primary homeowners, an additional amenity site was completed in
October 2020 within the 2019 Assessment Area at a cost of $1,500,000, which consists of a pool, restroom
building, playground, bocce ball and croquet.

The Developer completed the construction of the Retreat Sports Amenity in November 2020, which
consists of an urban soccer pitch, restroom building, basketball court and playground.

The Fox South Assessment Area will include an additional amenity site consisting of a restaurant,
pool, water slides, a putting green and a kids splash pad. Construction is expected to be completed by March
2023 with a budget of $6,000,000. The District is not financing these facilities.

Development Approvals

The Series 2023 Assessment Area is zoned Commercial Tourist ("CT") and is governed by the
straight zoning conditions in the Osceola County Land Development Code for CT zoning. The Developer's
proposed plans and the development activity to date in the Series 2023 Assessment Area are currently in
compliance with all zoning conditions. The lands in the Series 2023 Assessment Area have been
substantially developed. The plat of the land within the Fox North Parcel is recorded at Plat Book 32, Page
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53 et seq. of Public Records of Osceola County, Florida. The plat of the land within Parcel B is recorded at
Plat Book 32, Page 67 et seq. of Public Records of Osceola County, Florida. Finally, the District Engineer
has indicated that all permits necessary to construct the Series 2023 Project have been or will be received
in the ordinary course and will certify to the same upon closing of the issuance of the Series 2023 Bonds.

Utilities

The Tohopekaliga Water Authority ("TWA") has agreed to provide water and sewer services to the
Master Development. A development services agreement has been entered into between the Developer and
TWA.

Environmental

With respect to the Fox North Parcel, a Phase | environmental site assessment (""Fox North Parcel
ESA™) was conducted in February 2023 over an approximately 36.65-acre parcel, including the Fox North
Parcel. The Fox North Parcel ESA did not identify any recognized environmental conditions ("RECs") and
did not recommend further testing.

With respect to Parcel B, a Phase | environmental site assessment ("Parcel B ESA™) conducted in
August 2003 over an approximately 135-acre parcel, including Parcel B. The Parcel B ESA did not identify
any RECs and did not recommend further testing.

See "BONDOWNERS' RISK — Regulatory and Environmental Risks" herein for more information
regarding potential environmental risks.

Taxes, Fees and Assessments

The Series 2023 Bonds are payable from and secured by a pledge of the Series 2023 Pledged
Revenues, which consist primarily of the revenues received by the District from the Series 2023 Special
Assessments. The Series 2023 Special Assessments will be levied on the platted lots within the Series 2023
Assessment Area in accordance with the Assessment Methodology. The Series 2023 Special Assessments
levied and allocated to platted units to pay debt service on the Series 2023 Bonds and the par per unit for
the Series 2023 Bonds are expected to be as follows:

Number 2023 Debt 2023 Annual
Product Type of Units Per Unit* Assessment Per Unit*
Townhomes 246 $9,716 $702
Single Family 40' 81 $17,994 $1,300
Single Family 50' 31 $19,432 $1,404
Total 358

*  Annual assessments levels shown assume collection via the Uniform Method and include collection fees and early payment
discounts. Assessment levels assume certain Developer contributions. See "APPENDIX D: ASSESSMENT
METHODOLOGY" for more information.

The District anticipates continuing to levy special maintenance assessments to cover its operation,
maintenance and administrative costs in the initial annual proximate amounts of $446 per townhome, $549
per 40" unit, and $686 per 50' unit, all subject to change. The land within the District has been and is expected
to be subject to taxes and assessments imposed by taxing authorities other than the District. The total millage
rate in the unincorporated area of the County for 2022 was approximately 13.9769 mills, which is subject
to change in future tax years. These taxes would be payable in addition to the Series 2023 Special
Assessments and any other assessments levied by the District. In addition, exclusive of voter approved
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millages levied for general obligation bonds, as to which no limit applies, the County and the School District
of Osceola County, Florida may each levy ad valorem taxes upon the land in the District. The District has
no control over the level of ad valorem taxes and/or special assessments levied by other taxing authorities.
It is possible that in future years taxes levied by these other entities could be substantially higher than in
2022.

Owners of the 81 single-family lots within the Fox North Parcel will be required to be members of
the ChampionsGate Master Association, which currently has dues of $62 per month, as well as the Retreat
association, which currently has dues in the amount of $276 per month. In addition, Retreat residents are
required to pay additional Oasis Club dues of $110 per month, and at closing on a new residence are required
to make capital contributions of $700, which consist of $500.00 due to the ChampionsGate Master
Association and $100 each to the Retreat owners' association and the Oasis Club. Owners of the 31 single-
family homes in Parcel B and of the townhomes in Parcel B and the Fox North Parcel will be required to
be members of the ChampionsPointe Homeowners' Association, which currently has a fee of $268 per
month for townhome units and $178 per month for single-family homes. In addition, at closing on a new
residence, these residents are required to make a capital contributions of $100. All association dues and
capital contribution amounts are subject to change.

Education

Children residing in the Master Development are expected to attend Westside Elementary School
(kindergarten through 8th grade) and Poinciana High School, both of which are located within five miles
of the Master Development. The Osceola County School Board (the "School Board") may change school
boundaries from time to time and there is no requirement that students residing in the Master Development
be permitted to attend the schools which are closest to the Master Development.

Competition

The Master Development is located near the region known as "Four Corners" (convergence of the
counties of Lake, Orange, Osceola and Polk). In addition, the market area along Interstate 4 is dominated
by the presence of tourist attractions plus the numerous on-site and surrounding hotel and timeshare
complexes supporting these attractions. The residential growth in the area of the Master Development has
emerged from (i) the high demand for short-term rental homes and fractional ownership due to the proximity
of the tourist attractions in conjunction with the strength of foreign currency against the U.S. dollar; and
(ii) continued job growth along the Interstate 4 corridor and demand for more affordably priced primary
housing than is available in areas closer to downtown Orlando. The sale of units in the Series 2023
Assessment Area will compete with sales in the Master Development, as well as Reunion and Encore
Resort, Solara at Westside, Windsor at Westside, Laurel Estates and Windsor Island Resort. This heading
does not purport to summarize all of the existing or planned communities in the area of the Master
Development, but rather provide a description of those that the Developer feels pose primary competition
to the sale of units in the Series 2023 Assessment Area.

Landowners' Agreements

The Developer will enter into a completion agreement that will obligate the Developer to complete
the Series 2023 Project to the extent it is not funded with proceeds of the Series 2023 Bonds.

In addition, the Landowners will also enter into a True-Up Agreement in connection with their

obligations to pay true-up payments in the event that debt levels re-platted lands in the Series 2023
Assessment Area increase above the maximum debt levels set forth in the Assessment Methodology.
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See "APPENDIX D: ASSESSMENT METHODOLOGY" herein for additional information
regarding the "true-up mechanism." Such obligations of each of the Landowners are unsecured obligations.
See "BONDOWNERS' RISKS - Insufficient Resources or Other Factors Causing Failure to Complete the
Series 2023 Project or the Construction of Homes within the Series 2023 Assessment Area" and "THE
LANDOWNERS" herein for more information regarding the Landowners.

THE LANDOWNERS

The Developer, Lennar Homes, LLC, is a Florida limited liability company formed on November
30, 2006, and is the developer and homebuilder for the assessable lands within the Series 2023 Assessment
Area. The Developer owns the Fox North Parcel. An affiliate of the Developer, LEN-CG South, LLC, a
Florida limited liability company ("LEN-CG South™) owns Parcel B. The Developer and LEN-CG South
are both indirectly wholly owned by Lennar Corporation ("Lennar Corp.").

Lennar Corp. stock trades on the New York Stock Exchange under the symbol LEN. Lennar Corp.
is subject to the informational requirements of the Securities and Exchange Commission Act of 1934, as
amended (the "Exchange Act"), and in accordance therewith files reports, proxy statements, and other
information with the Securities and Exchange Commission (the "SEC"). The file number for Lennar Corp.
is No-1-11749. Such reports, proxy statements, and other information can be inspected and copied at the
Public Reference Section of the SEC, Room 100 F Street, N.E., Washington D.C. 20549 and at the SEC's
internet website at http://www.sec.gov. Copies of such materials can be obtained by mail from the Public
Reference Section of the SEC at prescribed rates. All documents subsequently filed by Lennar Corp.
pursuant to the requirements of the Exchange Act after the date of this Limited Offering Memorandum will
be available for inspection in the same manner as described above.

Neither the Landowners nor Lennar Corp. is guaranteeing payment of the Series 2023 Bonds or
the Series 2023 Special Assessments. Lennar Corp. is not guaranteeing any agreement or obligation of the
Landowners, and neither of the Landowners is guaranteeing any agreement or obligation of the other of
the Landowners. None of the entities listed herein, other than the Landowners, has entered into any
agreements in connection with the issuance of the Series 2023 Bonds.

TAX MATTERS
General

The Internal Revenue Code of 1986, as amended (the "Code™), includes requirements that the
District must continue to meet after the issuance of the Series 2023 Bonds in order that the interest on the
Series 2023 Bonds be and remain excludable from gross income for federal income tax purposes. The
District's failure to meet these requirements may cause the interest on the Series 2023 Bonds to be included
in gross income for federal income tax purposes retroactively to the date of issuance of the Series 2023
Bonds. The District has covenanted in the Indenture to take the actions required by the Code in order to
maintain the exclusion from gross income for federal income tax purposes of interest on the Series 2023
Bonds.

In the opinion of Greenberg Traurig, P.A., Bond Counsel, assuming the accuracy of certain
representations and certifications and continuing compliance by the District with the tax covenants referred
to above, under existing statutes, regulations, rulings, and court decisions, the interest on the Series 2023
Bonds is excludable from gross income of the holders thereof for federal income tax purposes; and, further,
interest on the Series 2023 Bonds is not an item of tax preference for purposes of the federal alternative
minimum tax imposed on individuals. In the case of the alternative minimum tax imposed by Section
55(b)(2) of the Code on applicable corporations (as defined in Section 59(k) of the Code), interest on the
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Series 2023 Bonds is not excluded from the determination of adjusted financial statement income. Bond
Counsel is further of the opinion that the Series 2023 Bonds and the interest thereon are not subject to
taxation under the laws of the State, except as to estate taxes and taxes under Chapter 220, Florida Statutes,
on interest, income, or profits on debt obligations owned by corporations as defined in said Chapter 220.
Bond Counsel will express no opinion as to any other tax consequences regarding the Series 2023 Bonds.
Prospective purchasers of the Series 2023 Bonds should consult their own tax advisors as to the status of
interest on the Series 2023 Bonds under the tax laws of any state other than the State.

The above opinion on federal tax matters with respect to the Series 2023 Bonds will be based on
and will assume the accuracy of certain representations and certifications of the District and the Developer,
and compliance with certain covenants of the District to be contained in the transcript of proceedings and
that are intended to evidence and assure the foregoing, including that the Series 2023 Bonds will be and
will remain obligations the interest on which is excludable from gross income for federal income tax
purposes. Bond Counsel will not independently verify the accuracy of those certifications and
representations. Bond Counsel will express no opinion as to any other consequences regarding the Series
2023 Bonds.

Except as described above, Bond Counsel will express no opinion regarding the federal income tax
consequences resulting from the receipt or accrual of the interest on the Series 2023 Bonds, or the ownership
or disposition of the Series 2023 Bonds. Prospective purchasers of Series 2023 Bonds should be aware that
the ownership of Series 2023 Bonds may result in other collateral federal tax consequences, including (i)
the denial of a deduction for interest on indebtedness incurred or continued to purchase or carry the Series
2023 Bonds, (ii) the reduction of the loss reserve deduction for property and casualty insurance companies
by the applicable statutory percentage of certain items, including the interest on the Series 2023 Bonds, (iii)
the inclusion of the interest on the Series 2023 Bonds in the earnings of certain foreign corporations doing
business in the United States for purposes of a branch profits tax, (iv) the inclusion of the interest on the
Series 2023 Bonds in the passive income subject to federal income taxation of certain Subchapter S
corporations with Subchapter C earnings and profits at the close of the taxable year, (v) the inclusion of
interest on the Series 2023 Bonds in the determination of the taxability of certain Social Security and
Railroad Retirement benefits to certain recipients of such benefits, (vi) net gain realized upon the sale or
other disposition of property such as the Series 2023 Bonds generally must be taken into account when
computing the Medicare tax with respect to net investment income or undistributed net investment income,
as applicable, imposed on certain high income individuals and specified trusts and estates and (vii) receipt
of certain investment income, including interest on the Series 2023 Bonds, is considered when determining
gualification limits for obtaining the earned income credit provided by Section 32(a) of the Code. The
nature and extent of the other tax consequences described above will depend on the particular tax status and
situation of each owner of the Series 2023 Bonds. Prospective purchasers of the Series 2023 Bonds should
consult their own tax advisors as to the impact of these and any other tax consequences.

Bond Counsel's opinion is based on existing law, which is subject to change. Such opinion is further
based on factual representations made to Bond Counsel as of the date of issuance of the Series 2023 Bonds.
Bond Counsel assumes no duty to update or supplement its opinion to reflect any facts or circumstances
that may thereafter come to Bond Counsel's attention, or to reflect any changes in law that may thereafter
occur or become effective. Moreover, Bond Counsel's opinion is not a guarantee of a particular result, and
is not binding on the IRS or the courts; rather, such opinion represents Bond Counsel's professional
judgment based on its review of existing law, and in reliance on the representations and covenants that it
deems relevant to such opinion.
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Original Issue Discount

Certain of the Series 2023 Bonds (“"Discount Bonds™) may be offered and sold to the public at an
original issue discount ("OID"). OID is the excess of the stated redemption price at maturity (the principal
amount) over the "issue price" of a Discount Bond determined under Code Section 1273 or 1274 (i.e., for
obligations issued for money in a public offering, the initial offering price to the public (other than to bond
houses and brokers) at which a substantial amount of the obligation of the same maturity is sold pursuant
to that offering). For federal income tax purposes, OID accrues to the owner of a Discount Bond over the
period to maturity based on the constant yield method, compounded semiannually (or over a shorter
permitted compounding interval selected by the owner). The portion of OID that accrues during the period
of ownership of a Discount Bond (i) is interest excludable from the owner's gross income for federal income
tax purposes to the same extent, and subject to the same considerations discussed above, as other interest
on the Series 2023 Bonds, and (ii) is added to the owner's tax basis for purposes of determining gain or loss
on the maturity, redemption, prior sale, or other disposition of that Discount Bond.

Owners of Discount Bonds should consult their own tax advisers as to the determination for federal
income tax purposes of the amount of OID properly accruable in any period with respect to the Discount
Bonds and as to other federal tax consequences, and the treatment of OID for purposes of state and local
taxes on, or based on, income.

Changes in Federal and State Tax Law

From time to time, there are legislative proposals suggested, debated, introduced, or pending in
Congress or in the State legislature that, if enacted into law, could alter or amend one or more of the federal
tax matters, or state tax matters, respectively, described above including, without limitation, the
excludability from gross income of interest on the Series 2023 Bonds, or adversely affect the market price
or marketability of the Series 2023 Bonds, or otherwise prevent the holders from realizing the full current
benefit of the status of the interest thereon. It cannot be predicted whether or in what form any such proposal
may be enacted, or whether, if enacted, any such proposal would affect the Series 2023 Bonds. Prospective
purchasers of the Series 2023 Bonds should consult their tax advisors as to the impact of any proposed or
pending legislation.

On August 16, 2022, President Biden signed the Inflation Reduction Act of 2022 (H.R. 5376) into
law. For tax years beginning after 2022, this legislation will impose a minimum tax of 15 percent on the
adjusted financial statement income of applicable corporations as defined in Section 59(k) of the Code
(which is primarily designed to impose a minimum tax on certain large corporations). For this purpose,
adjusted financial statement income is not reduced for interest earned on tax-exempt obligations.
Prospective purchasers that could be subject to this minimum tax should consult with their own tax advisors
regarding the potential consequences of owning the Series 2023 Bonds.

Information Reporting and Backup Withholding

Interest paid on tax-exempt bonds such as the Series 2023 Bonds is subject to information reporting
to the Internal Revenue Service in a manner similar to interest paid on taxable obligations. This reporting
requirement does not affect the excludability of interest on the Series 2023 Bonds from gross income for
federal income tax purposes. However, in conjunction with that information reporting requirement, the
Code subjects certain non-corporate owners of Series 2023 Bonds, under certain circumstances, to "backup
withholding" at the rates set forth in the Code, with respect to payments on the Series 2023 Bonds and
proceeds from the sale of Series 2023 Bonds. Any amount so withheld would be refunded or allowed as a
credit against the federal income tax of such owner of Series 2023 Bonds. This withholding generally
applies if the owner of Series 2023 Bonds (i) fails to furnish the payor such owner's social security number
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or other taxpayer identification number ("TIN"), (ii) furnished the payor an incorrect TIN, (iii) fails to
properly report interest, dividends, or other "reportable payments" as defined in the Code, or (iv) under
certain circumstances, fails to provide the payor or such owner's securities broker with a certified statement,
signed under penalty of perjury, that the TIN provided is correct and that such owner is not subject to
backup withholding. Prospective purchasers of the Series 2023 Bonds may also wish to consult with their
tax advisors with respect to the need to furnish certain taxpayer information in order to avoid backup
withholding.

AGREEMENT BY THE STATE

Under the Act, the State of Florida pledges to the holders of any bonds issued thereunder, including
the Series 2023 Bonds, that it will not limit or alter the rights of the District to own, acquire, construct,
reconstruct, improve, maintain, operate or furnish the Series 2023 Project subject to the Act or to levy and
collect taxes, assessments, rentals, rates, fees, and other charges provided for in the Act and to fulfill the
terms of any agreement made with the holders of such bonds and that it will not in any way impair the rights
or remedies of such holders.

LEGALITY FOR INVESTMENT

The Act provides that the Series 2023 Bonds are legal investments for savings banks, banks, trust
companies, insurance companies, executors, administrators, trustees, guardians, and other fiduciaries, and
for any board, body, agency, instrumentality, county, municipality or other political subdivision of the State
of Florida, and constitute securities which may be deposited by banks or trust companies as security for
deposits of state, county, municipal or other public funds, or by insurance companies as required or
voluntary statutory deposits.

SUITABILITY FOR INVESTMENT

In accordance with applicable provisions of Florida law, the Series 2023 Bonds may initially be
sold by the District only to "accredited investors" within the meaning of Chapter 517, Florida Statutes and
the rules promulgated thereunder. The limitation of the initial offering to accredited investors does not
denote restrictions on transfers in any secondary market for the Series 2023 Bonds. Investment in the Series
2023 Bonds poses certain economic risks. No dealer, broker, salesperson or other person has been
authorized by the District or the Underwriter to give any information or make any representations, other
than those contained in this Limited Offering Memorandum, and, if given or made, such other information
or representations must not be relied upon as having been authorized by either of the foregoing. See
"BONDOWNERS' RISKS" herein.

ENFORCEABILITY OF REMEDIES

The remedies available to the Owners of the Series 2023 Bonds upon an Event of Default under
the Indenture are in many respects dependent upon judicial actions which are often subject to discretion
and delay. Under existing constitutional and statutory law and judicial decisions, including the federal
bankruptcy code, the remedies specified by the Indenture and the Series 2023 Bonds may not be readily
available or may be limited. The various legal opinions to be delivered concurrently with the delivery of
the Series 2023 Bonds will be qualified as to the enforceability of the remedies provided in the various legal
instruments, by limitations imposed by bankruptcy, reorganization, insolvency or other similar laws
affecting the rights of creditors enacted before or after such delivery.
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LITIGATION
The District

There is no litigation of any nature now pending or, to the knowledge of the District threatened,
seeking to restrain or enjoin the issuance, sale, execution or delivery of the Series 2023 Bonds, or in any
way contesting or affecting (i) the validity of the Series 2023 Bonds or any proceedings of the District taken
with respect to the issuance or sale thereof, (ii) the pledge or application of any moneys or security provided
for the payment of the Series 2023 Bonds, (iii) the existence or powers of the District or (iv) the validity of
the Assessment Proceedings.

The Landowners

There is no litigation of any nature now pending or, to the knowledge of the Landowners,
threatened, which could reasonably be expected to have a material and adverse effect upon the completion
of the Series 2023 Project and the development of the lands in the Series 2023 Assessment Area as described
herein, materially and adversely affect their ability to pay the Series 2023 Special Assessments imposed
against the land within the Series 2023 Assessment Area owned by the Landowners or materially and
adversely affect the ability of the Landowners to perform their various obligations described in this Limited
Offering Memorandum.

CONTINGENT FEES

The District has retained Bond Counsel, District Counsel, the Consulting Engineer, the District
Manager/Methodology Consultant, the Underwriter (who has retained Underwriter's Counsel) and the
Trustee (which has retained Trustee's counsel), with respect to the authorization, sale, execution and
delivery of the Series 2023 Bonds. Except for the payment of certain fees to District Counsel, the Consulting
Engineer and the District Manager, the payment of fees of the other professionals is each contingent upon
the issuance of the Series 2023 Bonds.

NO RATING

No application for a rating for the Series 2023 Bonds has been made to any rating agency, nor is
there any reason to believe that an investment grade rating for the Series 2023 Bonds would have been
obtained if application had been made.

EXPERTS

The Supplemental Engineer's Report included in APPENDIX C to this Limited Offering
Memorandum has been prepared by Hamilton Engineering & Surveying, Inc., Orlando, Florida, the District
Engineer. APPENDIX C should be read in its entirety for complete information with respect to the subjects
discussed therein. Governmental Management Services — Central Florida, LLC, Orlando, Florida, as
Methodology Consultant, has prepared the Assessment Methodology set forth as part of APPENDIX D
hereto. APPENDIX D should be read in its entirety for complete information with respect to the subjects
discussed therein. As a condition to closing on the Series 2023 Bonds, both the District Engineer and the
Methodology Consultant will consent to the inclusion of their reports in this Limited Offering
Memorandum.
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FINANCIAL INFORMATION

This District will covenant in the Disclosure Agreement, the proposed form of which is set forth in
APPENDIX F hereto, to provide its annual audited financial statements to EMMA (as hereinafter defined)
as described in APPENDIX F, commencing with the audit for the District fiscal year ending September 30,
2022. Attached hereto as APPENDIX E is a copy of the District's audited financial statements for the
District's fiscal year ended September 30, 2021, as well as the District's unaudited monthly financial
statements for the period ended November 30, 2022. Such audited financial statements, including the
auditor's reports included within the audited financial statements, have been included in this Limited
Offering Memorandum as publicly available documents and consent from the auditor was not requested.
Further, the auditors have not performed any services related to, and therefore are not associated with, the
preparation of this Limited Offering Memorandum. The Series 2023 Bonds are not general obligation bonds
of the District and are payable solely from the Series 2023 Pledged Revenues.

Beginning October 1, 2015, or by the end of the first full fiscal year after its creation, each
community development district in Florida must have a separate website with certain information as set
forth in Section 189.069, Florida Statues, including, without limitation, the district's proposed and final
budgets and audit. Additional information regarding the District's website is available from the District
Manager at the address set forth under "THE DISTRICT — The District Manager and Other Consultants."”

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Section 517.051, Florida Statutes, and the regulations promulgated thereunder requires that the
District make a full and fair disclosure of any bonds or other debt obligations that it has issued or guaranteed
and that are or have been in default as to principal or interest at any time after December 31, 1975 (including
bonds or other debt obligations for which it has served only as a conduit issuer such as industrial
development or private activity bonds issued on behalf of private business). The District has not previously
defaulted on any of its bonds or other debt obligations.

CONTINUING DISCLOSURE

The District and the Developer will enter into the Continuing Disclosure Agreement (the
"Disclosure Agreement™) in the proposed form of APPENDIX F, for the benefit of the Series 2023
Bondholders (including owners of beneficial interests in such Series 2023 Bonds), to provide certain
financial information and operating data relating to the District and the development of the District Lands
and notice of certain designated material events by certain dates prescribed in the Disclosure Agreement
(the "Reports™) with the Municipal Securities Rulemaking Board ("MSRB") through the MSRB's Electronic
Municipal Market Access ("EMMA") system. The specific nature of the information to be contained in the
Reports is set forth in "Appendix F: Proposed Form of Continuing Disclosure Agreement.” Under certain
circumstances, the failure of the District or the Developer to comply with their respective obligations under
the Disclosure Agreement constitutes an event of default thereunder. Such a default will not constitute an
Event of Default under the Indentures, but such event of default under the Disclosure Agreement would
allow the Series 2023 Bondholders (including owners of beneficial interests in such Series 2023 Bonds), as
applicable, to bring an action for specific performance.

The District has previously entered into continuing disclosure undertakings pursuant to Rule 15¢2-
12, promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), with respect to its
Series 2017 Bonds, its Series 2019 Bonds and its Series 2020 Bonds. A review of filings made pursuant to
such prior undertakings indicates that the District failed to timely file its audit for the fiscal year ended
September 30, 2020 on EMMA. Notice of such late filing has been provided but was not timely. The District
will appoint the District Manager as the dissemination agent in the Disclosure Agreement and anticipates
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satisfying all future disclosure obligations required pursuant to its continuing disclosure undertakings and
the Rule.

The Developer has represented and warranted that, to its knowledge, it has provided on a timely
basis all reporting information requested by the applicable dissemination agent with respect to prior
continuing disclosure agreements entered into pursuant to the Rule. The Developer has been made aware
of instances where the information required to be provided to the dissemination agents was not timely
requested, not filed with the appropriate repository or, if filed, not filed on a timely basis. The Developer
has represented that it has instituted internal processes to provide information to the dissemination agents
on a timely basis and obtained assurances from the dissemination agents that they will in turn request the
required reporting information timely and file such information timely with the appropriate repository. The
Developer anticipates satisfying all future disclosure obligations required pursuant to its continuing
disclosure undertakings and the Rule.

LEN-CG South has previously entered into continuing disclosure undertakings pursuant to the Rule
with respect to the District's Series 2017 Bonds and Series 2019 Bonds. A review of filings made pursuant
to such prior undertakings indicates that LEN-CG South did not timely file certain quarterly reports. Note
of such late filings was timely provided. LEN-CG South anticipates satisfying all future disclosure
obligations required pursuant to its continuing disclosure undertakings and the Rule.

UNDERWRITING

FMSbonds, Inc. (the "Underwriter") has agreed, pursuant to a contract with the District, subject to
certain conditions, to purchase the Series 2023 Bonds from the District at a purchase price of $4,310,999.75
(representing the par amount of the Series 2023 Bonds less original issue discount of $50,000.25 and an
Underwriter's discount of $89,000.00). The Underwriter's obligations are subject to certain conditions
precedent and, if such conditions are satisfied or waived, the Underwriter will be obligated to purchase all
of the Series 2023 Bonds if any are purchased.

The Underwriter intends to offer the Series 2023 Bonds to accredited investors at the offering prices
set forth on the cover page of this Limited Offering Memorandum, which may subsequently change without
prior notice. The Series 2023 Bonds may be offered and sold to certain dealers, banks and others at prices
lower than the initial offering prices, and such initial offering prices may be changed from time to time by
the Underwriter.

VALIDATION

Forty Million Dollars ($40,000,000) of special assessment bonds of the District to be issued from
time to time, which includes the Series 2023 Bonds, were validated by final judgment of the Circuit Court
of the Ninth Judicial Circuit of Florida in and for the County, rendered on March 1, 2017. The period for
appeal of judgment of validation of such special assessment revenue bonds, which includes the Series 2023
Bonds, has expired with no appeals being taken.

LEGAL MATTERS

Certain legal matters related to the authorization, sale and delivery of the Series 2023 Bonds are
subject to the approval of Greenberg Traurig, P.A., West Palm Beach, Florida, Bond Counsel. Certain legal
matters will be passed upon for the District by its counsel Latham, Luna, Eden & Beaudine, LLP, Orlando,
Florida, for the Landowners by its counsel Greenberg Traurig, P.A., West Palm Beach, Florida, and for the
Underwriter by it counsel, GrayRobinson, P.A., Tampa, Florida. Greenberg Traurig, P.A., has represented
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and continues to represent the Landowners on certain matters, including matters relating to the Series 2023
Bonds.

Bond Counsel's opinions included herein are based on existing law, which is subject to change.
Such opinions are further based on factual representations made to Bond Counsel as of the date hereof.
Bond Counsel assumes no duty to update or supplement its opinions to reflect any facts or circumstances
that may thereafter come to Bond Counsel's attention, or to reflect any changes in law that may thereafter
occur or become effective. Moreover, Bond Counsel's opinions are not a guarantee of a particular result,
and are not binding on the Internal Revenue Service or the courts; rather, such opinions represent Bond
Counsel's professional judgment based on its review of existing law, and in reliance on the representations
and covenants that it deems relevant to such opinion.

MISCELLANEOUS

Any statements made in this Limited Offering Memorandum involving matters of opinion or
estimates, whether or not expressly so stated, are set forth as such and not as representations of fact, and no
representations are made that any of the estimates will be realized.

The references herein to the Series 2023 Bonds and other documents referred to herein are brief
summaries of certain provisions thereof. Such summaries do not purport to be complete and reference is
made to such documents for full and complete statements of such provisions.

This Limited Offering Memorandum is submitted in connection with the limited offering of the
Series 2023 Bonds and may not be reproduced or used, as a whole or in part, for any other purpose. This

Limited Offering Memorandum is not to be construed as a contract with the purchaser or the Beneficial
Owners of any of the Series 2023 Bonds.

[Remainder of page intentionally left blank.]
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AUTHORIZATION AND APPROVAL

The execution and delivery of this Limited Offering Memorandum has been duly authorized by the

Board of the District.
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Bonds of @ Scries issued hereunder and any reimbursement due to any Credil Facility Issuzr for
any drawing on ity Credit Facility issued with resgeet o any such Bonds, as required under the
terms of the corresponding Credir Vacility Agreenient, all in the manner hereinafier provided,
and the Issuer further hereby agrees with and covenants unto the Trustee as follows:

ARTICLE!
DEFINITIONS

In this Master [ndenture and any indenture supplemental hereto {cxeept otherwise
v provided or unless the context otherwise requires) terms defined in the recitals hercto
shall have the same reaning throughoul this Master Indenture and all Supplemental Indentures,
and in addition. the following terms shall have the meanings specified below:

2XpIC

“Account” shall mean any account established pursuant to this Master Tndenture and all
Supnlementa; Indentures

“Acquisition Agreenent” shall mean oo ar more improvement acquisition agreements
between the Tssuer and the Developer, pursuant o which the Developer agrees to provids,
design, construct and sell Lo the Tssver, and the Issuer agrees to purchase from the Developer, all
or a portion of a Projeet.

“Acquisition and Construction Fund™ shall mean the Fund o designaled, which is
cstablished pursuant 1o Section 5.01 hereof.

“Act” shal) mean the Uniform Community Development District Act of 1980, Chapter
190, Florida Satutes, s amended {rom thine 10 time. and any successor statute therelo

“Angillary Agreements” shall mean the Acquisition Agreement, true-up agreements,
completion agreements, collateral assignment of Doveloper rghts. funding apreements and any
other agreements of the Developer in favor of the Essuer and/or the ‘Trustee Zor the heneflit of the
Bondholders relating to the Project and the payment of the Bonds

“Annual Budget™ shall mean the Issuer’s budget of current operating and maintenance
expenses for the Proiect for a Fiseal Year, as the same may ac amended {rom time to time,
adopted n accordance with e provisions hescof,

“Arbitrage Certificate™ shal) iean the certificate of e lssuer celivered ar the time of
issuance ol a Scries of Bonds sctting forth the expectations of the Issuer with respect 10 the use
of the proceeds of such Series and aso containing certain covenants of the Tssuer in order Lo
achieve compliance with the Code relating 1o the tax-status ol the Bonds.

*Assessment Areas” shall mean distinet areas within the District Lands idemified by the
Developer that will be developed by the Developer in phases. The Jssucr reserves the right to
Impose separate Spueeial Asscssments o cach separale Asscssment Area that may be created,

“Authorized Denoniination”™ shall mean. unfess provided otherwize in a Supplemental
Indenture with respeet (0 a Series of Bonds. with respect o cach Series of Bonds. a denomination
ol 55.000 and integral multiples of $5.000 in excess theree!.

=
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THIS MASTLER TRUST INDENTURE, dated as ol Octoher 1, 2017 (the “Master
Indentur by and between STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT (1ogether with its permitied successors and
assighs, the “Issuer™. a local unjt of special-purpos rganized and existing under
e laws of the State of Florida, and U5, Bank National Association, a nadonal banking
association duly organized and existing under the laws of the United States and having a
designated corporate trust ofTice in Orlando, Florida, as trustee (said national banking association
and any bank or trust company becoming successor trustee under this Master Indenturz and all
Supplementat Indentures (as hereinafter delined) being hereinafier referred 10 as the “Trustee™):

government

WIHEREAS. the Issuer is a local unit of speciul purpose government duly organized and
existing under the provisions of the Uniform Community Devejopment District Act of 1980,
Chapter 190, Flarida Statutes, as umended (the “Act™), created pursuant w (rdinance No. 2016-
76, enacted by the Board of County Commussioners of Osceola County, Tlerida on August 15,
2016 for the purpose, among other things. of financing and managing the acquisition and
construction, maintenance, and operation ol the major irfrastructure within and without the
soundarics of the premises Lo be geverned by the Issuer; and

WIHEREAS, the premises governed by the Issuer (as further described in Txhibit A

hereta. the “District” or “District Lands™) currently consist of approximatcly 388.13 acres of land
located entirely within the unincorporated arca ol Osceo’a County, Florida (the “County”™); and

WHLREAS, the Issuer has determined to undertake, in one or more stages, the
acquisition and construction of certain public infrastruciure pursuant o the Act for the special
henetit of the District Lands (us further deseribed in Exhibit B hereto. the “Project™). and

WHEREAS. the Issuer proposes 10 finance the cost of acquizition and construction of the
Project hy the issuance of one or moere series of bonds pursuant 10 this Master Indenture;

NOW, THEREFORE, THiS MASTER INDENTURL WIFNESSLETH, that to provide Jor
the issuance of Bonds (as hercinatter defined) under this Master Indenture. us supplemented from
time to tme by one or mere Supplemental ndentures (as hereinafler defined), the security and
payment of the principal. redempiion or purchase price thereof (as the case may be) and intercst
thereon. any rzimbursement due o a Credit Vacility lssuer (hereinafter defined). il any., for any
drawing on its Credit Facility (hereinafier defined), as required under the terms of the
correspending Credit Facility Agreement (hereinalter definad). the mghts of the Owners of the
Bonds ol a Series (us hereinafter detined) and the performance and observance of all of the
covenants contairned herein and in aid Bonds and in any Credit Facility Agreement for and i
consideration of the mutual covenants herein contained and ol the purchase and acceptance ot
the Bonds of a Series by the Owners thereol, from iime to tne. Lhe ance by any Credit
Facility Issuer of its Credit Focility. from time to time. and of the acceptanes by the Trustee of
the trusts hereby created. and tatending © be legadly hound herely. the Issucr hereby assigns
rangiers. sety over and pledges to the Trustee and grants o lien on al) of the rght. title and
interest of e lssuer in and 1o the Pledged Revenues (hersmafier delined) as sceurity for the
payment of the prineipal. redemption or purchase price of (as the case may be) and interest on

“Authorized Newspaper™ shall mean a newspaper printed in Dnglish and customarily
putlished at least once a day at least five days 2 week and generally circulated in New York,
New York, or such other cities as the Issuer fram time o time may determine by writler: notice
provided 10 the Trustee. Wkhen successive publications in an Authorized Newspaper are
required, they may e made in the same or different Authorizzd Newspapers.

“Bencticial Owner® or “beneficial owner” shail mean the Person treaied as the owner of
Bonds for fedzral income tax purposes while the Bonds ase registered in the name of Cede &
as the nominec of DTC. The Trustee is authorized o recognize the Bencficial Owners af a
Series of Bonds for purposes of approvals, consents or other actions laken hereunder or under a
Supplemental Inderture i beneficial ownership is proven to the satisfaction of the Trustce.

“Board™ shal. mean the Board of Supervisors of the [ssuetr.

“Bond Counsel” shall mean Counsel of nationally recognized standing in matters
perfaining to the exclusion from gross income for federal income tax purposes of interest an
obligations issued by states and “heir political subdivisions.

“Bond Redempticn Fund™ shall mean the Fund so designated which is established
pursuant to Section 6.06 hereof.

“Bond Register” shall have the meaning specified in Section 2.04 of this Master
Indenture.

ondholder,” “Llolder of llonds,” “Holder,” “Bondowner,” “Repistered Owner™ or
“Owmner™ or any similar term shall mean any Person or Persans who shall be the registered owner
of any Outstanding Bond or Bonds, as evidencec on the Bond Register of the [ssuer kepe by the
Registrar.

“Bonds™ sha’l mean the Staneybrook South at ChampionsGate Community Development
District Special Assessment Bonds, issued in one or more Scries pursuant  the provisions of
this Master Irdencure and bonds subsequentiy issued to refund all or a portion of such
atorementione:l Bonds, [f the [ssuer determines lo {ssue bond anticipation notes o be sceured in
whole o in part by a lien on the net proceeds of Bonds to be issued under this Master Indenture.
the term “Bonds™ shall apply to such shortieem notes but only to the axteat the Supplemental
Indenture relating w such bond anticipation notes so provides,

“Business Day™ shall mean any day other than a Saturday or Sunday or legal holiday or a
day on which the office of the Issuer. or corporate ¢ftice of the Trustee, the Registrar or any
Paying Agent is closed. or a day on which the New York Stock Exchange is elosed

“Certified Public Accountant” shall mean a Person, who shall be Independent, appointed
hy the Beard. actively engaged in the business of public accounting and duly certified as a
eertified publiz accountan: under the laws of the Swte

Cartfizd Resoluton™ or “Certitied Resolution of the ssuer™ shall mean a copy of one or
esolutions certitied by the Seerelary or an Assisant Sceretary of the fssuer, under its scal.




10 have been duly adopted by the Board and 10 be in full force and cffect as of the date of such
certification.

ode

all mean the Internal Revenue Code of 1986, as amended. and the applicable
United States Treasury Departmant regulations promulgated thereunder

“omiplation Date™ shall have the meaning given 1o sucl: term in Scetion 5.01(¢) of this
Master Indenture.

“onsultant’s Certiftcate” shall mean a certiticate or a veport prepared in accordance with
then applicable professional standards duly executed by a Consulzant.

onsultant™ shall mezn a Person, whe shall be Independent, appointed by the Board,
qualified 10 pasy upen questions relazing o municipal entitics and having a favorable reputation
for skill and cxperience in the financial afTairs of municipal entities.

“Consulting Engineer” shall mean the Independent enginecr or engincering firm or
corporation at the time employed by the undar the provisions of Section 921 of this
Master Tadenture to perform and carry out duties {miposed on the Consulting Tingineer by this
Master Indenture an:d any Supplemental Indentures. The Independent engircer or engineering
firm or corporation at the time serving us the cngineer to the Issucr may serve as Consulting
Engineer under this Master Indenture and ary Supplemental Indenture

“ontinuing Disclosure Agreement” shall mean a Continuing Disclosure Agresment, by
and among the Issucr, the dissemination agent named therein and the Developer, and any other
okligated party under the Rule. in connection with the issuance of one or maore Series of Bonds
hereunder, pursuant 10 the requirements of the Rule

“Cost” or “Costs,™ in conneetion with the Pro‘ect or any portion thercof, shall mean alt
expenses which are properly chargeable thereto under Generally Accepled Accounting Principles
or which are incidental to the planning. financing, acquisition, construction, reconstruction,
equipping and installation thereef, ineluding, without limiting the generality ol the foregoing:

(a) expenses of determining the feasibility or practicability o7 acquisition.
construction, or seconstruction ol the Project:

ib) cost ol surveys, estimates. plans. and specifications:
(] ¢ost ol improvements:
1d) engineering. architectural. tiscal. legal. accounting and other professional

and advisery expenses and charpes;

[13] cost of Wl labor, materials, machinery. and equipment (including, without
Jimitation. (1) amounts payable 1o contractors. builders and waterialmen and costs incident 1o the
award of contracts aad (i) the cost of labor, facilitics und services fimished by the Issucr and its
employees. macerinis and supplizs purehased by the Issuer and permits and licenses oblained by
the fssuery

(w)  such other expenses as may be nocessary or incidental to the accuisition,
construetion, or reconstruction of the Project or Lo the financing thereof; and

(x) any other “cost™ or expense as provided by the Act.

In conneciion with Lhe refunding or redeeming of any Bonds, “Cost™ includes, without limiting
the generalily of the foregoing, the ems listed in (d), (k), (1) anc (m) al:ove, and other expenses
related to the redemption of the Bonds to be redeemed and the Redemption Price of such Bonds
(and the acerued interest payable ¢n redemption 10 the extent not otherwise provided for).
Whenever Costs are requized 1o be itemized, such ftemization shall, wo the extent practicable,
carrespond with the items lisied above. Whenever Costs are to be paid hereunder, such payment
may be made by way ol reimbursement Lo the Issucr or any other Person whe has paid the same
in addition to direct payment of Costs

“Counszl” shall mean an attorney-at-law or law firm {who may be counse! for the Issuer)
with expertise in the related matter.

“County” shall mean Osceola Courty. Florida

“Credit lacility” shall mean any credit enhancement mechanism such as an irrcvocahle
levter cf credit, a surcty bond, a wwlicy of municipal bend insurance, a corperate or other
guaranty, a parchasc agreement, a credit agreemen: or deficiency agreement or other similar
facilily applicable to the Bonds, as established pursuant to a Supplemental Indenture, pursuant w
which the entity providing such facility agrees to provide funds to make payment of the principal
of and interest on the Bonds. Nolwitastanding anything to the contrary contined in this Master
Tndenture, the Bonds may be issued witheut a Credit Facility: the decision (o provide a Credit

acjlity in respect of any 3onds shall be within the absslule discretion of the Board.

“Credit Facility Agreement” shall mean any agreement pursuant to which a Credit
Facility Issuer issues a Cradit Frellity

“Credit Facility Issuer” shall mean the issuer or guarantor of any Credit Facility.

“Debt Service Fund™ shall wiean the Fund so designated which is cstablished pursuant o
Seetion 6.04 hereof.

FDebt Service Requiremams,” with reference 1o a specified period, shall mean:
fa) interest peyable on the Bonds during such period. subject to reduction for
amounts held as capitalized interest in the Junds and Accounts established under this Master

Indenture and any Supplemental Indentures: and

by amounts required 1o be paid into zny mandatory sinking fund account with
respeet 1o the Bonds during such period: and

(c) amounts requited o pay the principal ol the Bonds maturing during such
period and not 1o be redeemed srior to or at marurty through any sinking fund account.
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6] cost af all lands. propzrtics, rights, easements, and lrancaises acquired;

(g) finaneing charges;

(h} creation of inizial reserve and debt service fund

(i) working capital;

[6}) imerest charges incurred or estimated o be incurred on money borrowed

priov to and during construction and acquisition and for such reasonable period of time aller
campletion of construction or aequisition as the Board may determine and as appreved by Bond
Counse

k) the  cost of issuance of Bonds, including, without limitation
advertiscments and printing;

o)) the cost of any election held pursuant 1o the Act and all other expenses of
rance of bonds;

(m)  the discount, if any. on the sale or exchange of Bonds:

n) amounts required 1o repay temporary or bond antcipation lvans made ‘o
finance any costs permitted under the Act;

(0) costs of prior improvements performed by the Issuer in anticipation of the
Project:

(p) costs incurred to enforee remedics against contractors, subcontractors. any
provider of labor. material. services, or any other Person, lor o default or breach under the
corresponding contract. or in conneetion with any other dispute;

(q) premimms for contract bonds and insurance during construction and costs
on aceount of persoral injurics and preperty damage in the course of coastruction and insurance
against the sams;

(r) payments. contiibulions. dedications. and any other exactions required as a
corulition to reccive any government approval or permit necessery o accomplish any District
purpose;

(=) administative expenses:

(y taxes. assessmeents and similar governmentat charges during construction
or recomstruction of the Project:

() expenses ol Projeet management and supervision:

vy costs ol effecting compliance with any and al. governmental pernits
relating o the Project:

For any Bonds that bear interest at a variable rate, The interest payable for a specified
periad shall be determined as i7such Bonds bear interest at the maxirum rate provided (or in the
applicabe Supplemental Inden:ure and if no maximum rate is provided for in the Supplemerntal
[ndenture, the maximum rale stiall be 10.00% per annum.

“Debt Service Reserve Fund” shall mean the Fund so designated which is established
purstant tu Section 6.05 hereof.

“Debt Service Reserve Requirement” shall mean, for cach Scries of Bonds, unless a
different requircruent shzll be specificd in a Supplemental Indenture, an amount equal 1o the
lesser of (i) the maximun: annnal Debt Service Requirsments for the Ouistanding Bonds of such
Series, {11) 125% of the average annual Debt Serviee Requirements for the Outstanding Bonds of
such Scries, and (1i') 10% of the original proceeds (within the meaning of the Code) of the Bonds
of such Series.

“Deleasance Seewrites” shall mean, o the extent permitted by law, (a) cash, or (b) non-
callable Government Obligations.

“Develeper™ shall mean LEN-CG South, LLC, a Florida limited liability company, and
any affiliate or any entity which succceds to all or any part of the interests and assumes any or all
of the responsibilities of suzh entily, as the master developer of the Distriet Lands.

“Developer Funding Agreement™ shall mean, if applicable, one or more developer capital
funding agreements between the lssaer and the Developer, pursuamt (o which the Developer
agrees w0 advance moneys, from time 1o time, to tha Issuer for deposil into the appropriate
Account of the Acyuisition and Construetion Fund. so that taere are sulTicient moneys on deposit
therein (aking into account proceeds from the applicable Series of 13onds) to complete the
Project

“District Tands™ or *District™ shall mean the premises governed by the Issuer, consisting
of approximately 388.13 acres of land located entircly within the urincorporated area of the
County. as morz (ully deseribed in Exhibit A herclo.

“Dist
the [ssuer

Manager™ sha’l mean the then District Manager or acting District Manager of

“Llectrenie Means™ or “eleclionic means™ shall mean wlecopy simile transmission.
email transmission or other similar clectronic means of communicating providing evidence of
ransmission.

“Lveat of Detault” shall mean any of the events deseribed i1 Section 10.02 hereof.

sl Year™ shall mean the sertod of twelve (12) months begirming Octeber 1 of cuch
ca'endar year and ending on September 30 of the following calendar year, and ulso shall mean
the period from actual execution hereet 1o and including the next succeeding Seplember 300 or
such other consecutive twelve-month perfod as may hereafier be established pursnant to a
Centified Resotution as the fiscal vear of the Issuer Jor budgeting and accounting purposes as
authorized by law

-



“Fiteh™ shalt mean Titch Rarings. Inc.. a corporation organized and existing under the
laws of the State o' New York, its successors and assigns, and if such carporation shall be
dissolved or liquidated or shal. no ko perform the functions of a sceuritics rating agency,
“Fiteh” shall be deemed to refer to any other nationally recognized sceuritics rating agency
designated by the Issuer and aceeptable 1o the Trustee.

“Fund” shall mean any Jund established pursuant to this Master Indenture.

“Genarally Accepted Accounting Principles” shall mean those accounting principles
applicable in the preparation of {inancial statements of municipalities.

“Govermment Obligations™ shall mean dircet obligations of) or obligations the timely
payment of principal of and interest on which are unconditionaily guarantsed by, the United
States of Ameriza,

“Indenture” shall niean. with respeet to any Series of Bonds, this Master Indemture as
supplemenied by the Supplemental Indenture pursuant te which such Series of Bonds it issued.

“Independent” shall mean a Person who is not a member of the Issuer’s Roard. an officer
or employee of the Tssuer or Developar, or which is not a parlnership, corporation or association
having a partner, dirceter, officer, member or substartial stockholder who is a member of the
Issuer’s Board, or an officer or employee of the Tssuer; provided, however, that the fact that such
Person is retained regularly by or regularly wansacts business with the Issuer or Developer shall
no: make such Person an employee within the meaning of this definition.

“Interest Account” shall mean the Accounl so designatzd, established as a scparaie
aczount within the Debt Service Fund pursuant to Section 6.04 hereof,

“Interest Payment Date” shall mean, unless otherwise provided v a Supplemental
Indenture with respect 10 a Series of Bonds, cach May 1 and November 1 commencing on the
date specified in the Certified Resolution of the lssuer or in the Supplemental Inderture pursuant
to which a Series of Bouds is issued.

“Invesiment Securities” shall mean and include any of the following securitizs:

(1 Government Obligations;

(i} obligations of any of the following agencics: (Government
National Mortgage Association {including participation certificates issued by such association):
Fannie Mae (including participation certificates issued by such entity): Federal Home Loan
Banks: Federal Farm Credis Banks: Tennessee Valley Authority; Farmers [ome Administration,
Student Loan Marketing Asscciation; Federal Home Loan Morlgage Covporation, or other
similar governmentat spensared entities;

(i1} deposits. Federal funds or bankers™ acceptances (with term o
maturity of 270 days or less) of any bank which. at the time of deposit. has an unsecured.
uninsured and unguaranieed obligation rated in one of the top two rating categories by both
Moody's and S&P:

2% The Holder of the Collateral, as hereinafier defined, shall
an of the collateral or the collateral shall have been transterred to the Holder of the
Collateral, in accordance with applicable state and federal laws {other than by means of entries
oo the ransferor’s books);

have pos:

2y

3) The repurchase agreement shall state and an opinion of
Counsel 1n form and in substance satisfactory to the 1ssuer shafl be rendered that the Iolder of
the Callateral has o perfected first priority securily interesl in the collateral. any substituzed
collateral and all proceeds thersol (in the case of bearer securities, this means the Holder of the
Collateral is in possession);

4 The repurchase  agresment shail bhe & “repurchase
agreement” as delined in the United States Bankruptey Code and, if the provider is a domestic
bank, a “qualified financial contract™ as delined in the Finaneial Institutions Reform, Recovery
and Fnforcement Act of 1989 ¢*FIRREA™ and such bank is subject to FIRREA;

5 The repurchase transaction shall be in the form of a written
agreement. and such agreernent shalt require the provider lo give written notice to the Trustee of
any change in its long-term debt rativy:;

) The lssuer or its designee shall represent that it has ne
krowledge of any fraud involved in the repurchase trensaclion;

7 The lssuer and the Trustec shall receive the opinion of
Counsel (which opinion shall be addressed to the Issuer and the lrustee and shall be in form and
substance saisfactory to the Issuer) that sueh repurchase agreement complies with the terms of
this section and is legal, valid, kinding and cnforceable upon the provider in accordance with its
erms;

#) “The term of the repurchase agreement shal’ be no Jonger
than ©cn vea
9 “The interest with respect to the repurchase transaction shall

be payable at De times and in the amounts necessary in order 1o make funds available when
require under an applicable Supplemental Indenture:

13y The repurchase agreement shall provide that the Trustee
may withdraw [unds without penalty at any fime. or frem time to time. for any purpese pezmined
or required under this Master Indenwure:

(i Any repurch agreement shall provide that a perfecied
seeurity interest in such invesiments is ercated for the benefit of the Beneficiz, Owners under e
Uniforen Comemereint Code of Florida, or baok-entry procedures preseribed at 31 CFR, 3061 et
seg.or 31 CEER330.0 et seq. are ereated for the benefit of the Benelicial Owriers: and

12) The collateral delivered o vansierred 1o the Issuer. the
Trustee. or a hird-pirty aeeeplanle . and acting solely as zgent [or. the Trustee (the ~1ielder of
the Collateral™ shall be delivered and transferred in compliznce with applicable state and federal
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(i) commercial paper rated in the top two rating cat
Moody's snd S&P a1 the thne of purchase;

(Vi munizipal securities issuced by any state or commorweal-h of the
United States or political subdivision thereof or consttuted authority thereofl including, but not
limited to. municipal corporaticns, school districts and other special distriets, the jnterest on
which [s exempt from federal income taxetion under Section 103 of the Code and rated A- or
higker by Moody s, Fitch or S&P at the time of purchase;

(i) both (4) sharcs of a diversiied open-end  management
investment company (as defined in the Investment Company Act of 1940) or a rsoulated
investment company (as defined (n Section 851(a) of the Code) that is a money market fund that
is rated in the highest vating catcgory for such funds by both Moody's and S&P, and (B) shares
of money market mutual funds that mvest only in Government Obligmions and obligations of
any of the [ollowing agenctes: Government Naticnal Mortgage  Association  (including
parlicipmion certilieates issued by such association); Fanmie Mae (including participation
cerlificates issucd by such entity); Federal Home Loan Banks; Federal Tarm Credit Banks;
Tennessee  Valley  Authority; Farmers Home Administration; Swudent Loan Marketing
Association; Federal Home Loan Morlgage Corporation and repurchase agreements secured by
such obligations. which fuinds are rated in the highest cawegories for such funds by both Meody's
and S&P al the ime of purchase;

(vil) repurchase apreements, which will be collateralized at the onset
of the repurchase agrecreent of at lzast 103% marked to market weekly by the repurchase
agreement provider with collateral with a domestic or foreign bank or corporation (cther than life
or propetly casualty insurance company) the Jong-term debt of which, or, in the casc of a
financial guaranty insurance company, claims paying abilily, of the guarantor is rated at least
“AA” by B&P and “Aa” by Moody's provided that the repurchase agreement shall provide tha: it
during its term the provider's cating by cither S&P or Moody’s falls below “AA-" or “Aa3.”
respectively, the provider shall immediately notily the Trustee and the provider shall at its
opilon, within ten days of receipt of publication of sueh downgrade, cither (A) maintain
collateral at levels, sufficient 10 maintain an " rated investment {rorm S&P and an “Aa” rated
investmen: from Moody’s. or (B) repurchase all collateral and terminate the repurchase
agreement. Further. i the provider’s rating by cither S&P or Moady's falls below “A-" or “A3.7
respeetively. the provider must immadiately notly the Issuer and the Trustee, and the provider
shail, aL itz option. within ten (10) calendar days., either (13 maintain eollateral at levels sufficient
to maintain an "AA” rated investment from S&P and an “Aa” rated investment from Moody's. or
(2) repurchase &l collateral and terminate the repurchase agreement withow penalty.  In the
event the repurchase agreement provider has not satisfied the abeve conditions within zen (10)
days of the dawe such conditions apply. then the repurchase agreement shall provide that the
[rustee shall be entiled (o, and in such event. the Trustee, provided it has heen provided with
notice ol such downgrade. shall withdraw the entire amount “1vested plus accrued teyest w
two (2) Business Davs of such ten (10) day pedod.  Any repurchase agreement entered into
pursuant 10 this Master indenture shal) contain the following additional provisions:

1y Failure 10 maintain the requisite collateral percentage will
v the Trustee 1o liguidate te collaeral as provided above:

reauire the lsst

laws (other than by means ol entrics on provider’s boaks) free and clear of any third-party licns
or claims pursuant o 4 cusiodial agreement sub’ect to the pror written approval of the majority
of the Holders and the Trustee. The custodial agreement shall provide that the Trustee must have
disposition or contral over the collateral of the repurchase agreement, irrespective of an even: of
defanlt by the provider of such repurchase agreement.

11 such favesiments are held by a third-party, they shall be held as agant for the benefit of the
Trustee as fiduciary for the Beneficial Owners and not as agent for the bank scrving as Trustee in
its commercial capacity or any other party and shall be seprepated from sceurilics owned
generally by such third party or bank:

(viil)  investment agreements with a bank, insurance company or othst
finaneial institition, or the subsidiary of a bank, insuranze company or other financial institution
if the parent guaraniees the investmernt agreement, which bank, insurance company, financial
institution or parent has an unsecured, uninsured and unguaramteed obligation (or claims-paving
ability) rated  the highest shert-term rating eategory by Mooty's er S&P (if the term of such
agreement does net exceed 365 days), or has an unsecured, uninstred and unpuarantecd
obligation {or claims paying ability) rated by Aa2 or better by Moody's and AA or better by S&P
or Fitch, sespectively (if the torm of such agreement is more than 365 days) or is the lead bank of
a parent bank helding cotipany with an uninsured, unscenred and unguaranteed obligation of the
aforesaid ratings, provided:

n interest is paid on any date interzst is due on the Bonds (not
more frequently than quarterly) at a fixed rawe (subject to adjustments for yield restrictions
required. by the Code) during the entire term of the agresment;

2) moneys invesied thereunder may be withdrawn withou
penalty, premivem, or charge upon not more than two days’ notice unless otherwisc speeificd in a
Supplemental Indenture:

3) the same guaranteed interest rate will be paid on any fature
deposits made 1o restore the accaunt % its required amount; and

4) the Trustee receives an opinior of Counsel that such
cable obligation of such insurance company, bank, financial institution or

agreement is an enf
parent:

5 in the ovent of a suspension, withdrawal. or downgrude
be.ow Aad. AA- or AA- by Moody’s. S&F or Fitch, respectively. the pravider shall notity the
Trastee within five (5) business days of such downgrade cvent and the provider shatl at it
option. within ten (10) business day
lollowing actions:

fter noties is given o the Trustee take any one of the

&) collaicralize the agreement al levels. sutticient 1o maintin
AT rted investment from S&P or Fiteh and an "Aa2” rom Moody's with a mark 1o narket
approach. or

an s




7 assign the agreement to another provic
minmum rating criteria of “AA™ rated investment from S&P or
Moody"s with a mark to market approach: or

r, as long as the
ilch end an “Aa2™ [rom

£ have the agreement guaranteed by a provider which results
in & mininum rating eriteria of an “AA™ rated investaient from S&P or Fiteh and an “AaZ2™ from
Moodys with a mark 1o market approach; or

9) repay all amounts due and owing under the agrecment

10} In the event the provider has not satistied any onc of the
above eonditions within three (3) days of the date such conditions apply, then the agreement
shall provide that the Trustee shall be entitled to withdraw the entire amount invesied plus

acerued inferest without penalty or premium

(ix) tonds, notes and other debt obligations of any corporation
orgunized under the faws of the United States, any state or organized tenitory of the United
States or the Distrier of Columbia, if such obligations are, at the time of purchase. rated A- or
beuter By at least two (2) of the lollowing rating agencies: Moody’s. S&P or Fitch or AA- or
better by either S&P or Fiteh ar Aa- oy better by Moody’s at the time of purchase;

63 the Local Government Surplus Funds Trust Fund as described in
Ilarida Statutes, Section 218.405 or the correspending provisions of sunsequent laws provided
that such fund. at the time of purchase, is rated at least “AA™ by S&P (without vepard to
gradation) or at least “/Aa” by Moody™s (without regard t gradation):

(xi)  ncgotiable or non-negotiable certificates o deposit. savings
accounts, deposit acconrts, money market deposits or banking areangemems issued by or with
any financial institution subject lo state or federal regulation provided that the Rl principal
amount is insured by the Federal Deposit Tnsurance Corporation (“FDICT) (including the FINC s
Savings Association Insurance Fundl. including the Lustee or it affiliates, which have a rating
on heir short-term certificates ot deposit on the date of purchase in one of the three highest
shorl-tenn Rating, Categories (withoul regurd Lo any refinement or gradation of rating category
by aumerical modifier or otherwise) assigned by any Rating Agency and which mature not more
than 360 days after the datz of purchase; and

(xll)  other investments permitted by Florida law and directed by the
[ssuer.

Lirder 211 circurnstances, the Trustee shall be entitled to conclusively request and e receive from
the Issuze and concluasively rely upen as accurate an Officer’s Certificate setling Forth that any
invesument directed Dy the Issuer is permitted under the Tndennure ane « legal investment for
funds ol <he Issuer

TEssuer” shall mean the Stoneybrook South at ChampionsGaie Community Development
District.

“Participating, Urderwriter” shall mean any of the original underwriters of the Bonds
required to comply with the Rule in connection with the offering of the Bonds

“Paying Agent” shall mean initially, U.S. Bank Nuational Association and thercatter any
successor thereto appointed in accordance with Section 11.20 of this Master Irdenmure.

“Person” shail mean any icdividual, corporation, partnership, association, joint-stock
company, rusl. unincorporatzd organization, governmental body. political subdivision,
municipality. municipal authority or any other group or organization of individuals

“Pledged Revenues™ shall mean, unless otherwise provided by Supplemental Indenture
with respeet to a Sexics of Bonds, with respect to each Sertes of Bonds Outslanding. (a) all
revenues received by the Issuer from Special Assessments levied and collected on all or a pertion
ol the District Lands with respecl o the Project or portion thercol financed by such Series of
Bords, ncluding, without limitation, amounts received from any foreclosure proseeding for the
entorcement of collection of such Special Assessments or from the issuance and sale of tax
certificales with respect to such Special Assessments, and (b) all moneys on deposit in the Funds
and Accounts eslablishec under the Tndenture allocaled to such Sevies of Bands; pravided,
however, that Pledged Revenues shall not include (i) any moneys transferred 1o the Rebate Fund,
or trvestment carnings thereon and (1f) “spectal assessments™ levied and collected by the Issuer
under Section 190022 of the Act for maintenance purposes or “mainienance special
assessments” levied and collecied by the Issuer under Section 190.021(3) o7 the Acl (it being
exprassly understood that the Jen and pladge of the Inderture shall not apply © any of the
moneys described in the foregoing clauses (i) and (if) of this provision).

“Prepayment” shall mean the payment by any owner of Praperty of the anount of Special
Assessments encumbering its property, in whole or in part, prior to its scheduled due date. A
landowner may make a Prepayment in kind pursuant to the provisivns ol Section 9.08 hereof.

“Principal Account™ shall mean the Account so d
account within the Debt Service Fund pursuant to Section 6.04

nated. establivhed as a separate
creof.

=

“Project”™ shall mean with respeet 10 a1y Series of Bonds, the das
construenon equipping and/or improvemen: of certain public infrastructure consisiing of sanitary
sewer systems: water distribution systems: water and sewer
impact fees. reercational facilities; roadway improverments including street lighting and road
impact fees: undergrounding ditlerental; irmgation: landscaping including entrance features:
acguisitior. ¢f certain interests in lards; and relawed incidental costs. alt &5 more specifically
described in the Supplemental Indenture relating to such Series of Bonds: provided that the
Project shall speeialiy benefit all of the Distriet Lands on which Speeial Assessments o secure
such Seriey of Bonds have been levied.

acquisition.

tormwater management facilies

“Project Documenss™ shall mean all permits. drawings. plans and speciticazions, contracts
and other ipstrwmeics and rights relating 10 @ Project and the development assigned by the
Developer 1o the lssuer pursuant to a collateral assignment

“Propeny Appraiser” shall mean the property apprajser of the County
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“Myjor Non-Recuring  Expense” shall meat ths cost of major replaccment or
reconstruction of the Project, or any part thercof, the cost of major repairs, renewals or
replacements. the provision of a reserve for the payment o7 insurance premiums not due on an
annual or more frequent basis, and the cost of studies, surveys, estimates and investigations in
conneetjon with any of the (oregoing,

“Majorily Holders™ or “majority of owners” or *“majority ol holders™ or similar tcrm shall
mezn the benelicial owners of more than fifty percent (50%) of the applicable Series of Bonds.

“Master Indenture™ shall mean, this Master Trust Indenture dated as of Qeober 1, 2017
by and betweer the Issuer and the Trustee, as amended and or supplemented in accordance with
the provisions of Articte XTI hereof

“Moody's™ shall mean Moody's Investors Service, Inc., a comoration organized and
existing under the laws of the Stete of Delaware. its succes
corporation shall he dissolved or Hquidated or shall no longer perform the functions o a
Toocy’s” shall be deemed to reler 1o any other nationally recognized
gnated by the Issuer and acceptaktle o the Trustee.

ars ard assigns, and, il =uch

seeuritics rating ageney,
securities raling agency de

“Officers” Certificate” or “Officer’s Certificate”™ shall mean a ecertiffcate, ¢uly exceuted
by & Responsible Officer and delivered Lo the Trustee.

“Outstanding,” in connection with a Series ¢f Bonds, shall mean, as of the time in
questior, all Bonds of such Series authenticated and deiivered under the [ndensure. excepl:

(a) all Bonds theretofors cancelled or required 1o be canczlled under Section
2.7 hereot

b Bonds for the payment, redemption or purchase of which maneys and/or
Defeasance Sesuritivs. tke orincipal of and interest on which. when due., will provide suificient
moneys o fully pay such Bonds in aceordance with Article XIV hereoll shall have been or shall
coneurrertly be deposited with the Trustee; provided that, il such Bonds are being redeemcd, -he
required notice of redemption shall have been given or provision shall have been made thercfor.
and that i’ such Boads are being purchased. there shall be a firm commiument for the purchase
and sale thereol and

{c) Bonds in substitution Tor which other Bonds have beer authenteated and
delivered pursuant to Article )J hereof,

In determining whether the Holders of a requisite aggregate principal amount of Bonds
Outstanding of*a Series have concurred in any request. demand. authorization. direction. notics.
consent or waiver under the provisions of the Indenture. Bonds of such Serics which are know:
by the Trustee 10 be held by or on behalf of the Issuer shall be disregarded for the vurpose of uny
such determination. unless all of the Bonds of sueh Series arce held by ov on sehalf of te Issuer:
provided. however. 1his provision does not affeet the right of the Trustee 1o deal in Bonds as set
forthy in Seetion 11,09 hereof.

“Properly Appraiser and Tax Collector Agreement” shail mean the Property Appraiser

and Tax Colleclor Agreement deseribed in Seetion 9.04 hereoll

“Rebate l'und™ shall mean the Fund so designated. which s established pursuant to
Section 6.11 of this Master Indenture,

“Record Dace” shall mean, as the case may be. the applicable Regular or Special Record
Date.

*Rudemption Price” shall mean the principal amount of any Bond ol a Scries plus the
applicable premium, if any, payable upon redemption thereol pursvant to the Indeniure.

“Registrar™ shall nican initally U5, Bank National Association, which entity shall have
the responsibilities set forth in Section 2.04 of this Master Indenture, and thereafier any
successor thereo appointed in accorcance with Seetion 11,20 of this Master Indenture,

“Regular Record Date™ shall mean. unless otherwise proviced i1 a Supplemental
Indenture witl: respeet to a Scries of Bonds, the [ieenith day (whether or not a Business Day) of
the calendar month next preceding cach Interest Payment Date.

“Regulatory Bodies” shall mean and include (a) the Unitzd Stes of America and any
department of or corporation, agency or instrumentality herctofore or herealter created,
designated or estabhished by the United States of America, (b) the State. any political subdivision
thereof and azy department of or corporation, agency ar instrumentality hereiofore or hereafter
created, designated or ¢stablished by the State, (o) the County and any department of or
corporation, ageney or instrumentality heretofore or hereafter created. designated or established
by tae County. and (d) any other public body, whether lederal, stale or focal or otherwise having
regllatary jurisdiction and authority over Lhe Issuer.

“Respongible Officer”™ shall mean any meomber of the Board or any other olficer of the
Issuer. including the Sceretary or other person designated by Certified Resolution of the Issuer, a
copy of which shall be on {ile with the Trustee, to act for any of the foregoing. either generally or
witk: respeet to the exceution of any particular document or other specific matter,

“Revenue [und™ shall mear the Fund so designated which is established pursuant to
Section 6.03 hereaf

“Rule™ shall mean Rule 15¢2-12 sdopted by the Securities and Lixchange Commission
under the Securities Lxchange Act of 1954, as the same may be amended (rom time 1o tine.

“S&PT shall mean S&P Glohal Ratings. a division of S&1 Global Inc.. and its successors
and assigns. and. it such entity shall be dissolved or ligquidated or shall no fonger perform the
functiors of a securitics rat &I shall Be deemed to refer to any other nationally
recognized seeuritics rating agency designated by the tssuer and acceptable 1o the Trustee,

“Series” shall mean all of the Bonds authentcated and deliverad at one time on eriginal
issuance and pursuant to any Certified Reselution oo the Issuer authorizing such Bonds as a
perale Serics of Bonds. or any Bonds thereafter authenticated and delivered in lieu of or in




substitution [or suck Bonds pursuant to Article 1l hereaf and the applicable Supplemental
[ndenture, regadless of variations in maturity, interest cate or other provisions: provided,
however, two or more Series of Bonds may be issued simultaneously under the same
Supplemental Indenture 1 designated as separate Series of Bonds by the Issuer upon original
issuance.  I'wo or more Series or sub-Sevies of Bonds may be issued simultancously under
sgparate Supplemental Indentures, but under this Master Indentwe.  As nay be provided by
subsequent proceedings of the Tasuer. one or more Serics of Bonds or sub-Series Bonds, whetner
issucd at the same tme or not, may be separately secured by Speeial A ments imposed
pursuant to separate assessment proceedings.  Such Bunds or sub-Series Bonds which are
secured by separate Special Assessments will not be issued as parity bonds even i issued at the
same fime.

“Sinking Fuad Account™ shall mean the Account so designated. established as a separate
account within the Debt Service Fund pursuant w Section 6.04 hereof.

“Special Assessments™ shall mean (a) the net proceeds derived [rom the levy and
collection of “special asscssments,” as provided for in Sections 190.011{14) and 190.022 of the
Act against District Lands that are subject 1o assessment as a resull of a particular Project or any
portion theren! or against ene or more identifiable Asscessment Areas, and (b) the net procecds
derived from the levy and collection of “benciit special asscssments.” a¢ provided for in Sestion
190.021(2) of the Act, against the lands within the District that are suhject to assessment as a
result of a particular Project or any pertion thereof, and in the case of both “special assessments”
and “benetit speelal assessments,” including the interest and penalties on such assessments,
pursuant to all applicable provisions of the Act and Chapter 170, Tlorida Statutes, and Chapter
197, Florida Statutes (and any successor statutes thereto), including, without limitation, any
amount received from any foreclosure proceeding for the enforcement of collection of such
assessinents or from the isswance and sale of tax certificates with respect to such assessments,
less (10 the extent applicable) the fees and costs of colleetion thercol payable w0 the Tax Collector
and less certain administrative cosls pavatle to the Property Appraiser pursuant 1o the Property
Appraiser and Tax Collector Agreement. “Special Assessmenis™ shall not include “special
assessments” levied and collzeted by the [ssuer under Section 190 ol th: Act for
mainienance purposes ar “maintenance special assessments” levied and eolleeted by the Tssuer
under Seetion 190.021(3) of the Act.

“Special Record Date” shall mean such date as shall be lixed for the payment ol
defaulted interest on the Bonds 1 accordance with Section 2.01 hereof.

“Stare” shall mean the Suate of Florida

Supplemental lndenturs™ and “indenture supplemental herety™ shall mean any indenturs
amending o supplementing this Master Indenture which may he eatered into in accordance with
the provisions of this Master Indenture

vax Collector” shall mean the tax collector o the County .

e words “hereof.” “herein.” “hereto.” “heret
Band). refer to the entire Master Indenture.

ard “herznnder” (exeep in the Jomy of

ARTICLE T
THE BONDS

SECTION 2.01. Amounts and Terms of Bonds; Details of Bonds. The lssuer is
hereby authorized (¢ issue in one or more Series pursuant 10 the terms and conditions of this
Muster Indenture, ils obligations 1o be known as “Swoneybrook South at ChampionsGate
Community Development Distdet Special Assessiment Bonds, Series to be designated]” {the
“Bonds™). The total principal amouat of Bends that may be issued ard Qutstanding under this
Master Indenture shall not be imited, but shall be subject (o any conditions set forth in a
Supplemental Inderqure and Flovida law.  The Bonds shall be issued i1 Authorized
Denominations and within cach Series shell be numbered consecutively from R-1 and upwards
and in substantially the form attached hereto as IExhibit C, with such appropriate
variations, omissions and insertions as are permitted or required by this Master [ndenture or as
otherwize provided in upplemental [ndenture.  All Bonds shall be issued only upon
satisfaction of the conditions set forth in Article [ hereol: and the Trustee shall, at the Issuer's
request, authenticale such Bonds and deliver them as specifled in such request. I the Issuer
should change its name. ro amendment shall be required to be made to this Master Indenture,
any Supplemental [ndenture or Bonds issued thercunder.

Fach Bond shall be dated, shall have such lnterest Pavment Dales, shall bear interest
[rom such datc or dates and at such rate or rates umil the maturity thereof, payable on such
Interest Payrent Dates, and shall be stated to mature (subject to the right of prior redemption).
all as provided in, or pursuant 1o, a Supplemental ndenture.

Both the principal of ard the interest on the Bonds shall be pavable in any coin ar
currency of the United States of America which is legal tender on the respective dates of
payment thereof for the payment of public and privaw debts. Unless otherwise provided in
Scction 2.11 heteof or in a Supplemental Indenture. the principal of all Bonds shall be payable at
the designated corporate trust office of the Paying Agent upon the presentation and surrendst of
such Bends as the same skall become due and payable.

Lxeept to the extent otherwise provided in Section 2.11 hereof or in a Supplemental
Incenture, intcrest on any J3ord is payvable on any Interes. Payment Date by cheek or draft
mailed on the [nterest Payment Date 1o the person i whose name that Bond is registered at the
close of business or the Regular Record Date for such Fatersst Payment Date. at his address as it
appears on the Bond Register. The Bonds shatl bear intercst from the Interest Payment Date next
preceding the date on which they are authenticated unless authenticated on an Interest Payment
Date in which eveni they shall bear interest from such Interest Paymem Date. unless
authenticated belore the lirst Irterest Payment Date in which event they shall bear interest from
thelr date; provided. however. that if a Bond is authenticated between a Record Date and the next
suceceding Interest Payment Dale. such Bond shall bear interest from such succeeding Interest
Payment Date; provided further. hewever. that i al the time of awhontication of any Bond
intevest thereon is in detault, such Bond shall bear imerest from the date w which interest has
been paid. Any interest an any Bond which is able. but is not punctually patd o provided for
on any Interest Pavorent Date (hereimafter called “Defaulted Interest™) skal! be paid 1o the Owner
in whose name the Bond is registered ar the close of business on a Special Record Date o be
fixed by the Trustee. such date to be not mare than ifiee b nor less thar ten (10) days prior
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Lvery “request,” “requisition.” “order,” “demand,” “application.” “netice,” “statement,”
“certificate,” “consent,” o similar action hercunder by the Issuer shall. unless the form or
execution thereol 15 otherwise specifically provided, be in writing signed by the Responsible
Officer of the Tssuer.

All words and terms importing the singular number shall, where the context requires,
import the plural number and vice versa.

JEND OF ARTICLE 1]

to the date of proposed payment. The Trustee shall cause notice of the proposed pavment of
such Defuulted Interest and the Special Record Date therefor 10 be given by Electronic Means or
mailed, first-class, postage-prepaid, 10 each Owner of record as of the fitth (5th) day prior to
giving such notice. at his address as 1t appears In the Bond Register. The foregaing
notwithstanding, but subject to the procedures ser forth in Section 2.11 hereof, any Owner o7
Bonds ol a Series e principal amount of at least $1.000,000 shal. be entitled to
have interest paid by wire transfer to such Owrer to the bank account number an fils with the
“Trustee und Paying Apent, upor requesting the same in a writing received by tae Truslee and
Paving Agent al least fifteen (13) days prior 1 the refevant Record Date, which writing shall
specify the bank, which snall be a bank within the continental United States, and bank account
number to which interest payments arc 10 be wired.  Any such request for interest payments by
wire transfer shall remain in etfeet until reseinded or charged, in a writing delivered by the
Owner to the Truster and Paying Agent. and any such re: ol or change of wire trans
instructions must be received by the Trustee and Puying Agent at least fifteen (15) days prior o
the relevant Record Date. Unless provided otherwise in a Supplemental Indenture with respect
w0 a Series of Bonds. interest on the Bonds will be computzd on the basis of a 360-day year of
twelve 30-day months. Unless provided otherwise jn & Supplemental Indenture with respectio a
Series of Bonds, interest on overdue principal and o the extent Jawful. on overdue mterest will
be payable at the numerical rate of Interest bormi by such Bonds on the day before the delault
occurred.

cr

The Trustee is hereby comstituted and appointed as Paying Agent for the Bonds and shall
also be authorized to authenticate the Bonds

SECTION 2.02. Cxecution.  The Bonds shall be exccuted by the manual or
facsimile signature of the Chairperson or Vice Chairperson of the Jssucr, and the corperate scal
of the Issuer shall appear thercan (wrich may be in facsimile) and shall e atiested by the manual
or facsimile signatury of its Seeretary or Assistant Secretary. Bonds exeeuted as above provided
may be issued and shall. upon request of the [ssuer. be auwthenticzted by the Trustee, as
Authentication Agent notwithstanding that onre or both of the officers of the Issuer whose
signatures appear on such Bonds shatl have ceased to hold office at he ume of issuancs or
authentication or shall not have held office at ihe date of the Bonds,

SECTION 2.03. Aunthentication.  No Bond shall be valid until the certifieale of
autlientication shall Jave been Culy executed by the Trustee, and such authentication shall be
proofthat the Bondholder (s entitled 10 the benetit ol the st hereby created

SECTION 204 Registration ard Registear, The Lrustee 1s her
appainted as the Registrar for the Bonds, The Registrar shall act as reg

tor the Bonds. The Issuer shall cause 10 be kept at an of!
sometimes referred o as the “Bond Register™ or

by constinted and
trar and transter a

Register”) in which. subjeet to ihe provisions
set fortl in Section 2.08 below and such pther regulations as e Issuer and Registrar may
prescribe. the Issuer shall provide for the registration of the Bouds and for the registration of
tansiers and exchanges of such Bonds. The Trustee shall notily the Issuer in writing of the
specific office locativn (which may be changed from ime W tne, upo: similar cotification) ac
which the Bond Register i3 kept. ““he Bond Registrar shall initially be kept at the Trustee's
corporat trust office i Oclandao. Florida




SECTION 2.05. Mutilated. Destroved, Lost or Stolen Bonds. If any Bond shall
become muilated, the Issuer shall execule and the Trustee shall thereupon authentieate anc
deliver 2 new Hond of like Series. tener and denomination in exchange and substitution {or the
Bond so mutilated, but only wpor swrender to cthe Trustee of such mutilated Band for
cancellation. The Issuer and the Trusice may require reasonable indemnity therefor prior o und
as a condition o facilitate any such ecxchange and substitution. 1f any Bond shall be reported
lost, stolen or destroyed, evidence as 1o the ownership and the loss, theft or destruction thereol’
shall be submitted to the [ssuer and the Trustee; and il such s'.'idmhL shall he satisfactory io both
anc: indemnity satisfaclory to both shall be given, the Issuer shall exceute. and thercupon the
Trustee shall autherticate and deliver a new Bond of like Series, tenor and denomination. The
cost of providing any substimate Bond under the provisions of this Sect’on shall ke borne by the
Bondholder for whose benefit such substitute Bond is provided. 1f any such mutilated, lost
stolen or destroyed Bond shall have matured or be about to mature, the Issuer may, with the
consent of the ‘Truslee, pay o the Owner Lthe principal amount of and zecrued interest on such
Bond upon the matarity taereo? and compliance with the aforesaid conditions by such Owner,
without ‘he issuance of a substituic Bond therefor.

Cvery substitated Liond (zsucd pursuant 1o this Section 2.05 shall constitute an additienal
contractual obligation of the Issuer, whether or not the Bond alleged to have been destroyed, lost
or stoleni shall be at any tme érforceable by anyone, and shall be entitled to all the benefits of
this Master Indenture andl applicable Supplemental Indenture equally and propordonately with
any and all other Bonds of such same Series duly issued hercunder and under such Supplemental
Indenture.

All Bowd il be held and owned upon the express condition that the foregoing
provisions are exclusive with cespeet 1o the replacement or payment of mutilated, destroyad, lost
or slolen Bonds, and shall preclude any and all ather rights or remedies with respect to the
replacement or payment of negetiable instruments. investments or other securities without their
surrender,

SECTION 2.06. Temporavy Bonds. Pending preparation of definitive Bonds, or by
agreement wilh the original purchasers of all Bends, the Issuer may issue and, upon its request.
the Trustee shall awthenticate in lieu of detinitive Bonds one or mare (emporary prnted or
typewritter.: Bords o) substantally the tenor recited above.  Upon request of the Tssuer, the
Trustee shall avthenticate definitive Donds in exchange for and upen surender of un equal
principal amount of temporary Bonds. Until so exchanged, temporary Bonds shall 1ave the same
righus, remedies and security hereunder as delinitive Bonds. So long as Cede & Co.. or any other
nominee of DTC is the registered Owner of the Bonds. the definitive Bonds shall be in
typewritter fonm.

SECTION 2.07. Cancellaion and Destruction of Surrendered Bonds.  All Bonds
surrendered for payntent or redemption and all Bonds surrendered Tor exchange shall, at tie time
of such nayment, redemption or exchange. be promptly transferred by the Registrar or he Paying
Agent 1o, and cuncelled and destroyed by, the Trusiee in accordance with ‘ts retention policy
then in effect
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and. to the extent of the sum or sums $o pad, effectual 1o satisfy and discharge the lability for
moneys payable upor any ¢uch Bond.

SECTIC wil'
no issue Bonds of any Serles. except upon the conditions and in the manner provided or as
otlierwise perrilted in the Indenture, provided that the Issuer may enter into agreements with
issuers of Credi Facilities which involve liens on Pledged Rac.nuus an a parity with that of the
Boads or portion thereot which is supported by such Credit Facil

10, Limitation on In¢urrence of Certain Indebiedness. The Issuc

SECTION 2,11, Qualification for The Deposiery Trust Company. To the exten:
provided in a Supp.emental Indenture or authorized and directed by a Resooution of the Issucr
authorizing the issuance of a of Bonds. the Trustee shall he autborized to enter into
agreements with The Depository Trust Company (“DTC™) of New York, New York and other
depositary trust companies, ineluding, but not linuted (o, agreements necessary for wire transters
ol interest and principal paymenss with respeet to the Bonds, utilization of electronic book entry
data received from DTC, aud other depository Irust companies in place of actual delivery of
Bonds and provision of notices with respect to Bonds registered by DTC and ouher depository
trust companics (or uny of their designees identified to the Trustee) by overnight delivery,
courier service, (elegram, telecopy or other similar means of communication.

les

S0 long as there skall be mainuined a book-c
Boads, the following provisions shall apply:

‘ry-only system with respeet 1o a Serics of

Unless provided otherwise in a Supplemental Indenture with respect 1o a Series ol Bonds,
eact. Series of 13onds sha.l initially be registered in the name of Cede & Co. s nominee for DT,
which will act initially as securilics depository for the Bonds and so long as the Bonds are helc in
hook-cnuy-only form, Cede & Co. shall be considered the repistered owner for all purposes
hereol. On original issue. such Bonds shall be deposited with DTC. which shall be responsible
for inaintaining a book-enwry-only system for recording the ownership interest of its participants
CITC Participants™ and other institutions hat elear through or maintain a custadial relationship
with a DTC Participant. either dicely or indirectly (“Indirect Participants™. The DTC
Participanis and Tndireet ParticZpants will be responsibie for mainiaining records with respect (o
the benel“cial ownership interests of individual purchasers of the Bonds (“Beneficial QOwners™).

Prineipal and interest on the Bonds registered in the pame of Cede & Co. prior W and @«
maturity shall be payable dircetly 10 Cede & Co. in care ol DTC without the nced for
presentment of such Bonds. Disbursal of such amounts 10 DTC Participants shall be the
responsibility of IX1C Pavments by DTC Participants to Indireet Participanis, and by DTC
)’u[lclmn(q and Indireet Participants 10 Beneflcial Owners shall be the responsibility of DTC

Participants and Indireet Participants and not of IIC the Trustee or the Issuer,

[he Buands reeistered in the name o Cede & Cuo. shall inltiaily be issued in the form or
one fully registered Bond For cach maturity of each Sevies registered in the maune of ((,dc & Co.
and shal be held i such form amil man iy, [adividuals may purchase benelic
/\ulhmvcd Benominaiions in hook-entrv-only form. without certilicated Bonds. through l)l(

Participants and Indirect Participans.
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TON 2.08. Registration, Transfer and Exchange. As provided in Scction 2.04
hereof, the Issuer shall cause a Bond Register in respect of the Bonds to be kept at tae designated
office of the Reg: g

Lpon surrendler for registration of transfer of uny Bond al the designated corporate trust
office of the Registrar, and upon compliance with the conditions for the transfer of Bunds set
forth in this Section 2.08, the Issuer shall exeeute and the Toustes (or Registrar as described in
Section 2.03 and Seetion 2.04 hereof) shall autheniicale and deliver, in the name of the
designated transferees. one or more new [onds of a like aggregate prineipal amount and of the
same Series and maturity

Ar the option of the Rondholder, Bonds may be exchanged for other Bonds of a like
aggregate principal amount, interest rate and of the same Series and maturity, upon surrender of
the Bonds to ke cxehanged at any such office of the Registrar. Whencver any Bonds are so
surrendered for exchauge, the [ssuer shall execute and the Trustes (or Reglstrar as deseribed in
Section 2.03 and Section 2.04 hereal) shull authenticate and deliver the Bonds which the
Bondholder making the exchange is entitled w recetve,

Al Bonds issued upon any transter or exchange of Bonds shall be valid obligations of the
Issuer, evidencing the same deb: and entitled to the same benefits under this Master Indenture
anc. applicable Supplemental Indenturs as the Bonds of such Series surrendered upon such
transfer or exchange

LEvery Bond presented or swrendered for tansfer or exchange shalf be duly endorsed or
aceempznied by @ wrillen instrument of transfer in form satisfactory to the Trustee, Paying
Agent or the Regisirar, duly executed by the Bondholder or his attorney duly authorized in
writing

Translers and exchanges shal. be made without charge te the Bondholder., except that the
Issuer or the Trustee mmay require payment of a sum sullicient to cover any lax or other
governienial charge that may be imposed in connection with any transfzr or exchange of Bonds.

Meither the Issuer nor the Registrar on behalf of the Issuer shall be required (i) to issue
sler or exchange any Bond during a period beginning at the opening of business fitteen (15)
belore the day of giving a notice of redemption of Bonds sclected for radempsion and
ending at the close of business on the day of giving sueh notice. or (i) to transfer or exchange
any Bond so selected for redempion in whole or tn part

SECTION 2.09
Agent, or the Ragisi
the absoliie Owne

Persons Deemed Owners. The Issuer, lhe Trustee. any Paying
ar shull deem and treat the persor in whose name any Bond is registered as
hereol (whether or not such Bond shall be overdue and notwithstanding any
notatjon of ownership or other writing thercon made by anyone other than the Issuer. the Trustee.
the Paying Agent or the Registzar) for the purpese of receiving paymen: of or on account of the
principa. or Redemption Price ol and imerest on such Bond. and for aij other purposes. and e
Tssuer. the Trusee. the Pay toand the Registrar shall not be affected by any notics to the
contrary, All such payment umtk 1w any sucl Owner. or upen his er her order. shall be valid

DURING THE PERIOD FOR WHICH CEDE & CQ. IS REGISTERED OWNER QF
THE BONDS, ANY NOTICES TO BE PROVIDELD 10O ANY REGISTLERED OWNER WILL
BE PROVIDED TO CEDL & CO. DTC SHALL B RESPONSIBLE FOR NOTICES TO DTC
PARTICIPANTS AND DTC PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICES
TO  INDIRE PARTICIPANTS.,  AKRD  DTC  PARTICIPANTS  AND  INDIRECT
PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICES TO BENEFICIAL OWNERS

Ihe lssuer and the Trustee, if appropriate, shall enter iato a blanket Jener of
representations with DTC providing for such hook-entry-only system. Such agreement may be
terminated at any tme by cither DTC or the Tssuer. In the event of such termination, the ssucr
shall select another securitics depository and in that cvent all references herein w DTC or Cede
& Co. shall be deenied 1o be for reference o its respective successor. I the [ssucr does not
replace DTC, the Trustee will register and deliver to the Benelicial Owacers replacement Donds
n the form of fully registered Bonds in accordance with the instructions from Cede & Ca.

In the evenmt DTC, any suecessor of DTC or the [ssuer elects to discontinue the hook-
entry only systan in conformity with the requizements of DTC, the Trustee shall defiver hond
cerlific in accordance with the instructions trom DYTC or its successor end after such lime
Boads may be exchanged tor an equal agpregate pringipal amount of Bonds in other Authorized
Denominations and of the same maturity and Series upon surrender thereof at the designate
corporate trust office of the Trustee,
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ARTICLE 111
SUE OF BONL

SECTION 3.01 1c_of Bonds.  Subject 1o the provisions of Section 2.01 herecl.
the Issuzr may issue one or more Series of Bonds hereunder and under Supplemenal Indentures
from time ‘o time for the purpose of Bnancing the Cost of acquisition or construction of a Project
or to refund all or a portion of a Series of Bonds (and to pay the costs of the issnance of such
Ronds and to pay the amounts mequirad o be deposited with respect to such Bonds in the Funds
and Accounts established under the Indenture).  In cornection with the issuance of a Series of
Bands the Trustee shall. at the request of thz Tssuer, authentizate the Bonds and deliver or cause
them o be authenticated and delivered, as speciticed in the request, but only upon receipt of:

(D] a Certified Resolution of the Jssuer (4) approving a Supplemertal
Indenturs under which the Series of Bonds arc to be 1ssued; (b) providing the terms of the
Bonds and directing the payments to be made inte the Funds and Accounls In respect
thereof as provided in Article V and VI hereof; (¢) authorizing the execution and delivery
of the Serics of Bonds to be issued; and (d) if the purpose is to effecuate a refunding.
authorizing the redemption, if any, of the Bonds to be refunded znd the deicasance
thereofl and ta uticn and delivery ol an escrow agreement, if applicable, and other
matters contaned in Article X1V hercof

(2) 4 written opituon or opinions of Counsel to the Issuer, which shall
also ke addressed 1o the Trustee, 1o the efect that: () all conditions prescribed herein as
precedent 16 the issuance of the Bonds have been fulfilled; (b) the Bonds have beern
validly authorized and executed by the Issuer and when avthemticated and delivered
pursuant to the recuest of the lssucy will be valid obligations of the Issuer enlitled 1o the
benelit of the tust ercated hereby and will be enforceable in accordance with their terms
exeepl as eoforeoment thercof may be affected by  bankrup reorganivaiion
insolvency. normarium and cther similar laws relating o creditors” rights generally and
subject W cquitable prineiples. whether in a proceeding at faw or in equity: (¢} any
consens of any Repulatory Bodies required in connection with the issuance ol the Bonds
or in connection with the acquisition of the Lmprovements included in the Project have
been watained or based on certilications of the Coasulting Engineer can be reasonably
expected to be obtained on or prior to the date such consents are required for the Project
(d) il the acquisition of any real property or inlerest therein is included in the purpose of
such issue. (1 the Issuer has or can acquire good and marketable title therelo tree from all
licus and encubrances except such as will not mater'ally inmterfere with the proposed use
thereol or (1) the [ssuer has or can acguire a valid. subsisting and enlorceable feaschald

cmert. ri “way o other interest in veal property sutficiert to e¢flectuate che
purpose ol the issue {which opinion muy be stated in reliance on the opinion of other
Counsel satislietory Lo the signer o on & title insuranee policy issued by @ reputable title
compay): 19 Lthe Issuer has good tight and Jawful authority under the Act 1o undertuke
the Project: (13 that the Special Assessiment proceedings have heen tuken in accordance
with Florida law and that the Issuer has taken all action necessary Lo levy and impaose the
Special Assessments: (g7 that the Special Agsessments ate legal. valic, ar nding liens
cpon the properts against which the Special Assessments are made. coegual with the liern

altall state. county. district and municipal ad valoren: tuxes and superior in priotin w all

Lands m an amount sufficien: to pay the Debt Service Requirenzent on the Bonds to be
issued;
(8) an executed opinion of Bond Counsel, which shall be addressed 1o

the 1ssuer and the Trustee;

(€] a written direction of the Issuer 10 the Trustee to authenticale and
deliver such Bonds;

(10} a copy ol a Final Judgment of validation and a CeniZieate of No
Appeal with respect o Lthe Bends that are subject 10 validation or an opinfor. of Counsel
that the Bonds are not subject o validation:

(11} a collateral assignment of the Praject Documents. and & true-up
agrecmant and completicn agreement from the Developer to the [asuer;

(12) in the case of the issuance of a refunding Series of Bends, an
Officer’s Cortificate of the Issuer stating (a) the Bonds 1o be refunded; (b) any other
ameunts available for sach purpose; (e) that the proceeds of the issue plus the other
amonnts. it any, stated 1o be available for the purposce will be sufficient <o refund the
Bonds 10 be refunced in accordance with the refunding plan und in compliance with
Article XIV of this Master Indenture, including, without limitation; to pay the costs of
issuance of such Bonds, and (d) that notice of redemption. if applicable, of the Bonds to
be refunded hag been duly given or that provision has been made therelor, as applicable:

(13} in the case of the issuance of a refunding Series of Bonds. a wrilten
opinion ol Bend Counsel to the effect that the issuance ol such Bonds will not adversely
affect the exclusion from gross income for federal income tax purposes of intergst on any
Bemds dssucd pursuant to the Indenture (to the extent that upon origmal 1ssuance thereof
such Bonds were Issued as Bonds the interest on which 1s excludable from gross income
for federal income tax purposes); aud

(14)  suzh other docwnents, certifications and opiniens as shall be
requirad by the Supplements. Inderture, by the Participating Lindersriter or the mitial
purchaser of & Series of Bonds or by the Issuer or the Trustee upon advice of counsel.

At the option of the Issuer. ary or all uf the matters reguired (o be stated i the Certified
Resolutien desenbed i (1) above may instead be stated in o Supplemental [ndenture. duly
approved by o Centilied Resolution of the Issuer. Fxecution of a Serics of the Bonds by the
Issuer shatl be conclusive evidence of satistaction of the conditicns precedent. set forth in this
Article. as Lo the Tssuer

END OF ARTICLE HI|
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other liens. titkes and claims against said property then existing or thereafter creatad. until
paid; (h) this Master Indentore and the applicable Supplemental Indenture has been du.y
and validly authorized. approved. and exeeuted by the lssuer: (i) the issuance of the
Serles ol Boads bas been duly authorized and approved by the Board: and (j) this Master
Indenture and the applicable Supplemental [ndenture (assuming due authorization,
exceuyjon and delivery by the Trustee) constitutes a binding obligation ol the Issuer,
enforceable dpzainst the Issuer in accordance with its terms except as enforcement thercol
may be aflected by bankruptey, reorganization, inselvency. moraloriur: and other similar
{aws relating to creditors’ rights generally and subject Lo equituble principles, whether in
a proceeding at law or in equily (clauses (¢) (d) and (e) shall not apply in the case of the
issuancs ol a refunding Series of Bonds);

(3) a Consulting Engineer's certificate addressed to the Tssuer and the
Trustee setting torch the estimated cost of the Projeet, and i the case of an acquisition by
the Jssuner of'all or a portion of the Project that has been completed. stating, in the signer’s
opinion. (a) that the portion of the Project improvements to be acquired from the
proceeds of such Bonds have been completed in accordarce with the plans and
specifications therefor; (b) the Project improvements are constracied in g sound
workinanlike manner and in accordance with industry standards; {¢) the purchase price ‘o
be paid by the Issuer fer the Project improvements is na more than the lasser of (i) the
fair market value of such improvements and (i) the actugl Cost of conslruction of such
improvemerts; and (d) the plans and specilications for the Project improvements have
been approved by all Repulatory Dodies required 10 approve them (specifying such
Regulatory Bodies) or such approval cen reasonably be expected w be obtained:
provided, however, that in lieu of the information required in clause (a), there may be
delivered W the Trustee ctory cvidence of the acceptance of operatioval and
maintenance responsibility of cach component of the Praject by one or more
governments entities (the foregoing shall not be applicable in the case of the issuance of
a refuniding Series of Bonds); the Consulting Ungineer’s ceriificate may incorporate its
engineering report by reference 1o satisfy all or some of the above requiremerts;

4y a fuly exceuted copy of the Supplemental Indenture for such
Bonds

(3 the proceeds of the sale of such Bonds rogether with any required

equily deposit by the Developer;

(6} aty Credit Facility authorized by the Jssuer in respeet 1o such
Bonds:

(7 one or more Certified R
of Speeial Assessments in respect of the Proj
undertaken and. to the extent then required under applicable Jaw. compieted all necessary
procecdings. including. without Timitation. the approval of assessment rells. the holding
of public hearings. the adoption of resoluiony and the establishment of all necessary
colleetion procedures. in order wo levy and collzet Speeial samenss upon e Distriet

esolutions of the lssuer velating 1o the levy
ject, ard cvidencing that the Issuer has

ARTICLE 1V
SITION OF PROJECT

ACQU

51 ION 4.01 Project to Conform to Plans and Spectfications; Changes.
Issuer will proczed to complete any Project or pertion thereof for which any Series of Bonds 1s
being issucd in accordance with the plans und specifications therelor, as such plans and
spe ations may be amended from tine te time. and subject to the specilic requiremenis of the
Supplemental [ndenlure for such Series of Bonds.

SECTION 4.02. Compliazec Reguitements.  The Issuer will comply with all
present and future laws. acts, rules, regulations, orders and requirements lawfully made and
applicable in fact e any acquisition or construction hereby undurtaken and shall obtain all
necessary approvals under federal, state and local laws, acts, rules and regulations necessary for
the acquisition, completion and operation of any Project or portion thereaf for which any Series
ol Bonds is being issued and shall complete any Project or pertion thereof in conformity with
such apprevals, laws. rules anc regulatiops. Prior to the completion of the Project, in thw event
that the Developer shall fall to pay, when due, any Spoclal Assessments levied lands
within the Disteiet awned by the Developer or any affiliatec entity. the Issuer shali immediately
take all actions within ils control and, to the extent it has legally availeble funds for such
purpose, immediacly wke all actions within its power neeessary 10 complete, or cause 1 be
completed, the Project including taking control of the Project Documents.

[END OF ARTICLE 1V]
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ARTICLE V
ACQUISITION AND CONSTRUCTION FUND

Acquisition and Construction Fund, The Trustee shall establish an
Acquisition and Construction Fund icto which shall be depasited the proceeds (rorm cach Secrics
of Bonds issued under the Indenture (unless otherwise specified herein or in ihe applicabic
Supplemental Indenture for a Series of Bonds) and from which Costs may be paid as act forth
herein and in the applicable Supplemental Indenturs.  Unless otherwise specificd in the
applicable Supplemental Inderture, a separate Sedes Account shall be established in the
Acquisition anc Construction Fund with respect to cech Series of Bonds issued hercunder and
the proceeds of cach Series of Bonds (other thun Be ed 1o refund al. or a portien of the
Bonds) shall be deposited into the coresponding Series Aceount in the Acquisition and
Construction Fund. The amounts in any Series Account of the Acquisition and Construction
Fund, until applied as hereinafter provided. shall be held for the szeurity of the Series of Bonds
hereunder in respeet of which such Series Axcount wag established. Separate zubaceounts within
any Series Account of the Acquisition and Construction Fund shall be maintained by the Trustee
i respect of each Series of Bonds upon request of the [ssuer whenever, in the opinion of the
Issuer, it is eppropriate to have a separate accounting in respect of the Costs of any designated
portion of the Project including, but not limited to, a costs of issuance subaccount, Payments
shall be made from the appropriate Serics Account ef the Acquisition and Construction Fund o
pay any unpaid costs of issuance of the Series of Bonds In question, including without lImitation,
legal, engineering. and consultants” fzes and to pay amounts to be reimbursed 1w the Issuer for
Costs advanced, and thereafler o pay Cests of planning, financing, acquisition, construction,
reconstruction. equipping and installation of the Project or portion thereod.

() Depaosits. In addition to the deposit of amounts received by the Trustee on
the date of issuance of each Serics of Bonds. the Issuer shall pay or cause W be paid to the
Trustee, for deposit inte the Serfes Account of the Acquisition and Construction Fund, as
promptly as practicanle, the following amounts:

(i) Subject to the provisions of Section 9.24 hereof. payments made to
the [ssuer from the salke. lcase or other dispost:ion of the Project or any portion thereof:

(i) Subject 1o the provisions of Section 9.14 hereoll the balance of
insurance proceeds with respect te the loss or destruction of 1he Project er any zorlion
thereof: and

ity Deposits made by the Developer pursuant to the terms ard
previsions of a Developor Funding Agreement.

Amounts in the applicable Series Account of the Acquisition and Censtruction Fund shall be
app.ied to pay the Cost ol the Project or a portion thereat. as applicable. pertaining o the Serics
of Bonds in question: provided, however, that if any amounts remain in the Series Account of the
Acquisition and Construction Fund alter the Completion Date (as delined in paragraph (¢)
below) of the Praject or portion theveof pertaining w the Series of Bonds in question. and if sueh
amounts are ool reserved for payient of any remaining part of the Cost of the Project. sueh
amounts shall be tansferred o the applicable Sedes Accoun: of the Bond Redemption Fund lor

2%

ARTICLE VI
SPECIAL ASSESSMEN'T
APPLICATION THEREOF TO FUNDS AND ACCOUNTS

SECTION 6.01 Special ments; Lien of [ndenture on Pledged R
Issuer hereby covenams that it shall levy Special Assessments, and, unless provided otherwise
with respect w a Scrics of Bonds, evidence and certity the same to the Tax Collector ov shall
cause the Properly Appraiser to certily the same en the tax roll to the Tax Collector for collection
by the Tax Collector and enforcement by the Tax Collector or the Jssuer. pursuant to the Act,
Chepler 170 or Chapter 197, Florida Starutes. or any succeasor statutes, as applicable. 10 the
extent and in the amount necessary 1o pay the Debt Service Requirement on Bonds issued and
Qutstanding hereuncer.

Ihe Tssuer shall pay o the Trustee for depositin the Series Account of the Revenue Furd
established under Section. 6.05 hercof all Special Assessments received by the Issuer from the
levy thereol on the District Lands subjeet (o assessments {or the payment of the rclated Series of
Bonds; provided, however, that ameunts received as Prepayments of Special Assessments shall
be deposited direcily into the applicable Serics Account within the Bond Redemption Furd
established hercunder or in any account thercol cstablished pursuant to the applicable
Supplemental Indenture.  The Issuer shall notify the Trustee a1 the time of deposit of any
amounts received as Prepayments of Special Assessments and shall identify the related Series of
Bonds. If necessary, the Issuer shall direet the landowner making such prepayment 1¢ specify
what Serics of Bonds such prepayments relate.

There are hereby pledged for the payment of the principal or Redeinption Price of and
interest on all Bonds of cach Series issued and Outstanding under the Indenture and all
reimbursements due to any Credit Facility Issuer for any drawing with respect to such Series of
Bonds on its Credit Facilizy, inciuding, without Jimitation, interest thercon, as required under the
terms of the applicable Credit Facility Agrecment, the Pledged Revenues; provided, however,
that unless otherwise specifically provided herein or in a Supplementa’ [ndenture relating to a
Series of Bonds wilh respeet o the Pledged Revenues securing such
Pledged Revepues seeuring a Scrics of Bonds saall seeure only suzh Series
issued on a panity therewith and shall not secure any other Bonds or Series of Bonds,  The
Pledged Revenues shall immediately be subject <o the lien and pledge of the Indenture without
any physical delivery hereof er further act: provided. howaver. that the lien and pledge of the
Indenture shall not apply o any moncys iransterred by the Trusiee © the Rebate Fund. The
foregoing notwithstanding, to the exient provided in the Supplemental indenture authorizing the
issuance of a Serics of Donds. such Serics of Boads may be made payable ffom and secured by
less than all of the Pledged Revenues. and any one or mare of the provisions of this Master
Indenture may be made inapplicable to such Series of Bonds, all ax more specifically provided in
the comresponding Supplemental Indenture: provided. however. that any such provisions shall
apply only to the partici’ar Series of Bonds authorized by such Supplemental Indenture and shall
nol affect 'n any mamer whatsocver any Outstanding Series of Tonds

series of Bonds, the
= Bonds and Bonds

SECTION 6.02 Funds and Accounts Relativg 1o the Bonds.  The lunds and
Accounts specified in this Article VI shall be established under this Master Indeaiure wid each

Supplemental Indenture pursuant 1o which a Series of Bonds

s Jssued Tor the benelit of the
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application to the redemption of Bonds of the Serics to which such proceeds relate, as set forth in
Seetton 6.06 hereof or in the applicable Supplemental Indenture.

(by  Dishursements. Unless provided otherwise in a Supplementzl Indeniure,
all payments from the Acquisition ard Construction Fund shall be paid in accordance with the
provisions of this subsection. Moneys in the appropriste Scrics Account of the Acquisition and
Construction Fund shall be disbursed by check. voucher, order. drafl. certificatc or warrant
signed by any one or more officers or employees of the Trostee jegally authorized 1o sign such
items or by wire transfer to an account speeified by the nayee upon satisfaction of the conditions
for dishursement set forth in this subsection (b). Before any such payment shall be made, the
Tssuer shall file with the Trustee a fully exceuted requisition in the form of Tixhibit T attached
hereto, signed by a Responsible Officer and, except for payments of cosl of jssuance, a certificate
of the Consulling Lngincer signed by a Consulting Engincer also in the form of Exhibit I
attached hereto and as may be modificd by terms of the related Supplementa’ Indenture. Upon
receipt of cach such requisition and accompanying certilicate, the Trustee shall promptly
withdraw from the appropriate Serios Account of the Aequisition and Construction I'und and pay
to the person, firm or corporation named in such requisition the amount designated in such
requisition. The Trustee shall have no duty to investigate the accuracy or validity of the items
delivered pursuant to this Scction.  All requisitions and certificates received by the Trustce
pursuant to this Scetjon 5.01 shall be retained in the possession of the Trustee, subject at all
reasonable times {o the inspection of the Issuer, the Consulting Cngineer, the Owner of any
Bonds, and the agents and representatives thereol

() Completion of Projevt. On the date of completion of the Projeet or if
sufficient moneys are retained in the appropriate Scries Account of the Acquisiion and
Construction Fund. 1o complete the Cost of the Prajeet, in either case, us evidenced by the
delivery to the Trustee of a Certificate of the Consulting Enginecr and adoption o7 a resolution
by the Board accepting the Project as provided by Section 170,09, Florida Statutes, as amended
(the “Completon Late™), the balance in the appropriate Series Account of the Acquisition and
Construstion Iund not reserved by the [ssuer for the payment of any remaining part of the Cost
of the Project shall be transfered by 1he Trustee to. and deposited in, the appiieable Scries
Account of the I3ond Redemption Fund and applied as provided in Section 6.06 hereof and in the
app.icable Supplemental Indenure,

[END OF ARTICLE V)
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specific Serjes of PBonds and any Series issued on a parity therewith and, unless expressly
otherwise provided in said Supplemental Inderture, shall not apply to Bonds Ouistanding
hercunder issued under any other indenture supplemental herete or if separately secured by
scparate Special Asscssments.  Unless provided otherwise by Supplemental Indenture, all
moneys, including, without limitation. proceeds ol a Series ol Bends, on deposit 1w the credil of
the Funds and Accounts established hereunder ard under a Supplemenzal Indenture (except for
maneys transferred 1o the Rebate Fuad) shall be pledsed to the payment of the principal.
redemption or purchase price of (as the case may be) and interest on the Series of Bonds issued
hereunder and under such Supplemental Indenture. and any Series issued on a parity therewith,

SECTION 6.03 Revenue Tund. The Trustee Bs herchy authorized and directed to
establish a Revenue Tund and pursuant 10 a Supplemertal Indentre a Series Account [or each
Series of Bonds issued hereunder, inta which the Trustee shall immediately deposit any and all
Special Asgessments received from the levy thereof on the Distict Lands or any portion thereof
(other than Prepayments) and any amounts received as the result of any foreclasure, sale of tax
certificates or other yemedial action for nonpayment of Special Assessments for the payment of
the related Series of Bonds and other payments required hercunder or under the applicable
Sunplemental Indenture (unless such Special Assessments and/or ather payments are specifically
designated by the Issuce pursuant o a Supplemental Indenture for deposit into the Rebate Fund
or any other Fund or Account established hereunder or under a Supplemental Indenture) and
each Series Account therein shall be held by the Trustee separate and apart from all other Funds
and Accounts held under the Indenture and frora all other moneys of the Trastee. The Trustee
shall transler from amounts on deposit in the Series Account in the Revenue Fund to the Funds
and Aceounts designated below. the following amounts, at the following times and in the
following order of pricrity unless other times andéor other priorilies are established in a
Supplemental Indenture with respect Lo a Series o Bonds:

5

FIRST, upon receipt but na later than the Business Day preceding the first May 1
far which there 15 an meufficient amount from Bond proceeds {or investment camings
thercon) on deposit in the applicable Series Interest Account of *he Debt Service Fund to
be applied to the payment ol interest on the Bords of a Series due on the next succeeding
May 1. and no later than the Business Day next preceding cach May 1 thercaticr while
Bonds of'a Scrics .ssued under the Indenture remain Duistanding, 1o the applicable Series
Interest Account of the Debt Servies und. an ameunt equal to the Interest on the related
Series of Bonds heeoming due on the next sucezeding May 1. Tess any amount on deposit
i sueh Interast Accun not previously eredited:

SECONIL beginring un the date set forta in the reiaed Supplementel Indznture,
ard no lawe than the Business Day nest preceding cach May 1 oor November 10 as
sipnated in the applicuble Supplemental Identure thereafier while Bonds of a Serics
issued under the Indenture remain Quistancing. to the applicable Serles Irincipal
Account of the et Service Fund, a amaunt equal w the principal amount of Bonds of
such Series maturing on the next suceeeding principal payment date, less any ameunt on
deposit in the applicable Series Principal Account nol areviously eredited;

THIRD. beginning on the dule set forth in the related Supplemental Indenture, and
no Jater than the Business Day next proceding each May 1 oor November 1. as so




desipnated in the applicable Supplemental Indenture thereafter while Bonds of a Sevies
issued under the Indenture remain Owistanding, 1o the applicable Series Sinking Fund
Account of the Debt Service Fund, sn amount 2qual 10 the principal amount of Bonds of
sueh Serics subject to mandatory sinking furnd redemption on the next succeeding
mandatery sinking fund redemption date, any amount on deposit in the applicable
Series $inking Fund Aceount not previausly credited,

TOURTH, upor receipt but ne later then the Business Day preceding Lhe first
November 1 for which there remains an msufliciert amount from Bond proceeds (or
investment varnings thercon) on deposit in the applizable Series Tnterest Account fo be
applied 0 the payment of interest on the Bonds of a Scrics due on the next succeeding
November 1, and no ater than the Business Day next preceding each November 1
thereafter while Bonds of such Series issued under the Indenture remain Ouwistanding, (o
the applicable Series Inerest Account of the Debt Service Fund, an amount equal w the
interest on the Bonds of such Series becoming due on the next succeeding November 1,
amount on deposit in the applicable Series Interest Account not previously

less al
credited;

FIFTH, upon receipt bul ne later than the Business Day next preceding cach
Interest Payment Dale while Bonds of a Series issued under the Indenture remain
Outstanding Lo tae appiicuble Series Account of the Debt Service Reserve Fund, if any,
a1 amount cqual to the amourt, if any, which is necessary to make the amount on deposit
therein equal to the Deht Service Reserve Requirement;

SIXTH, subject 1o the follwing paragraph, the balance of any moncys remaining
n a Serics Account of the Revenue Fund after making the foregoing deposits shall.
subjec to application by cone or more Supplemental Indentures, it applicable, remain
therein, upless pursuant 10 any Arblirage Certificate it is necessary o mauke a deposit in
the Rebate Fund, in which casce, the Issuer shall direct the Trustee o make such deposit
therete,

Unless otherwise provided in the applicable Supplemen:al Indenture. the Trustee shalf
within en (10) Business Days alter the last Interest Payment Date in any calendar year, at the
direction of the Tssuer. withdraw any moneys held for the credil o7 the Revenue Fund which ave
not atherwise requized e be deposited pursuant to this Scetion anpd deposit such moneys as
directed to the credit of lln. appheable Series Accomt of the Bond Redemption Fund in
accordancz with the pm\ ions hereof.  Notwithstanding the foregcing. if pursuant to any
Arbitrage Certilicate it is necessary o make a depesit i the Rebate Fund, the [ssuer shall dircet
the Trustee to make such deposit thereto. Prepuyments pledged 1o a purticular Serics of Bonds
shall be deposited diveerly into the applicable Series Account ol the Bond Redemotion Tund as
provided herein.

SECTION 6.04 und. The Trustee is Lereby authorized and direcied
10 establish a Debt Sorvice Yurd which shall consist of ameuats deposited therein by the Trustee
and any ather amounts the Issuer may pay Lo the Trustee (o deposit therein with respect 1o 1he
related Seeies of Bonds. The Debt Service Fund shall be held by the Trustee separate and apart
from all other Funds and Aceounts held under the Indenture and from all cther moneys of the

wy
1

such Series so purchased shall be eredited towards the Debt Service Requirements in respeet of
the maadatory redemption of Bonds of such Serigs for which notice of redempion has beer
given pursuant o Section §.02 of this Master Indenture. Any Bond so putchased shall be
presented to the Trustee for cancellation. In such cvent, the Debt Service Requitements wilk:
respecet to the Bonds of a Series [or 1=e period in which the purehased Bonds are presented 1o the
Trustee shall. “or all purposes hereunder. be redueed by an amount equal 1 Lhe agpregate
principal amaunt of uny such Donds so presented.

SECTHON 6.05. Debt Service Reserve l'und. The Trostee is hereby authorized and
direcied 1o estublish a Debt Service Reserve Fund and, 1T applicable, pursuant to a Supplemertal
Indenure a Serics Account [or each Series of Bonds issucd hereunder. The Debt Serviee
Reserve Fund and each Series Account therein shall be ield by the Trustee solely for the henefit
of cach related Series of Bonds or sub-Series, as determined by the applicable Supplemental
Indenture; pravided. however, that notwithstanding anything to the contrary contained in this
Master Indenture. the Supplemental Indenture author’zing the issuance of a Series of Bonds may
provide that the Debt Service Reserve Fund is not applicable and no account therein shall secure
such Series of Bonds. The Deat Serviee Reserve Fund and each Series Account therein shall
censtitute an irrevocable trugt fund to be applied solely as set forth herein and shall be held by
the Trustee separate and apart lrom all other Funds and Accounts held under the Indenture anc
from all other moneys of the TTustee. Unless otherwise provided in the Supplemental Indenture
authorizing the issumee of a Series of Bonds, on the date of issuance and delivery of a Series of
Bonds an ameunt of Bond proceeds or equity ecual to the Debt Service Reserve Requirement in
respect of such Series of Bonds, caleulated as of the date of issuance and delivery of such Series
of Bonds, shall be deposited in the related Scries Account of the Debt Service Reserve Fund
Unless otherwise previded in the Suaplemental Indenture with respect Lo a Series of Bonds. and
as long as thel sts no default under the Indenture and the amount in tae Series Account of the
Debt Service Reserve Fund s not reduced below the then applicable Debt Service Reserve
Requirement with respect o such Serles of Bonds, carnings on invastments in the Series Aceount
ol the Debr Service Reserve Fund shall, prior to the Completion Late of a Project. be transferred
to the applicable Aequisition aad Construction Account of the Acquisition and Construction
Furd, and afler the Completion [ate, shall be, at the written direction of the Isauer, transterred 1o
the related Series Account of the Revenue Fund. Otherwise, carnings on invesiments in each
Series Account of the Debt Serviee Reserve lund shall be retained therein until applicd as ser
forth herein. 10 made applicable in a Supplemental Indenture. in the event that the ameunt in &
Series Accourt ol the Debt Service Reserve Fund exceeds the Debt Serviee Reserve
Requirement with respeet w such Series of Bonds due (o a deereese in the then applicable Debt
Service Reserve Reyuireraent as a tesult of an optional prepayment by the ownar of a lot or
parcel of land of Special Assessments against such (ot or parcel or a mandalory true-up payment.
which Special Assessments are pledped for the payment and sccurity ol such Series of Ronds.
the excess ted by the terms of the applicable Supplemental Tndemure, be
transferred [rom the Ser'es Account of the Debt Service Reserve Fund 1o the applicable Series
Accaunt or Suiaccount of the Bond Redemption Fund established lor such Series of Bands and
shall constitate o eredit against sueh optional prepayment or truc-up payment.  1f made
applicadle in the Supplemental Indeature with respect to a Series of Bends. in the event that the
amount in a Series Accoan: ol fhe Debt Service Reserve Fund exeeeds the Dedt Service Reserve
Reguiremeni with respeet w such Series of Bonds duc (o a deercase in the then applicable Debt
Service Reserve Requirement for any other reason. the excess amount shall. as directed by the
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Trustee. The Trustee shall establish within the Pebt Service Fund pursuant to a Supplemental
Indenture, a Scries Principal Account. a Series [nlerest Account and. if applicable, a Series
Sinking Fund Account [or cach Series of Bonds and a Serics Capitalized Interest Account, which
accounts shall be separate and apart from all other Funds and Aceounts established under the
Indenture and trom all other moneys of the " rustee.

The Trustee at all imes shall make available to any Paying Apent the tunds in the Series
Principal Account and the Series Interest Account of the Debt Servize Fund 1o pay the principal
of the apolicable Series of Bonds as they mature upon surrender thereof and the interest on the
applicable Series of Bonds as it becomes payable, respectively. When a Series of Bonds is
redecmed, the amount, if any. in the Debt Service Fund representing interest thereon shall be
applicd w the paviment of accrued interest i connection with such redemption.

The Trustee shall apply moaeys in the Series Sipking Fund Account i the Debt Serviee
Fund for purchase or redemptior of the applicable Serics of Bonds in amounts and maturities set
forth in the Supplemental fndenture. Whenever Bonds of a Series are to be pul ed out of
such Scries Sinking Fund Account, if the lssuer shall netify the Trustee that the Issuer wishes 0
arrange for such purchase, the Trustee shall comply with the [ssuer’s arrangements provided they
conform 1 the Indeture.

Lxcept 1o the extent otherwise provided in 4 Supplemental Indenture with respect w0 a
Seties of Bonds. purchases and redemptions out of the Series Sinking Fund Account shall be
made as follows

i) The Trustee shall apply the amounts recuired to be tracsferred to the
applicable Series Sirking Fund Account (Jess any moneys dpplmd 1o the pwrchase of Bends of
the applicable Serics pursuant to the next sentence hereof) on the mandatory sinking fund
redemption date in zach of the vears set forth in the Supplemental Indenture o the redemption of
Bonds of the related Series in the armounts, manner and maturities and on the dates sct forth in
the Supplemenrtal Indenture, at a Recemption Price of 100% of the principal amount thereof. At
the written direction af the Issuer. e Trustee shall apply moneys trom time 10 time available in
the app-icable Series Sinking Fund Account to the purchase of Bonds of the applicablz Series
which mature in the atoresaid years a prices not higher than the principal amount thereof, in
lieu of recempiion as atoresaid. proviced ihat firm purehase commitments can be made before
the notice of redemption would otherwise be required 1o be given. In the event of purchascs at
Jess than the prineisal amount theren?, the difference between the amouwat in the Scrics Sinking
Fund Account representing the principal amount of the Bends so purchased and the purcly
price thereof (exclusive of accrued mlerest) shall be vansferred to the relaced Scries Interest
Account ol the Debt Serviee Fund

S

(h) crued bnterest on purchased Bonds ol a Series shall be paid from 1he

related Series Inferest Account of the Debt Serviee Fund.

i) Ir licu of pay'ng the Dekt Se Riguirements necessary o aliow any
mandatory redemption of Bonds ol a Series from: the related Series Sinking Iund Acecunt. the
Issuer may prasent to the Trusiee Boads of such Series purchased by the Issuer pursunnt o
subparagraph (ai above and tusnjshed for such purposes: provided. however. that no Bonds of

i

terms o the applica>le Supplemental Indeniure, be transferred from the Series Account of the
Debt Serviee Reserve Fund to the applicable Series Account or Subaccount ol the Bond
Redemption Fand.

Whenever for any reason on wn Interest Payment Dale, principal payment date or
mendatory redemption date wila respect o arelated Serizs of Bonds sceured by a Series Account
of the Debt Serviee Reserve Fund the amount in the related Series Interest Account. the related
Series Principal Account or the related Series Sinking Fund Account. as the case may be, is
insufficient (o pay 1l amounts payable on such Series of Bonds therefrom on such payment
dates, the Trustee shall, without further instructions, (ransler the amount of a1y such deficiency
from the zelated Serizs Accoun: of the Debl Service Reserve Fund into the related Sorics Interest
Account, the related Series Principal Account and the related Series Sinking Fund Account. as
the case may be, with prigrity to the related Scries Interest Account and then. proportionately
according 1o the respective deficiencics thercin, to the related Series Principal Account and the
related Series Sinking Fund Accourt, 10 bz applied to pay the Series of Bords secured by the
Serics Account of the Deb: Service Reserve Fund.

SECTION 6.06. Bond Redemption_Fund.  Unless provided otherwise in a
Supplemental Indenture with respect to a Series of Bonds, the Trustee is hereby authorized and
direeted to establish a Bond Redemption Fund and pursuant to a Supplemental Indanture a Seyies
Account within the Bond Redemption Fund for cach Series of Bonds issucd hereunder into
which shall be deposited, moneys in the amounts and at the times provided in Scetions 5.01,
6.01. 6.03. 6.03, 9.08 and 9.14(c) of this Master Indenture. The Scrics Account within the Bond
Redemption Fund shall constitute an irrevocable trust fund to be applied solely as set forth in the
applicable Supplemental Indenture and shall be held by the Trustee separate and apart from all
other Funds and Accounts held under such Indenture ard {rom all other moneys of the Trustee.
All earnings on investments held in the Series Account within the Bond Redemption Fund shall
be retained therein and applied as set forth below.

Moneys in the Series Acgount within the Bond Redemption Fund (including all zamings
on investments held in the Serjes Account within the Bond Redemption Fund) shall be
accunujated thereir 1o be used in the following order of priority, 10 the extent that the need
therefor avises:

FIRST. (exeept for amounts resulting from Prepayments of Special Assessiments,
woeh shall be applied as provided in the next paragraph) make such deposits it the
Rebate 1und ercated and established under this Master Indenture as the [ssuor may direct
i sccordance with an arhitrage rebate agreement. such moneys thereupen w be s
solely ror the purposes specified in suid arbitrage rebate agresment.  Any moncys
transferred from the $ ccoupt within the Boad Redemption Fund to the Rebae
Fund shall thercupon be free from the lien and pledge of the related Indenture:

ZCOND. w0 be used to ¢all for redemption pursuant to clause (b) of Scetion 8.01
hereof” an amount of Bonds of the applicable Series equal to the amount of moeney
tansierred 1o the Sevies Account within the Bond Redemption Fund pursuart w the
aforesaid clauses or provisions. as sppropriate, for the purpose of such extruardinan

v



mandatory redemption on the dates and at the prices provided in such clauses or
provisions, as appropriate; and

THIRD, the remainder fo be utilized by the ‘Trustee, at the direction of a
Responsible Officer. 1o call for redemption on cach Interest Payment Date or other date
on which Bonds of the applicable Series are subject to optional redemption pursuant ta
Section 8.01(a) hereol such amount of Bonds of the applicable Scrics waking into account
any redemplion premium, as may bz practicable; provided, however, that not 12ss than
Five Thousand Dallars (35,000) principal amoutit of Bonds of the applicable Series shal
be called for redemption at anc time.

Any such redemption shall be madz in accordance with the provisions of Article VIIL off
this Master Indenture and the applicable provisions of the re’aied Supplemental Indenture. The
Issuer shall pay all expenses in connection with such redemption

TIION 6.07 Facility. 'With respect to Bonds in respect of
which there has been issued a Credit Pau]ny, the Trustee shall draw on thz Credit Faciliy, in
accordance with the pravisions for drawing wnder such Credit Facility, and within the requisite
time peried, all as sl forth in the Credit Facility Agreement or the Supplemental Indenture.

s

ION 6.08. Proced.re When Funds Are Sufficient to Pay All Bonds of a
Series, Unless otherwise provided in the Supplemental Indenture with respeet 1o a Serics of
Bends, ifat any time the mancys held by the Trustee in the Funds (other thar the moneys in the
Rebate Tund) and Accounts hzreunder and under a Supplemental [ndenture and avajlable
therelor are sufficient o pay ke principal or Redemption Price of, a5 the case may be, and
inerest on all Bonds of a Series then Outstanding under such Indenture 1o maturity or prior
redemption. together with any amounts due the Issuer and the Trustee. Paying Agent, Registrar
and Credit Facility Tssner, it any, the Trostee. at the direction of the Tssucr. shall apply the
amounts in the Series Funds and Sertes Acrounts to Lae payment of the aforesaid obligations and
the Issuer sha.l not be required (0 pay over any further Pledged Revenues with respect w0 such
Serics of Bonds unless end undl it shall appear that there is a deficiency in the Funds and
Accounts held by the Trustee.

SECTION 6.00 Certain Moneys to Be Held for Series Bondowners Only. Tach
Serics of Bonds issucd pursuant to this Master Indenture and the related Supplemental Indenture
shall be secured by Pledged Revenues, as set [orh herein, and otherwise may be secured by such
additional Funds and Accounts and other sceurity (including, but not limited to. Credit Facilities}
eslablished by <he pertinent Supplemental Indemture.  Moneys and investnients in the various
Funds and Aceounts eregted under a Supplemental Indenture expressly and solely for the beneils
ot the Series of Bonds issued under such Supplemental Indentore shall be held in trust by the
Trugtee for the bunelit ot the Holders ofl and Cradit Pacility Issuer with raspect 1o, Bonds of tha
Serics onty,

SECTION 6,10,
Tor payment when the principal of such Bond becomes due, cither at maturity or at the dale lixed
for rederaption of such Bond or otherwise. il amounts sufficient (o pay sueh Bond have boeen
deposited with the Trustee for the benefit of the awner of the Bond and have emained usnclaimed

Unelaimed Monevs [n the cvent any Bond shall not be presented
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ARTICLE VI1
SECURITY FOR AND INVESTMENT OR DEPOSIT OF FUNDS

SECTION 7.01, Deposits and Se(.um) Therefor. Unless atherwise as provided in
the Supplemertal Indenture with respect to @ all noneys received by the Trustee
under a Supplemental Indenture for deposit in any Lund or Account established under his
Master Indenture or such Supplemental Indenture shall be considered trust funds, shail not be
susject 1o lien or attachment, cxcept for the lien created by this Master Indenture and the related
Supplemental Indenture, and shall be deposited with the Trustee, until or unless invested or
deposited as provided in Section 7.02 hereof.  All deposits of moneys received by the Trusice
under this Master Indenture or such Supplemental Indenture (whether original de; pusua under this
Section 7.01 or deposits or redeposits in time ascounts under Scetion 7.02) shall. to the extent
not insured. and (o the extent pormitted by law, he fully secured as to both principal and interest
carned, by Investment Seeurities of the Types set forth in the definition of Investment Securities
and the provisions thereof. [f at ary time the Trustee is unwilling o accept such deposits or
unable 10 securs them as provided akove. the Trustee may deposit such moveys with any other
depository which is authorizec to rzceive them and the deposits ol which are insured by the
Federal Deposit Insurance Corporation (including the FDIC Savings Association Insurance
Fund).  All deposits in any other dcpmimry in excess of the amount covered by insuranee
{whether under this Section 7.01 or Sceticn 7.02 as aforesaid) shall. te the oxtent penrited by
law, be fully secured as to botr principal and interest eamed, in the same manner as required
herein for depesits with the Trustee. Such security shall be deposited withi a Federal Reserve
Bank, with the wust departrient of the Trustee as authorized by with respect W trust funds in
the State, or with a bank or trust company having a combined net capitai and surpius of not less
than $50,000,000.

SECTION 7.02. Tnvestment or Deposit of Funds., ¢pt 1o the eatent otherwi

provided in a Supplemental Indenture with respect w a Series of Bonds. the “Trustec shall. as
dirccted by the Issuer in writing, invest moneys held in the Series Accouats in the Debt Service
Fund end any Series Account within the Bond Redemption Fund created under any
Supplemental  Indenture  only in Goverament Obligations and  secwritics  desaribed  in
subparagrephs (1), {iv), (vi. (vi), (ix), (x), or (xi} of the defirition of Tnvestment Securitics.
Except 10 the extent otherwise providad in a Suppleriental Indenture with respeet to a Series of
Bm ds. “he Trustee saall. as directed 2y the Issuer in writing, invest moneys held in any Serizs
count ol the Tebt Serviee Reserve Fund in Investment Scouritics.  All deposits in time
aceounts shall be snaject “o withdrawal without penalty and all investrents shall matare or be
suhjecet 1o redemption by the holder without penalty, not later than the date when the amounts
will foreseeably be reeded for purpo t forth herein or in the Supplemental Indemure with
vespect o a Series of Bands. All sccurities sceuring investmerts unider this Section shall be
deposited with a Federal Reserve Bank, with the trust deparument of the Trustee. as authorized
by law with respect to trust funds in the State. or with @ bank or tust company having a
combined net capital and surplus of not less than 550.000.,000. The interest and income received
upon such investments and any interest paid by the Trustee or any other depository of any Fund
ar Account and any protit or loss resulling froms the sale of secwritics shall be adiled or charged
ta the Fund or Account for which such investmems are made: provided. however. that if the
amount in ary Fund or Account equals or exceeds the amount required 10 be on deposit therein.
sublect 10 Secnon 6.03 of this Master Indenture and unless otherwise provided in a Supplemental
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for three (3) years after the date paymert thereof becomes due shall, upen request of the Issuer, if
the Issuer is not at the ume to the knowledge of the Trustee in default with respect 1o any
covenant i this Master Indenture, any Supplemental Indentuee or the Bonds contained, be paid
to the Issuer; and the Owners of the Bonds for which the deposit was made shall thereafier be
limized to & claim against the [ssuer; provided, however, that the Trustee. before muking payment
10 the Issuer, may, ot the expense of the lssuer and if directed by the Issuer, cause a notice o be
published in an Autrorized Newspaper, stating that the money remaiting unclaimed will be
returned o the Tssuer after & specified date.

SECTION 6.11. Rebute Fund ‘The Trustee is hereby authorized and directed to
establish a Rebate Fund. Unless provided otherwise in a Supplemental Indenture, at the writter.
dircetion of the Issver, the Trustee shall transier monics {rom the applizable Series Accoum in
the Revenpue Fund and deposit the same 1o the Rebate Fund, and shall make payments therelrom
at the times and in the amounts required 1o comply with any applicable provisions in the
applicable Arbinage Certificate. If so directed by the Tssuer in writing, the Trustee shall create
one or more Series Accounts within the Rebate Fund relating to one or more particulur Series of
Bonds.

{a) All amounts held in the Rebate Fund shall be governed by this Section enc
the applicable Arbirage Certificale.  The Trusiee shall be entitled o rely on the rehawe
calculations obtained from the rebate analyst retained by the [ssuer pursuant to zny Arbitrage
Certificate and the Trustee shall not be responsible for any loss or damage resulting from any
wood failh action taken or omitted to be taken by the Tssuer in reliance upon such caleulations.

by Pursuant 1o the applicable Arbitrage Certificate. the Trustee shall remit all
rebate installments and a final rebate payment to the United States.  The Trustee shall have no
abligation to pay any amounts required 1o be rebated pursuant 16 this Section and the applicable
Arbitrage CertiZicate. other than at thz written direction of a Responsible officer of the Issuer and
from moneys held in the Rebate Fund or from other moneys provided to it by the lssuer, Any
moneys remaining i the Rebate Fund afler redemption and payment of all of the Bonds and
payment and satisfaction of any arbitrage rebate shall be withdrawn: and paid (o the Issuer.

Notwithstanding any ather provision of this Master Indenture. including in
particular Article X1V hercof, the obligation to pay arbitrage rebate to the United § and to
comply with all other requirements of tais Szetion and the Arbitrage Certificate shall survive the
deleasance or payinent in full of the Bonds.

The Trusiee shall not be deerned to have constructive knowledge of the Code or
regulations. rulings and judicial decisions coneerning the Code,

{END OF ARTICLE VI]

[ndenture with “espeet o a Series of Bonds, any interest and other income so reezived shali se
deposited in the relaed Series Accouant of the Revenue Fund. Upon recuest of the Issuer. or on
its own initiative whanever payment is 1 be made out of any Fund or Accownt, the Trustee shall
scll such sccurltics as may be requested to make 1l1e payment and restore the proceeds o the
Tund or Account in which the securities were held Trustee shall not be accountable for any
depreciation in the value ¢f any such security or for zny loss resulting from the sale thereof,
except as provided hercinalter. If net proceeds from the sale of securities 7eld in any Fund ar
Account shall be less than the amourit invested and, as a result. the amount on deposit in sueh
Fund or Account is less than the amount required 1o be on deposit in such Fund or Account, the
amount cf suck deficit shall be fransferred to such Fund or Account from the related Series
Account of the Revenue Fund.

Adsent specilic instructions as aforesaid or absent standing instructions from the Issuer
for investment of such moneys. then the Trustee shall not be responsible or liable for keeping the
moneys investad. The Trustee shall not be liable or responsible for any loss ar failure to achieve
the highest reauen, or eatitfed 10 any gain, resulting from any investment or sale upon the
investment instzuctiens of the [ssuer or otherwise, including that set forth in the firs: sertence of
this paragraph. The Trustee mayv make any investments permitted by the provisions of this
section through its own bond department or investment department.

SECTION 7.03. Yaluatien of IFun The Trustee shall value the assets in cach of
the Funds and Accounts established hereunder ar under any Supplemental Indenture <5 day:
prio: to cach Interest Payment Date, and as soon as practicable afler each such valuation date
(but no later than ten (10) days after cach such valuation date) shall provide the Issucr a repart of
the status of each Fund and Account as of the valuation date.  In computing the asscts of any
Fund or Account, invesiments and accrued interest thereon shall be deemed a part thercof,
subject to Section 7.02 hercol. Lor the purpose of determining the amount on deposit 1o the
credit of any Fund or Account established hereunder or under any Supplemental Indenwre.
obligations tn which money in such Fund or Account shall have been invested shall be valued at
the markzt value or he amortized cost thereof, whickever is [ower. o al the redemption price
thereof, W the exten: that any such obligation is then redeemable at the optior: of the holder.  For
the purpese of determining the amount on deposit to the eredit of the Debt Service Reserve Fund.
obligations in which moncy in suct Fund shall have been invested shall be valued at par, if
|nudm\ul al par, or at amortized cost, if purchased at other Gan par, plus, in cach case. accrued
Amortized cost, when used with respect Lo an obligation purchased ata premium above
sunt below par, means the value as of any given iime obwinzd by dividing the total
premium or discount at which such odligation wes purchased by the number of days remaining
1o maturity on such obligation at the date of such purchase and by multiplyirg the amount thus
caleulated by the number ef days having passed since such purchase: and () in the case of an
obligation purchased at o premimn sy deducting the product thus obizined from the purch:
price. and (il) in the case of an obligation purchased al o discount by adding the oroduct thus
obtzined to the purchase price

D OFARTICLLE VI
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ARTICLE VI
REDEMPTION AND PURCHASE OF BONDS

SECTION 8.01. Redemation Dates and Prices.  Unless provided otherwise in a
Supplemental Inderture with respeet Lo a Serics of Bonds, the Bonds of a Series may be made
subject to oplional, mandatory and exiraordinary redemption and purchase, cither in whole or in
part, by the Issuer, prior to maturity in the amounts. at the times and in the manner provided in
this Article VIIT and in the related Supplemental Indenture

(a) Optional Redemption. Bonds of a Series shall be subject to eptional
redemnption at the wiitten direction “rom a Responsible Officer of the [ssuer, at the times and
upon payment of the redemption price as provided in the related Supplemental Indenture.

() Extraordinary Mandatary Redemption in Whole or in Parl. Fxcept as
otherwise provided in a Supplemertal Indenture with respeet o Bonds of the v2lated Series,
Bonds of a Series are suhject to extracrdinary mandatory redemption prior to marturity by the
Issuer in whole, on any date, or io part, on any Interest Payvment Date, at an extraordinary
mardatory redemption price equal to 100% of the principal amount of the Bends to be redeemed,
plus interest acerued to the recemption date, (i) from monevs deposited into the related Series
Account within the Bond Redemption Fund following the payment of Special Assessments on
any portion of the District Lards i accordance with the provisions of Sectior 9.08 hercof:
(i) when sufficient moneys are on deposit in the related Servies Funds and Accounts (otler than
meneys in the Rebate Fund and any other excluded Fund or Account as provided in a
Supplemental Indenture with respeet to a Series of Bonds) w pay and redeem all Outstanding
Bonds of 4 Series and acerued interest thereon to the redemption date in addition to all amounts
owed 1o Persons under the related Indenture: (1i1) 1f mace applicable In the Supplemental
Indenture with respect 1o & Series of Bonds, from moneys in excess of the Debt Scrvice Reserve
Reguirement for a Serics of Bonds in the applicable Serics Account of the Debt Service Reserve
Fund transferred to the Series Acconnt within the Bond Redemption Fund pursuant to Section
6.03 hereof: (iv) if wade applicable in the Supplemental Indenture with respect 1o a Series of
Bonds, from excess moneys transferred from the Series Account of the Revenne Funé o the
Series Account within the Bord Redemption Fund in accordance with Section 6.03 of this
Master Indenture: {v) il the [vllowing is made a p]mdhh by he twerms of a Supplemental
Indenture, from moneys. if any, on deposit in the Series Account witkin the Bond Redemption
Fund pursuant 10 Section 9. 14(e) hereof following condemnation or the sale of any portion of the
District Lands benefited by a Project to a governmental entity under threat of condenmation by
such governmental entity or the damage or destruction of all or substantially all of the Praject
when such moneys are nol to be used pursuant o Section 9.14(c) w0 repair, replace or restore e
Project: provided. however, that at Teast forty-tive (45) davs prior 10 such extraordi
mandatory redemption. the [ssuer shall cause 1 be delivered to the Trustez (x) notice setting
torth the redemption dawe and (v) a certificate o the Consulting Lngineer confirming that the
repzir and restoration of the Project would not be economical or would be Impracticable: or (vi)
fram amounts wransferred 1o the Series Aceount of the Bond Redemption Fund from the Scrics
Account of the Acquisition and Construction Fund in azcordance with Section 5.01¢¢) hercof,

Y

(©) Mandeory Sieking Fund Redempiion. Bonds of a Series may be subjueet
w rnandatory sinking fund redemption at 2 Redemption Price of 100%5 of the principal amount

40
() CUSIP numbers. to the extert applicable, and any other distinctive
numbers and letlers:
(d) if less than all Outstanding Bonds ol'a Series to be redeemed or purchased,

the ‘dentification (2. in the case of purtial redemption. the respzetive prine
Bends 1 be redeemed or purchased;

amounis) of the

(c) that on the red=mption or purchase date the Redemption Price or purchase
price will become due and payable upon surrender of each such Bond or portion thereof called
for redemplion or purchase, ard thal interest thereon shall cease to accruc from and after said
daze: and

6] the place where such Bonds are 0 be surrendered lor payment of the
redemption or purchase price, which place of payment shall be a corporate trust oflice of the
Irustee.

I at the time of giving of an optional notice of redempticn or purchase. he Tssuer shal
nut have deposited with the Trustee or Paying Agent moneys sufticient to receem or purciase all
the Bouds called for redemption or purchase, such notice shall state that it is subject w0 the
deposit of the redemption or purchase moneys with the Trustee or Paying Agent, as the
be, not later than the opening of business on the redemption or purchase date, and such notice
shell be of ne effect unless such moneys are so deposited.

If the amount of funds deposited with the Trustee for such redemption, or otherwise
available. is insufficient (0 pay the Redemption Price and accrued interest on *he Bonds so called
for redemption on the redemption date, the Trustee shall redecn and pay on such date an amount
of such Bends pursuant te an Officer’s Certificate provided to the Trustee for whic such lunds
are sufficient, seleesing the Bonds 1o be redeemed rimdomly from among all such Bonds called
for redemptior on such date, and ameng different mawurities'of Bonds i the same manner as the
injtial selection of Bonds to be redeemed. and rom and after such recemption date, inercst on
the Bonds or portions thereof so paid shall cease to acerue and become payasle; but interest on
any Bonds or portions thereof not so paid shall contiruc (o accrue uniil paid at the same rate as it
would have had such Bands not been uz:‘:]cd for redemplion,

The notices required 1o be given by this Scetion 8.02 shal} state that no represertation is
made as to Correciness ar accu al“the CLSIP numbers lisied i such notice or printed on tae
Bonds.

SECTION 8.03 Paymen: of Redemption Price.  [1 any required {2} uneonditional
notice of redemption has been duly given or waived by the Owners of all Bonds called for
redemption or (b)) conditional notice of redempticn has beer so given or waived and the
redemption moaeys have been duly Ceposited with the Trustee or Paying Agent, then in cither
case. the Bonds called for redemptior shall be payable on the redemption date at 1he applicable
Redemption Price plus acerued interzst, i7 any, o te redomption datz. Bonds of a Series so
called for vedemption, [or which moneys hove been duly deposited with the Trustee. will ee
bear interest on the soecizled redemption date. shall no longer be secured by (he related Indenture
and shal) nat be deemied to be Ouistanding under the provisinns of 1he related Indernre,

to
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thereof plus accrued interest 1o the redemption date, in the years and ameunts set forth in a
Supplemental Indenture.

In connection with suck. mandatory sinking fund redemption of Bonds. amounts shall be
transferred from the applicable Series Account of the Revenue Fund to the Series Sinking Fund
Account of the Debs Service Fund, all as more particularly deseribed in Section 6.03 hereof.

The principal amounts of scheduled mandatory sinking fund pavmenis shall be reduced
as specified by the Issuer or as provided in Scction 8.04 hereof by any principal amounis of tae
Bonds redeemad pursuant to Scction 8.01(a) and (b) hereof or purchased and cancelled pursuant
e Section 0.0 hereef.

Lpon any redemption or purchase of Bonds other than in accordance with scheduled
mardatory sinking fund payments, the Issuer shall cause to be recalewated and deliversd to the
Trustee a revised mandatory sinking fund schedule recaleulated so as o amortize fhe
Outstanding principal amount of Bonds uch Series in substantially equal annual installments
of principal and interest (subject to rounding to Authorized Denominations of principal) over the
remaining term ol the Bonds of such Scrics.  The mandatory sinking furd payments as so
recalculared shall not result in an increasc in the aggregate of the mandatory sinking fund
payments for all Bonds of such Series in any year. In the cvept nl‘a rudm 1ption or pUI(,hd:t:
oceurring less than 43 days prior to a date on which a mandatory si
the foregoing recaleulation shall not be made to the mandatory sinking fund payment due in the
year in which such redemption or purchase occurs, but shall be made to mandatory sinking fund
pavments for the im:mediately succeeding and subsequent vesrs.

Notce of Redemption_and of Purchasce cept where ctherwise
required bv a Supplemental Indenture, whe: required 1o redeem or purehase Bonds of o Serjes
undey any provision of the related Indenture or direeted 10 do so by the Tssuer, the Trustee shall
cause notice of the redemption, cither in whole or in part. tv be given by [ilectronic Means or
mailed by first class mail, postage prepaid at Jeast irty €30) bul not more tian sixty (60) d
prior to the redemption or purchase date (o all Owners of Bonds w be redeemead or purchased (s
such Owners appear on the Bond Register on the {1fih (5th) day prior to such mailing). at their
registered addresses. b failure to pive any such notice or efect in the notice or in the giving
notice thercof shall not affect the velidity of thz redentption or purchase of the Bonds of such
Series for which notice was duly given in accordance with tigs Section 8,02, The lssuer shall,
when it s directing the Trustee to mail such natice., provide writien direction to the ‘Frustee at
least forty-five (45) days (unless the Trogtee agrees wa shorter period) prior to the date on which
the Trustee is required to send notice hereunder. :h notice shall be given in the name of te
Tssuer. shall be dated. shall set [orth the Bonds of such Serics Owistanding waich skall be called
for redempuion or purchase and shall include. without limitation. the
information:

lowing additioral

(1) the redemiption or purchase date:

(o) the redemiption or purchass price:

ai

Payment of the Redemiption Price, together with acerued interest, shalt be made by the
l'rustee or Paying Agent 1o or upon the order of the Qwners of the Bonds called for redemprion
upon surrender of such Bonds,  The Redemption Price of the Bonds to be redeemed, the
expenses af giving notice and any other expenses of redemption. shall be paid out of the Tund
from which redeniption is (0 be made or by the Issucr, or as specified in 2 Supplemental
Indenture.

SECTION 8.04, Partul Redemption of Bonds.
provided in a Supplemental Indenture, if le:
redeemed, the

xcept to the extent otherwise
s than all of a Serics of Bonds of o matrity are 10 be
‘rustee shall scleet the particular Bonds or portions of the Bonds to be called for
redemption randomly in such reasonable manner as ths Trustee in its discretion may determine
In the case of any partial redemption of Bonds of a Series pursuant 1o Section 8.01(a), such
redemption shall be effectuatec by redeeming Bonds of such Serics of such maturities in such
ranner as shal be specified by the Issuet in writing, subject to the provisiens of Scetion §.01
hereof. In the case of any partial redemplion of Bonds of o Series pursuant to Scction 8.01(b),
such redemption shall be elfectuated by redeeming Bonds of such Series pro rata among the
maturities, treating cach date on which a Siaking Fund Installment is due as a separate maturity
{or such purpose, with the portion to be redeemed from each maturity being equal lo the product
ol the aggregate principal amount of Bonds of such Series w be redeemed multiplied times a
fraction the numerator of which is the principal amount of the Serics of Bonds of such matrity
ouistanding immediately prior 1o tae redemption daic and the denominator of which is the
aggregate principal amount of all Bonds of such Series outstanding immediately prior to the
redemption date, rounded up or down to the nearest $5,000 amount in order 1o maintain
Autaorized Denominations,

|END OF ARTICLE VII|



ARTICLE IX
NANTS OF THE ISSUER

COVY

SECTION 9.01, Power 1o Tssue Bonds and Create Lien. The [ssuer is duly
authort uncer the Act and all applicabic Taws of the State to issuc the Bonds. ta adopt 2nd
execute this Master Indenture and Lo pledge the Pledged Revenues for the benefit of' the Bonds of
a Series and any Credit Facility Lssuer, except o the extent otherwise provided in a Supplemerital
Indenture. The Pledgzd Revenues are not and shall not be subject 1w any ather licn senior 1o or or
a parity with the lien created in favor of the Bonds of a So and any Credit Facilily Issuer wilk
respeet to such Series. The Bonds and the provisions of this Master Indenture and any
Supplemental Indenture arz and will be valid and tegally enforceable obligations of the Issuer in
aceordance with their respective erms, The Tssuer shall, at all times. ta the extent permitted by
law, defend, preserve and protect the pledge created by this Master Indenure and any
Supplementa Indenwre and all the rights of the Bondholders and any Credit Facility Tssucr
under this Master Indenture and any Supplemertal Indenture against all claims and derands of
all other Persons whomsoever.

SECTION 9.02 Pavmen: of Principal and Interest on Bords. The payment of the
principal or Redemption Price of and inierest on all of the Bonds of a Se issued under the
related Indenturs shall be secured forthwith equally and ratably by a first lien on and pledge of
the Pledged Revenues, except to the extent otherwise provided in a Supplemental [ndenture; and
Pledged Revenues in an amourt suificient to pay the principal or Redemption Price of and
interest on the Bonds of a Series authorized by the related Indenwire are hereby irrevocably
pledged 0 the payment of the principal or Redemnption Price of and interest on the Bonds of a
Series authorized under the relatzd Indenture, as the same become due and payable. The Issuer
shall promptly pay the interest on and the principal or Redemption Price of every Boud issucd
hereunder according 10 the wrms thereo!, Tut shall be required to make such payment only out ol
the Pledged Revenues.

THE BONDS AUTHORIZED UNDER TIHIS MASTER INDENTURL AND ThHE
RELATED SUPPLEMENTAL INDENTURLL AND THE OBLIGATIONS JIDENCED
THEREBY SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY OF THE 1SSULR.
INCLUDING. WITHOLT LIMITATION. THE PROIECT OR ANY PORTION THERLOL [N
RESPECT OF WIHCIT ANY SUCH BONDS ARE BEING ISSULD, OR ANY PART
THEREOQE, BUT SHALL CONSTITUTE A LIEN ONLY ON THL PLEDGLED REVENUES
AS SCT TFORTH IN THIS MASITER INDENTLURE AND ANY SUPPLEMENTAL
INDENTURL.  NOTHING [N THE BONDS AUTHORIZEDR UNDLER THIS MASTLR
INDENTURE AND ANY SUPPLEMENTAL INDENIURL SHALL BE CONSTRUED AS
OBLIGATING THIL ISSUER TO PAY THE BONDS OR TIE RE PTION PRICE
[HERLEOEF OR THE INTEREST THEREON EXCLEPT FROM THE PLEDGED REVENUES.
OR AS PLEDGING THE TAITH AND CREDRIT OF THIE ISSUER. THE COUNTY. THE
STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOE, OR AS OBLIGATING
THE ISSUER, THE COUNTY. FHE STATE OR ANY OF ITS POLITICAL SUBDIVISIONS,
DIRECTLY OR INDIRFCTLY OR CONTINGENTLY. TO 11EVY OR 10O PLEDCGE ANY
TORM OF TAXATION WHATEVER THEREFOR,

dy

entire Speelal Assessment on the pareel or par o which such delinquency pertains, with
interest end penalties thereon, shall immediately become due and payable as provided by
applicable law und the [ssuer either on its own behall or through the actions ol the Trustee may.
and shall. if so directed in wriling by the Mujordty Holders of the related Series of Bonds, at the
Issuer’s own expense, cause such delinquent property o be [oreclosed as hereafter provided.
T'he [ssuer covenans 1t shall promptly. alter written notce 1o the delinquent landewner, but not
later than one hundred twenty (120) days from the due date of such Speeial Assessments that
have nol been paid, cause there to be bronght legal proceedings for the foreelosure of the Special
Assessment len ineluding interest ard penaliies with respect to such tax parcel. The forsclosure
proceedings shall be prosecuted to sale and conveyance of such -ax parcel as now provided by
law in suits 10 loreclose mortgages vnless the Majority lolders provide written direction to
suspend or terminate such foreclosure proceedings. Nothing herein shall obligate the [ssuer to
credit hid at any foreclosure sals. The Issuer shall enter into or maintain in etfect one or more
writlen agreements with lhe Propery Appraiser and the Tax Collector, either individually or
Jjointly (Gogether, the “Property Appraiser and Tax Collector Agreement”™) in order to effectuate
the provisions of this Section. The Issucr shall ensure that any such Property Appraiser and Tax
Caollector Agreement remains in eftect for at least as long as the {inal maturity ol Bonds
Outstanding under this Master Indenture,  The lssuer shall provide to the dissemination agent
under the applicable Continuing Disclosure Agreemert a list of all propuerties where the Special
Assessments relating to the Series of Bonds subject to the applicable Continuing Disclosure
Agprecment which are being billed dircetly, and have not been paid within sixty (60) days of the
duc date o such Special Assessments and the current status of any foreclosure actions currently
in progress and the current status of the delinquent Speeial Assessments. The [ssuer covenants to
comply with all proceedings re.ating to the imposition and collection of the Special Asscssments
and will not make materjal amendments to any assessment methedology relating to the Special
Assessments without the writlen consent of the Majority Holders.

SECTION 9.05.

SECTION 5.06.

SECTION 9.07. Buoks and Reeords with Respeel 1o Special Assessmenis. o
addition to the nooks and records required to be kept by the [ssuer pursuant 10 the provisions ol
Seetiom .17 hereof. the lssuer shall keep books and records for the collection of the Special
Assessiments on the District Lands. which such books. records and accounts shall be kzpt
separate and apart from all other books. records and aceounts of 1he Issucer,  The Distriet
Manager or the Disrict Managar's designee, at the end of each Fiscal Year. shall prepare &
written report setting torth the collections received. the number and amount of delinguencies. the
proceedings takan to catoree collections and cure delinguencies and an estimate of time [or the
conclusion of such legal proceedings.  As soan as practicable afier sueh awdiz shall beeame
available and shall. upon written request. be mailed o any Registered Owner,

SECTION 9.08. Ratnoval ol Special A
provided in o Supplenenial Indenture with respect e a related Series of Donds. the following
pracedures shall apply in comnection with 1ae removal of Special Assessiment liens:

sment Liens.  Uxcept as olherwise
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SECTION 9.03.

Speeial Assessiments: Re-Agsessmenls

(a) The lssuer shall levy Special Assessments, and, unless the Issuer collects
the Specia’ Assessments direetly under the conditions set forth herein. evidence and certify the
same to the Tax Collector or shall cause the Property Appraiser (o certify the same on the tux roll
te the Tux Collector for collection by the Tax Coilector and enforcomert by the Tax Collector or
the [ssuer pursuant to the Act, Chapter 170 or Chapter 197, Florida Statutes. or any suceessor
statutes, as applicable, and Section 9.04 hereol: 1o the extent and in an amount sufficient to pay
Debt Serviee Requirements on all Outstanding Bonds. The Issver shall also diligently collect
any true-up payvments thar the Ieveloper is required o make. The Issuer covenants ard agrees
that upor the occurrence and continuance of an Event of Default, it will take such actions to
enforee the remedial provisions of ks Master Indenture, as supplemented in connection with the
Series of Bonds as to which the Event of Detault oceurred, including the remedia, provisions for
collection of delinquent Special Asseasments, the provisions for foreclosure of liens of
delinquent - Special Assessroents and delinguent operation and maintenance assessmerts, and
will take such other remedial actions as shall be directed by the Trustee acting at the direction of,
and on behalf «f, the Majority Holders of the Series of Bonds as to which the Evant of Default
oceurred.

() If auy Special Assessment shall be either in whole or in part annulied,
vacated or set aside by the judgment of any court, or if the [ssuer shall be sausfied that any such
Special Asscssment ‘s so irregular or defective that the same cannot be enforeed or collected. or
if the Issuer shall have omitted to make such Special Assessiment when it might have done so, the
Issuer shall either (i) tuke all necessary steps to cause a now Special Assessment to he made for
the wholz or any part of said improvement or agains: any property benefited by said
improvement, or (i) in it sole discretion, make up the amount of such Special Assessment from
any legaly available moncys. which moneys shall be deposited imw the applicable Sedes
Account in the Revenue Fund. In case such second Special Assessmont shell be annulled, the
Issuer shall obtain aud make other Speciul Assessments unti] a valid Spectal Assessment shall be
made.

SECTION 9.04. Method of Colleeti Special Assessments shall be collested by
the Issuer in accordanee with e provisions of the Act and Chapter 197, Flarida Statutes, or any
suceessor statutes thereto. as applicanle, in accordance with the terms of this Section. lixcept ag
stated i1 the next suceeeding sentense or during the continuance of an Lvent of Default and the
Majority Holders o, es ol Bondy are providing direction as o the methiod of collection. the
Issuer shall use the unitorm method for the levy. collection and enlorcement of Special
Assessments altorded by Sections 1973631, 1973632 and 197.3635. I'lorida Swatutes. or any
suceessor stalutes thereta (the ~Unitorm Meihod ™), and o ¢o all things necessary w continue to
use the Uniform Meihod or a comparablz alternative method afforded by Section 1973631,
Flerida Statutes. Nowwithstanding the foregoing, the [ssuer shall not callecl Special Assessmerts
pursuant 1o the Unitirm Method Jevied against District Lands and will direct bill the applicabic
landowners Tor the same either prior w platting of such lands or i the timing for using the
UniZorm Method wili not yet allow for using such method, unless the Trustee at the direction of
the Majonty Helders of the apalicable Reries of Bonds directs the lssuer otherwise upon an
Lvent of Defauit. Uipon amy [eilure of any preperty owner 1o pay an installment o Special
Assessments wien due (with respect Speeial Assessments collected directly by the Issuer). the

1
o

(a) At any time gubscquent o thiy (30) days after the Project has been
vompleted within the meaning of Section 5.01(¢) hercol and the Board has adopted a resolution
cpting the Projeet as provided by Section 170.09, Florida Siarutes, az amended, apy cwner of
property subject to the Special Assessments may. at its option, and under certain circumstances
deseribed in the asscssment resolations in connection with prepayments derived from application
of the *True-Up™ mechanism therein, require the Issuer, upen receipt of Lhe prepayment by the
Trustee, 1o release and extinguish the lern, in whole o in part, upon its property by virtue of the
levy of the Special / nenis by paying w the | the entire amoeunt or a portion, ag the
casc may he, of the Special Assessment, plus acerued interest, attributable to the property subject
to Special Assessment owned by sueh owner to the earlier of he next [nterest Payment Date
oceurring 4t least 45 days after the Trustee receives such Prepayment. Jfany such prepayment of
Special Assescments shall occur witain thiny (30) days afler the Project has Heen completed and
the Board has adopled a resolution accepting the Project as provided in Scetion 170.09, I'lorida
Statutes, as amended, no acerued interest shall be required 1o be paid unless such right has been
irrevacably waived by the landowners within the Distriet.  The Tssuer shall promptly novly the
Trustee in writing of any Prepayment made under such circumstances.  Acerued interest on any
Bonds that would be redeemed as a result of such Prepayment made within thirly (30) days afler
the Board has adopted a resolution accepting the Project shall be derived from meneys on
deposit in the [nterest Account or eapitalized interest account and if no moneys remain, from
moreys on deposit in the Debt Service Resarve Account or as otherwise provided pursvzat 1o the
applicable Supplemental Indepture.

by Upen receipl of a Prepayment as described in (a) above, the Issaer shall
wilkin five (5) Business Days :ay the amount so received o the Trustee. and tae Issuer shall take
such action as is necessary to record in the official reecrds of the County an affidavit ov
alfdavits as the case may be, execuied by an authorized officer of the Lesuer to the effec: that the
Special Assessiment ha en paid in full or in part and that such Speclal Assessment len is
thereby released and extinguished if paid in full or such Special Assessment ien shall he reduced
if the landowrer only made a partial Prepayment.  Upon receipt of any such moneys from the
Issuer the Trugtee shall immediately deposit the same into the Bond Redemption Fund o be
applicd to the redemption of Bonds o accordance with Section 8.01{b)(1) hereof. In connection
with sueh Prepayment, the Trustee shall caleulate the credit autherized pursuant to Section 6.0
hereot’ and transfer such eredit w0 the Bond Redemption Fund 1o be used together with such
Prepayment for the redemprion of Bonds in aceordance with Section 8.01(bj5) hereof.

() Notwithstanding the [oregoing. and censistent wila the proceedings of the
Issuer velating 1o the fnzpositon and levy of the Special A ments. the owner of property
(ineluding the Developer) may ot any time require the Tssuer 1o refease and extinguish the lien
apon its property by virtue ol the levy of the Special Assessments by paying 1o the Jssuer the
cntire amount of the Special Assessment. plus accrued interest 1o the next succeeding Diterest
Paymen: Date (or the second succeeding Interest Payment Date if such prepayment is made
within forty-five (45) calendar days before an Interest Payment Thate). atribwable to the property
subject to Special Assessment owned by such owner. In licu of such Prepayment with cush. ar
owner of property within the 1 siriet may swrender 1o the District Jor cancellution 1o completey
extinguish the lien on such property or reduce the Hen equally on every portion of sucly property.
a priceipal amount of Qutstanding Bonds of a Series that is

coured by Special Assessments

levied against such property.



(d) Upen receipt of a prepayment as deseribed in (a), (b) or (¢) above. the
Issucer shall immediately pay the amount so received w the Trustee, and the Issuer shall take such
action as s recessary to rocord in the official land records of the County an affidavit or
aff:davils, as the case may be, excevted by an authorizzd officer of the Issuer (o the effect that
the Specia. Assessment has been paid and that such Special Assessment lien s thereby released
and extnguished. Cxeept as otherwise provided by @ Supplemental Indenture, upon receipt of
any such moneys from the Issuer the Trustee shall immediately deposit the same inlo the
applicable Series Account within the Bond Redemption Fund to bz applied o the redemption of
Nonds in accordance with Section 8.03 (b)) hercof.

SECTION 9.09. Deposit of Special Assessments. The Tssuer covenants 1o cause
any Speelal Assessments calleeted or otherwise reccived by it to be deposited with the Trusice
within five (§) Business Days after reecipt thereol for deposit inco the related Series Aceount of
the Revenrue Fund {except that amounts received as prepayments ¢f $pecial Assessments shall be
designated by the 1ssuer as suci upon delivery to the Trustee and shall be deposited direcily nta
the related Series Account within the Bond Redemption Fund). In connection with any payment
of Speeial Assessments referred 10 in the prior sentence, the Issuer shall provide advance writen
notice 1o the Trustee of the amount of the payment and the Serics account within of the Revenue
tund or Bond Redenption Fund 1o which such payment relates.

SECTION 9.10. Construction to be on District Lards. xeept {or certain off site
mifigation, roadway and possibly landscaping improvements which ave or may be oulside the
Disuict Lands and are required jn order for the District Lands 10 be developed. the Tssuer
covenamts that no part of the Project will be vonstructed vn, over or under lands other than
(i) lands good and markctable title o which is owned by the Issuer or olaer appropriate eatity in
fee simple, (i) lands on, over ar under which the Issuer or other appropriate entity shall have
acquired perpetual easements for Gie purposes of the Project. or (i) Jands, including putlic
stroets and highways. the right to te use and oceupancy of which for such purpeses shall be
vested in the Issuer or other appropriate entity by law or by valid franchises. licenses. casements
or rights of way or other legally effective permissions or approval.

SECTION 211, Operation. Use and. Maintenance i Prg The Issucr shall
estahlish and enforce reasonable rules and cgulations governing e use of the Project owned hy
the Issucr. and the operation thereot, such rules and regulations Lo be adopted in accordance with
the Act. and the Issuer shall operete, use and maintain the Praject owned by the Issuer n
accordance with the Act and all other applicable federal and Staie laws. rules and regulations; the
[ssuer shall maintain and operale the Project owred by the Jssuer in an cfficient and economical
manner. shali at all times mainzain the same 1n good repair and in sound operating condilion and
shall make all necessary cepairs, tenewals and replacements,

SECTION 912 ments. The
sed upon any
Project or amy part thereot or upon any revenues when the same shall become due. and the Issuer
shatl duly observe und conuply with all valid wequirements of eny munjeipal or governmental
awhority relative to cach Projeet. The Tssuer shall not. except as otherwise permitted in Section
of this Anfele. vreatz or suffer to be created any licn or charge upon any Projoect or upon
ed Revanes, cxeept the lien and charge of the Bonds an the Pledged Revennes,

provides for extraordinary mendatory redempiion in the cvent the Issuer receives insurance
proceeds or condemnation awards, the all not be envitled to d. it insurarce proceeds
or condemmation awards into the separate Sunc described above n clause (i) ol this paragraph
{and such proceeds and awards shall be deposited direetly ino the related Series Account within
the Bond Redemplion Fund pursuant to clause {ii) of this paragrash) unless there shall have been
filed with the lssuer within a reasonable time after the damage, destruction or condemnation
(A)a certificare from the Consulting Engineer taat the proceeds of the insurance or
condemnation awards deposited into such separate func. wogether with other funds available for
such purposes, will bhe sufficient 1o repair, rebuild, replace or restore such property to
substantially the same condition as it was in prior to its damage, desteuction or condemnation
(taking into consideration any changes, alterations and modifications that the Issuer may desire),
(B) an opinion from the Consulting Engineer thet the Project can be repaired, rebuill, replaced or
restored within twe (2) yea llowing the damage, destruction or condemnation theseof and
{C) an opinion of the Consulting Engineer that, in each of he three (3} Fiscal Years followinp
concpletion of such repair, rebuilding. replacement or restoration. the I[ssver will be in
complience with its obligations hereunder. If the certficate deseribed in clause (A) of this
paragraph is not rendered because such proceeds or awards are ingafticient for such purposes, the
Issuer may deposit any other Jegally available tunds in such scparate fund in an amount required
to enahle the Consulting Tngineer 1o render its cedificare. I the insurance procecds or
condemnation awards deposited in such separate fund are more than sulficient to repair the
damaged preperty or to replace the destroyed or taken property. the baance thereof remaining
shall be deposited to the credit of the related Series Account in the Revenue Fund.

() The Tssuer shall be entitled to providz all or a portion of the insurance
coverags required by subsections (ad and (b) of this Section through Qualified Self Insuranze,
provided that the requirements hereinafter set forth in this subscetion (d) arc satisficd.
*Qualified Self Insuranee™ means insurance mamtained through & program of self-msurance or
insurance maintained with a company or assoctation in which the Issuver a2us a material nterest or
of which the Issuer has control. either sinply or with others.

Each plap of Qual:ficd Self Insurance sha.l be in written form. shall provide that upon the
termination of such plan reserves will be established or insurance acquired in amownts adequate
to cover any potential retained liability in respect of the pesied of sell-insurance. and shall be
reviewed annually by the District Manager or registered actuary who shall detiver o the Issuer a
report on the adequagy of the reserves established thereunder in light ot claims made. 11 the
District Manager or registered actuary determines that such reserves ave inadequate in Jight of the
claim¢ made. he shall make recommendations as to the zmount of reserves that should he
established and maintained, and the Issuer shall comply with such recommendations unless it van
cstablish o e satsfaction of the District Marager or an Dsurance consulant retained by the
fszuer that such recommendations are vnreasonable in light of the nature ol the claims or the
history of recovery against the Issuer for similar claims.

) Copies of all recommendations and apprevals made by the Consulting
Crgineer under the provisions of thix Section shalt be Med with the District Manager.

Lpon request of the Trustee, aeting ut the direction ol Bondholders. the District Manager
shall file with the Trastee. a compliance cortificate as confirmation of the statas ot
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STION 915 Payment of Operating or Maintenance wate or Others.

may permit the United States of America, the State, or

The 1 " their agencies,
departments or political subdivisions te pay all or any part of the cost of maintaining, repairing
and operating the Project out of funds other than Pledged Revenues

SECTION 9.14,
Insurance; Use of Insurance and Condemn

o Proceed

(a) Lixcept as otherwise provided in subsection {d) of this Scetion, the Issuer
will cary or canse to be carried, in respect of cach Project, comprehensive pencral ha
msurance {covering bodily injury and property damage) issued by one or more insurance
companies authorived and qualified to do business under the Jaws ol the Stale, in such amounts
customary for similar operations, or as is more specitically sel forth hersinbelow.

(b) At gl timey, to the extent commercially available, the Issuer shall maintain
a practical insurance program, with reasonadle terms, conditions, provisions and costs which the
District Manager determines will afford adequate protection against logs caused by damage T
destruction of any component of any Projecl owned by the Issuer. Limits for such coverapge will
be subjeet to the Consulting Engineer’s recommendations. The Tssuer shall also. at ail times.
maintain a practical comprehensive general liability inswance program with respeet to any
Project for such e pe, with such reasonable terms, coaditions, provisions and costs as the
Distrlet Manager determines will afford adequate protection against bodily injury und properly
damage.

Allinsurance policies of the Issacr relating 1o any Project shall be cartied with companies
authorized to do bushiess in the State, with a Best ratng of no less than “A™ as 1o management
and Class “V™ as 1o financial strength; provided, however, that if] in the opinion of the District
Manager, adequate nsurance protection under reasonable terms, conditions, provisions and cost
cannot be purchased from an insurance company with the above-designated ratings, then the
District Manager. on behalf ol the Issuer, may secure such insurance protection as the Issuer
detesmings to be in s best inwerests and otherwise corsistent with this Master Indenture and any
Supplemental Indenture; provided further, however. that the [szuer may act as a self-inswrer in
accordance with the requirements of subsceetion (d) hereof. Al policies providing the insuranee
coverages requived by this Section shall designate the Tssuer as the Joss-payee and shall bz made
pavable w the Issuer,

(c) All proceeds received from property damage or destruction insurance and
all proceeds recerved from the condemnation ¢f any Project or any part thersof are hereby
pledged by the Tssuer as security for the related Se of Bonds and shall be depasited at the
aption of the Issuer. but subject to the Iimitations hereinafier described. either (1) into o separate
fund o be estzblisaed by the Trustee for such purpose wrich may be an Aeccurt within the
Acguisition and Censtruetion Tund as direeted by the Igsuer. and wsed 1w rearedy the loss,
damage orwking for whick such proceeds are ceceived. either by repairng the dmnaged property
o replacing the destroyed or taken property. as soon as practeable
praceeds. or (i1 so provided In a Supplemental Indenture. into the related Series Account
within the Boud Redemption Fund for the purpose of parchasing vr redeeming Bonds according
to the provisions sei forih in Artele VID hereof. To e extent a Supplememal Indenture

fier the v pt of such
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coverages relating 1o the Projects or any portion thercof. such compliance certificate to include,
without being limited thereto. a schedule of all insurance policies required by this Indenture
which are then in etfect, stating with zespect to cach policy -he name of the insurer, the amount,
nunther end expiration date, and the hazards and the risks covered thereby. The Trustee shall
hold any report. pian, evaluation. opinion, recommendation, approval or other document required
in this Scetion ©.14 solely as a repository for the holders of the Bends. and shall have ne duty 1o
request (except if so directed by the holders of a majotity ju principal amount ol 1ae Bonds) or
require the filing of such dacuments or to determine compliance by tae Issuer with ihe
requirements of this Seetion. The Trustee makes no representatons as to, and shall have no
responsibility for, the sufficiency or adequacy of any insurance or of the insurance providers.

SECTION 9.15. Collection of Insurence Procseds, Copies of all insurance policies
referved to in Section 9.14 of this Article shall 2¢ available at the offices of the [ssuzr at all
reasonable times to the inspection of the tlolders of the Bonds and thelr agents and
representatives duly anthorized in writing. The Issucr coverants that it will take such action as
may be neeessary to demand, collect and sue for any insurance money which may become due
and payatle under any policy of insurance requived uncer this Master Indenlure or any
Supplemental [ndenture, whether such policy is payable to the [ssuer or to the Trustee. The
Trustee is hereby authorized in its own name (o demand, collect, suc and receive any insurance
money which may beeome due and payable under any policies payable to it

SECTION 9.16. Use of Revenues for Authorized Purp Only. None ol the
Pledged Revenues shall be used for any purpase other than as provided in this Master [ndenture
and the related Supplemental Indenture and no contract or conwracts shall be entered into or any
action taken by the Lssuer or the Trustee which will be inconsistent with the provisions of this
Masler Indenture ard the related Supplemenlal Indenture

SECTION 217, The Issuer sha'l keep proper books of record
and account in accordarce with Generally Accepted Accounting Principles (separate fram al)
other tecords and accoums) in which complete and correct entries shall be made of i
transactions relating 1o any Project, and which, wgether with all other books and records of Lhe
aer, teluding, without mitation. insurance policics, relating to any Projeet. shall at all times
be subject durbig regular business hovrs 10 the inspection of the Trustee

e Trustee shall be under no abligation to review or otherwise analyze such financial
and related information set forth above other than to determine il ar Lvent of Default has
oceurred as a result of faiture by the lssuer o provice such infopnation as required by this
[ndemure. and to retain any financial ard relaed information which 18 received.

SECTION 918 Observancg_ ol Al I'he Issuer covenants that
all the aceounts and records of the lssuer to the Project will be kep: according to
Generally  Aceepted  Accounting Principles consiztently applicd and  congistent with  the
provisions of this Master Indenture and any Supplemertal Indenture,

CTION 919, Fmployment, of Cerilied, Public Accouant.  The Issusr shall
employ or cause 1o be enployed as required o Certilied Public Accountant 1w perferm auditing




functions and dutizs required by the Aet and this Master Indennwe and any Supplemental
Indenture.

(CTION 9.20 Establishment of Fiseal Year, Amual Budget, ‘The [ssuer has
blished a Iiscal Year beginning Octoser 1 of cach yeer and ending Septemiser 30 of the
following year. The reports and budget ol the Issuer shall relate 10 such Fiscal Year unless and
until, in accordance with applicable law, a different Fiscal Year is established by Certified
Resolution ol the Tssuer and 13 liled with the Trustee o hold solely as a repository with no duty
(o review the contents thereof.

On or before the first day of each Fiscal Year the Issuzr shall adopt a “inal Annual Dudget
with respect to the Projeet for such Fiscal Year for the pavment of anticipated operating acd
maintenance expenses and shall supply a copy of sueh budget promptly upon the approval
thereof to any Bondholders who shall have so requested in writing and shell have filed their
names and addresses with the Sceretary of the Board for such purpose.  If for any reason the
Issuer shall not have adopted the Arnual Budget with respect to the Project on ot hefore the first
day of any Fiscal Year, the Anaual Budget for the preceding Fiseal Year shall. until the adoption
of the new Annual Budget, be deemed in foree for the cnsuing Fiseal Year. The Issuer may at
any time adopt an amended or supplemental Annual Budget for the remainder of the current
Fiscal Year, and when such amended or supplemental Annual Budget is approved it shall be
treated 2y the official Annuz) Budger under this Master Indenture and any Supplemental
Indenture.  Coples of such amended or supplemental Annual Budget shall be mailed by the
Issuer to any Bondhalders who shall have so requested in writing and shal] have fied their
names and addresses with the Secretary of the Board for such purposc.

SECTION 921
Report,

Lmplovment of Consulting  Ingineer; Consulting  Engincer’s

(a) The [ssuer shall, for the purpose ol performing and carrying out the dutics
imposed on the Consulting Engineer by this Master Indenture and any Supplemental Indenture,
crploy one or more Independent enginee engineering firms or corporations having a
statewide and faverasle repate for skill and experience in such work,

=) The Issuer shall
any portions of the Project owned by th
belare the first day of Tuly in each b

the Consultin

gincee to make an inspection of
Issuer al least oree in cach Fiscal Year and. on or
cal Year. (o submit 1o the Board a repost setting forth () its
findings us 1o whether such portions of the Prajeet owned by the Tssuer have been maintained in
good repalr, working order and condition, and (i) its reconrnendations as to the proper
maintenance. repaiv and operation of the Project during the enswing Fiscal Yeor and an estimate
of the amount of meney neeessary for such purpuse.

Copies ol such annual report shall be mailed by the Issuer to any Boadhelders who shall
have filed their names and addresses with the Seeretary of the Board for such purpose.

TON 922 Audit Reports. The Jssuer covenants that. no fater than 270 days
after the end of each Fiscal Year. it will cause an uudit 1o be mude by a Certified Public
Accountant covering all receipts and moneys then on deposit with or 1ty the name of the Trustee

SECTION 9.26 N of Lign on Pleducd Reven The Issuer shall not do or
orit w do, ar suller to be done or o1t 10 be done, any matter or thing whatsoever wherchy the
lien of the Bonds on the Pledged Revenues or any parl thereof. or the priority thereof, would be
lost or impaired; provided, however, that this Scetion shall net prohibit the Trustee from
vansferring moneys o the Rebaie Fund held by the Trustee under any arbitrage rebate
agrecment.

SECTION 927 Camplianee With Other Contracts and Agreements.  The Issuer
shall camoly with and abide by all of the s and conditions of any and all contracts and
agrecments which the Issuer enters inte 1z connection with the Project and the issuance of the
Bonds.

SECTION 928 Issuance of Additional Obl ons. The Issuer shall not 1ssue any
obligations cther than the Bonds payable [rom Pledged Revenues, nor voluntarily ercate or cause
W be ereated any debt, lien, pledge, assignment, encumnbrance or other charge, payable from
Pledged Revenues, except in the ordinary course ol business.

SECTION 929 Exiension of Time for Pavment of Interest Prohibited. The lssuer
shall not direetly or indirectly extend or assent to un extension of time for payment of any claim
for Interest on any of the Bonds and shall not directly or indirectly be a party to or approve any
arrangement therelor by purchasing or funding or in any menner keeping alive any such claim
for intersst; no claim for inwerest which o any way, at or after muawrity, shall have been
wansferred or pledged apart from the Bonds to which it relates or which shall in any manner have
been kept alive afler mamarity by extension or by purchase thereof by cr on behalf of the Tssuer,
shall be entitled, in case of a default hereunder, to any benelit or security under this Master
Indenture and any Supplemental Indenture except after the prior payment in full of the prineipat
of all Bonds and ¢laims for interest appertaining thereto not so transferred, pledged, kept alive or
exlended.

SECTION 9,50, 2T Agsurane I'he Issuer shall not enter into any contract or
take any aztion by which the rights of the Trustee or the Bondholders may be impaired and shall,
from time to time. exccute and deliver sueh further instruments and taks such further action as
may be required 1o carry out the purposes ol this Master Indenure and any Supplemental
Indenture.

SECTION 9.31 tse of Bond Proceeds o Comply with Internal Revenus Code.
The [ssuer covenarns o the Holders of the Bonds that it will not make or diveet the making of
any investient or other use of the proceeds of any Bonds issued hercunder, the interest on which
is intended to be excluded from gross income for federal income tax purposes (“Fax-Exempt
Bonds™ which would eause suel Bonds o be “arbitrage bonds”™ as that term is defined in
Sceuon 18 (or any successor provision thereta) of the Code or “drivate activity bonds™ as that
term s defined in Sectien 141 (0 any successer provision thercio) of the Code, and that it will
camply with the yequiremients ol sueh Code seetions and related regutations hroughout the term
of such Tux-Exempt Bonds, T7e Issuer hereby flrther coverants and agrees to comply with the
procedures and covenants contined in any Arbitrage Certificate executed in connection with the
fsstance of each Serivs of Tax-Exempt Bonds for so long as compliance is nocessary in order 10

[
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or the Issuer and any security held therefor and any investments shereof. Clopies of such audit
reports shall be filed with the District Manager and the Seerctary of the Board, and mailed by
suid Scerctary 10 1he Consulung Engineer and o all Bondholders who shall have filed their
names and addresses with him for such purpose.

SLECTION 923, Informauon Required to_Be Maintained by the Issuer. ‘The Issucr
shall cavse 1o be kept on file at all umes copies of the schedules of Special Asscssments levied
on all District Lands in respect ¢f'a Preject. The Issuer shall keep aceurate records and books of
account with respect to a Project, and shall have a complet> andit of such records and aceounts
made annuatly by a Certified Public Acconntant. s provided in Szetion 9.22 hereol,

SECTION 9.24. Covenant Against Sale or Encumbrance; Fx ions. The Issver
covenants thal, (a) except lor those improvements comprizsing any Project that are w be
conveved by tae Issuer to the County, the State Deparunent of Transportation or another
governmental entity and (b) except as in this Section permittad, it will not sell. lease or otherwis:
dispase of or zncumber any Project. or any part thereol. Subject to the provisions of Section
9.31 hercof, the Issuer may, however, from time 10 time, scll any machinery, fixtures, apparatuas,
tools, Instruments or other movable property nequired by it from the procecds of a Scrics of
Bonds or from Pledged Revenues if the District Manager shall determine, with the approval of
the Consulting Engincer, that such items are no longer needed or are no longer useful in
conuection with the construction, maintenanee and operation of the related Project, and the
proceeds thercol shall be applied to the replacenient of the propertics so sold or disposed of or, at
the written direction of the ssuer shall be deposited (o the credit ol the related Scries Account in
the Revenue Tund

Upon any sale of property relating 1o the Project, the aggregate of which in any thirty
(30} day peried exceeds Fifty Thousznd Dellars ($50,000) under the provisions of this Section,
the Issuer shall provide written notice w the Trustee of the property so sold and the amount and
disposition ol the proceeds thereof.

Subjeet to obmining an epinion of Bond Counsel thzl such action is peemitted hercunder
and will not adversely afteet the exclusion of imerest on the Bonds for federal income tax
purposes, the [ssuer may lease or grant easements, fanchizes or concessions for the use ol any
part of the Iroject nol incompatible with the mainienznce and operation thereof, if the
Consulting Lrgineer shall approve such lease. easement. franchise or concession in writing. and
the nel proceeds of any such lease. casement. tranchise or concession (alter the making of
provision for sayiment from said proceeds of all cosls ircurred in financing, constructing.
oparating, mairlaining or repairing such casements, franchises or concessions) shall be
deposited as received o the eredit of related Serjes Aceount i the Revenue Fund.

SECTION 9.z Enforeement of Ancillary Agreements. The Essuer covenants that
it shall promptly and siriedy enforze the provisions of the Ancillary Agrecments. Upon the
oceurrence of 3 eveit emtitling the Issuer w pursue irs remedics under the Anzillary Agreemerits.

s L will timely pursue such renzedies in accorcance with the
Ancillary Agreements. and upon an Event ol Defbult hereunder, the Tssuer ugrees that the
Trostee. upon the written direction of the Majority Holders, may enforce the provisi
Aneillary Agreements in licu of 2 he Issuer,

the Tssuer covenants and 2

e

maintain the exelusion from gross income for federal income tax purposes of interest on cach
Series of Tax-Exempt Bonds.

Thader no eircumstances shall the Trustee be charged with any aspect of compliance with
respect to the tax status of the Bonds hereunder or pursuant (o the Arbitrage Certificate

SECTION 032 Corporate Txistence and Maintenance of Properties. For so long
ag any Bonds are Outstanding hereunder. unless atherwise provided by the Act, the Issuer shall
maintain its corporate existence ag a local unit of special purpose government unde: the Act and
shall provide fer or vtherwise require all Projects, and all parts thercof owned by the Issuer to be
{4} continuously operated, repaired. improved and maintained as shall be necessary to provide
adequate service 1o the lands senclited thereby: and (b) in compliagce with all valid and
applicable laws, acts. rules, regulations. permits, orders, requirements and directions of any
competent public authority.

SLCTION 933, Contnuing Discloaure.  The Issuer hereby covenanms and agrees
that it will comply with and carry ot ail of the provisions of the Cortinuing Disclosure
Agreement. Notwithstanding any other provision of this Master Indenture and any Supplcmental
Indenture, failure of the Issuer or any other Person {iff obligated pursuant to the Continning
Disclosure Agreement) o comply with the Continuing Disclosure Agreement shall not be
considered an Lvent of Default: however, the Trustee may (and, at the request of any
Participating Underwriter or the Tlolders of at least 25% aggregale principal amount in
Qutstanding Bends of'a Series end receipt of indemnity to its satisfaction, shall) or any liolder of
the Boncs or Benelicial Owner may take guch actions as may be necessary and appropriate,
including secking specific performanse by court order, 1o cause the [ssucr to comply with s
obligations under this Section 9.33. For purposcs of this Section, *Beneticial Owner™ means any
person which (a} has the power. directly or indirectly, tn vote or consent with respect to, or o
dispose ol ownersaip ol, any Bouds (including persons holding Bounds through nominees,
depositories or other intermediaries). or () is treated as the owner of any Bonds for federal
Income tax purpuses

SECTION 934, Bankruptev of Dey.
Rule. ‘e provisions of this Section $.34 shall be applicable both before and afier
commencement. whether volumary er involuntary. ot ary case, proceeding or other actjon b,
against the Developer or other “obligated” person (as defined wader the applicable Contin
Disclosure Agreemant) (herein. the ~Landowner™ under any existing or future law of any
Jurisdiction reating to benkrup: insulvency. reorpanization, assigrment for the bepefit of
creditars, or retief of debtors (a “Proceeding™. For as long s any Bonds remain Outstanding. in
any Proczeding involving the lssuer or any Landowner, the District shall be obligated w0 act in
accordanse with 1 frem the Trustee and the Trustee shall be obligated o act in
accerdance wita the direction from the Benelicial Owners of at least twenty-five percent (25%)
of the agzregate principal amaunt of al” Owistanding Bouds with regard 10 all matlers dizeetly or
indireetly affecing the Bonds,

zloper ar Other Obligated Person Under the

The Issuer acknowledges and agrees that. although the Bonds will be issued by the Issuer.
the Benelicial Owriers of such Bonds are categorically the party with a financial stake in the
repayment of the Bonds and. consequently, the parly with a vested interest in a Procecding. In




the event of any Proceeding involving any Landowner (a) the Issuer hereby agrees thar it shall
not make any clection, give ¢ny eansenl, conrmence any action or file any motion, claim,
obligation, notice or application or take any other action or position in any Proceeding or in any
action reiated 1o a Proceeding trat allects, cither divectly or indireetly, the Speciat Asscesments.
the Bords or any rights of the Trustee or Bondholders under this Master Indenture ar applicable
Supplemental Trust Indenture that is inconsistent with any direciion [rom the Trustee, (b) the
Trustee shall have the right, but is not oblipated 1o, vole i any such Proceeding any and all
clanng of the Issuer welating to the Special Assessment or the Bonds, ard, il the Trustee chooses
to exercise such right, the Issuer shall be ceemed to have appointed the Trustee as its agent and
granted to the Trustee an irrevozable power of attorney coupled with an imerest, and its proxy,
for the surpose of exercising any ard all vights and taking any and all actions availab.e to the
Issuer in connection with any Proceeding of any Landowner. including without limitation. the
right to {iic and/or prosecute ary claims. to vote to aceept or rojeet o plan, and to make any
clectior under Scetion 1111{b) of the Bankruptey Code and (¢) the Issuer shall not challenge the
validity or amount ol any ¢laim submitted in such Proceeding by the Trustee in good faith or any
valvations of any lands submitied by the Trustee in good faith in such Proceeding or fake ary
other action in such Procecding. which is adverse to Trustee’s enforcement of the Issuer’s claim
wilh respect 10 zhe Special Assessments or receipt of adequate protection (as that term is defined
in the Bankruptzy Code). Without limiting the generality of the foregoing, the Issuer agreey that
the Trustee shall have the vight (1) o file & proof of claim with respect to the Special
Assessments, (i1) (o deliver o the Issuer a copy thereof, topether with evidence of the filing with
the appropriale courl or olher authority, and (iit) to defend any objection filed to said proof of
claim,

[END OF ARTICLE IX]

() i any ting the amount in any Scries Account of the Debt Service Reserve
Fund is less than the Debt Service Reserve Requircment result of the Trustee withdrawing
an amaount therefrom to satisfy the Debt Service Requirement on the Bonds of a Series and such
arount has ot been restored within thiety (30) days of such withdrawal; or

(h) more than twenty pereent {20%) of the “maintenance speeial assessmenis™
levied by the Issucr on District lands upon which the Special Assessments are levizd to secure
ane or more Scrics of Boads pursuant to Section 190.021(3), Flonda Statutes, ax amended, and
collceted dircetly by the District have becomne due and payasle and have not beer paid, within
ninety (90) duys atter the date when due.

The Trustee shall not be reguired to rely on any official zction, admission or declaration
by the Issuer bafore recognizing that an Event o Default under {c) above has occurred.

SECTION 16.03. No Acceleration: Redemption. No Series ol Bonds issued under
this Master Indenture shall be subject to acceleration. Upon the eccurrence and continuation of
an Lvent of Default. no optional redemption or extrzordin mandatory redemption of the
Bands pursuant to Asticle VI hercot shall occur unless all of the Bonds of the Scrics where an
Fvent of Default has occurred will 52 redzemsd or 100% of the 1lolders of the Outstanding
Bands of such Series of Bonds agree to such redemption,

CTION 10,04, Legal Proceedings by Trustee. [f any Event of Defaull witk
respeet to a Scries ol Bonds has occurred and is continuing, lhe Trustee, in its diseretion may,
and upon the written request of the Majority Haolders of the Owsstanding Tonds of such Series
and receipt ol indemnity 1o its satisfaction shall, in its capacity as Lrustee

{) by mandamus, or other suil, action or proceeding at law or in equity,
ce ]l vights ol the Holders of the Bonds of such Series, Including. witbout limitation, the
right to require the Issuer to carry out any agreements with, or for the benefit of, the Bondholders
of the Bonds of sueh Serics and 1o perform its or their duties under the Act:

enlo

) bring suit upen the Series of Bonds;

) by action or suit in eguity require the Issuer o account as if it were the
s¢ of an express trust for the 1olders of the Boands of such Saries:

(d) by action or suit in equity enjoin any acts or things which may be unlawful
ar in vielation of the rights of the Holders of the Bonds of such Series; and

() by other proceeding in Jaw or cquity. exc all vights and remedies
provided [or by any other document of instrument securing such Series of Bonds.

SECTION 10.05. Discontinuance of Proccedings by Trus| 11 any proceeding
taken hy the Trusiee on account of any Fvert of Default is discontinued or is determined
adversely o the Trastee. the Issaer. the Trustee. the Paying Agent and tae Bondhelders shall be
restored 1¢ their foomer positions ard rights hereunder as tough no such procesding had beer
taken,
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ARTICLE X
EVENTS OF DEFAULT AND REMEDIES

CTION 16.01. svents ol Default and Remedies. [xeept to the cxtent otherwise
provided in the Supplemental Indenture anthorizing a Serics of Boncs, eveats of default ard
remedies with respect w each Series of Bonds shall be as set forth in this Master Indentuare.

TION 10,02, Cvents of Default Defined.  Fach of the followirg shall be «n

Delault™ under the Indenture, with respect to a Series of Bonds:

“Event of

(a) if payment of any installment of interest on any Bond of such Series is not
made wicen it becomes due and pavable; or

(b) if payment of he principal or Redemption Price of any Bond of such
Series is not made when it becomes due and payable at maturity or upon call or presentation [or
redemprion; or

() if the Issuer, for any reason, fails in, or is renderec incapable of, fulfilling
its ohligations under the Indenture c¢r under the Act which failure or ineapacity may be
reasonably determined solely by ihe Majority Holders; or

(d) if the [ssuer proposes or makes an assignment for the benefit of creditors
or enters inlo a composition agreement with all or a material par: of its ereditors, or a rusice,
receiver, exceutor, consesvator. liquidator, sequestrator ¢r other judicial represcnlative, gimilar or
dissimilar, js appointed for the Issucr or any of its assets or revenues, or there is commenced any
proceeding  in liguidation,  bankruptey. reorganization, wtangement ol debls.  debtor
rehabilifation, creditor adjustment or insolvency, local, state or federal, by or agzinst the Issuer
and if such is not vaeated. dismissed or stayed on appeal within ninety (90) days; or

() if the lssuer defaults in the due and punctual performance of any other
covenant in the Indemure or in any Bond of such Series issued pursuant o the Indenture and
such default continues Lor sixty (60) days after written notice requiring the same (o be romedied
shall have been given to tae Issuer by the Trustee. which may give such notice in its diserction
and shall give such notice at the wrillen request of the Majority Holders of the Outstanding
Bonds of such Series: provided. however, that if such performeance roquires work to be donw.
actions e be taken. or conditions Lo be remedied. which by their nature cannot reasonably be
done. taken or remedied. es the case may be, within sueh sixty (60) day period. no Event of
Default shall ke deemed o have oceirred or exist if, and so long as the [ssuer shall commence
such performance within such sixty (60) day period and shall diligendy and continuously
prosecute the same 1o completion; or

£}] written notice shall have deen received by the Trustee from a Credit
Facility 1ssuer securing Bonds of suck Scries that an cvent of default has eceurred under the
Credit Facility Agreement. or there shall have been a failure by said Credit Facility Issuer to
meke said Creeit Focility available or o reinstate the interest component of sajd Credit Facility
in accordence with the terms of said Credit Facility, 1o the extent said natice or {ailure is
estadlished as an event ot detault under the terms of a Supplememal Indenture: or

[
he}

SECTHON 10.06, DRondholders May Dirgel Proceedings.  The Majority Helders of
the Quistanding Bonds of'a Ser'es then subject to remedial proceedings under this Article X shell
have the right 1o dircet tie method and place of conducting all remedial proceedings by the
Trustce under the Indenture, provided that such divectiors shall net be otherwise than ir
accordance wizh applicable law or the applicable provisions of the Indenture.

SECTION 10.07.
have any r

Limitations_on Actions by Bondhelders. No Bondholder shall
bt to pursue any remedy hereunder unless (a) the Tru shall have heen piven
writien notice of an Event of Befault, (b) the Majority Holcers of the Quistanding Bonds of the
applicatle Series shall have requested the Trustee, in writing, to exercise the powers hereinabove
granted ¢r o pursue such remedy in its or theie name or nanies, (3) the Trustee shall have been
offered indemnity satisfactory w0 it against costs, expeases and liabilities, and (d) the Trustee
shali have tailed to comply with such request within a reasorable time.

SECTION 10.08. Trustee May nforee Riphts Without Posseszion of Bonds.  All
riglns under the Indenture and a Series of Bonds may be enforeed by the Trustee without the
possession of zay ol the Bonds of such Series or the production thercof ut the trial or other
proceedings relative thereto, and any proceeding instituted by the Trusiee shall be brought in i
narce for the ratahle benefit of the Helders of the Bonds of such Series

SLCTION 10.09 Remedics Not Except as limited undzr Section 15.01 of
this Master Indenture, no remedy contained in the Indenture with respeet to a Serics of Bonds is
intended to be exclusive of any other remedy or remedies, and cach remedy is in addition to
every other remedy giver. hereunder or now or hercafter existing at law or in cguity or by statute,

SECTION 10.10 D¢lays and Omissions Not to inpair Rights. No delay or amissior.
in respec of exareising any right or power aceruing upon any Event ot Default shall impair such
right or power or be o waiver of such Event of Default, and every remedy given hy this Asticle X
may be exereized from time o ime and as often as may be deemed expedient,

SECTION 10.11 Application of Monzys in Event ol Deluult. Any moneys received
by the stee or Lhe Paying Agent, as the case may be, in conncction with any proceedings
brought urder this Article X with respect to a Series of Bonds shall be applied in te following
arder of priority

i) to the pavment of the fees. costs and expenses ol the Trustee and FPaying
Ageat incwred in connection with actions taken under this Article X with respect t such Series
of Bands. inctuding counsel fees and any disbursements of the Trustee and the Paying Agent and
pavment of unpaid fzes and expenses owed W the Trusiee,

() then:

FIRS T o payment of al] installments o interest then due or the Bonds ol suck;
Series in the order of maturity of such installments of interest, and, it the amonnt
available shall not be sufficient 1o pay in full any particulac installment. then 1o the
paymen: ratably owdipg 10 the amounts due or
entitled thereto, without any preference or prierity of one installment of interest over any
otier installpient: and

such installment. 1o the persons




w0 payment 1o the persons entitled thereto of the unpaid principal or
Rt,dunplum Price ol any of the Bonds of such Series which shall have become due in the
order of their due dates, with intarest on such Bonds from the respeclive dates upon
which tliey become due and, if the amount available shall not be sufficient to pay in fut]
the principal or Redemption Price coming due on such Bonds on any particular date,

together with such interest, then lo the paymenl ratably, according to the amount of

principa’ duc on sueh date, to the persons entitled thereto without any preference or
ariority of onz sueh Boad of a Series over anather or of any instatlnient of interest over
another.

Ay surplus remzining after the pavments deseribed sbove shal, be paid 1o the Lssuer or
to the Person tawfully entitled to recsive the same or as a court of competent jurisdiction may
direet.

For purposes of the application of moneys described wbove. ta the extent nayments of

principal of and interest on a Series of Bonds shall have been made under a Credit Facility
relating thercto. the Credit Facility Issuer shall be entitled to moncys in the related Serics
Accounts in the Debt Service Fund in accordance with: the agreement pursuant to which such
Credit 1acility has been issued (but subject to subscetion (a) hercol and Section 11.0< hercot)
and the Certified Resolution of the Issuer authorizing the issuance of such Bonds 1o which such
Credit Facility refates.

SECTION 10.12. Trustee’s Right to Receiv ()mplrmu with Act. The Trustee
shall be entitled as of right to the appointment of a receiver and the Trustee, the Bondhelders and
any receiver so appointed shall have such rights and powers and he subject 10 such limitations
and restrictions as are comtained in the Act and other applicable law of the State.

SECTION 10.13 Trustee and Bondholders Entitled 1o all Reme Tis
the purpase of this Artic.e o provide such remedics to the Trusiee and Bondholders as may be
tawsully gramed under the provisions of the Act and other applicable laws of the State: if any
remady herein granted shall be held unlawful, the Trustee and the Bondbolders shall novertheless
be cntitlzd to every other remaedy provided by the Act and other upplicable laws of the State. It (s
further intended tha. insofar as lawfully possible. the provisions of this Article X shall apply o
andl be binding upon any receiver appointed in accordance with Section 0.13 hereot.

SECTION 10,14, dit Faeility Jssuer's Rights Upoa vents of Default. Anything
in the Indenture 1o the contrary notwithstanding, i any 1ivent of Default. other than Events of
Detault described in Section 10.02(a) or (b} hercot. has oceurred ard is conlizuing while a Credit
Facility seeuring all or a portion of such Bonds of a Serics Outstanding is i effect the Credit
Facility Issuer shall have the right. in licu of the Owners of the Series of Bonds {or portior
thereot) seeured by said Credit Facility. by an instrument in writing. exzeuted and delivered to
the 1 . to dircet the time. methed and place of conducting alt remedial procecdings
av. u.hb]n w the Trusice under the Indenture. or excreising any trust or power confarred on the
Fragtee by tae Indenwire. Said direction shall be controlling to the extent the direction of
Owners of the Series of Bonds {or portion thereot) secured by said Credit Facitity would have
been controlling under this Article. 11 the Credit Facilivy [ssuer skail be in default in she
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ARTICLE X1
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR

SECTION 11.01. Acceplance of Trust. The Trustee accepts and agrees to execute
the trusts hereby created, but orly upon the additional tenins set forth in this Article X1, to all of”
which the parties hereto and the Bondholders and any Credit Facility 1ssuer agree. The Trusiee
shall act as Trustee under this Master Incdenture. Subject 10 the provisions of Scetien 11.03
hereof, the Trustee shall have only such dutics as are expr sct forth bereip, and no duties
shall be implied on the part of the Trustee.

SECTION 11.02. No Responsibility for Recitals.  The recitals, statements and
representations in this Master Indenture or in the Bends, save only the Trustee’s Certificats of
Authentication, if any. upon the Bonds, have beeu made by the [ssuer and not by the ‘Ttustee and
the Trustee shall be under no responsibility for the correctness thereof.

ION 11,03, Trustee May Act Through Agemis, Answerabe Ony for Willful

or Negligence, The Trustce wnay execule any powers hereunder and perform any
dutics required of it through attorneys, agents, officers or employces. and shall be entitled to
advice of Counsel concerning all questions hereunder; the Trustee shall not be answerable for the
delault or misconduct of any atiomey or apent selected by it with reasenabls care. The Trustee
shall not bz answeradle for the exercise of any discretion or power undar this Master Indenture
and any Supplemental Indentute ror for anvthing whatever in connection with the trust
hereunder, except only its own negligence or wil'{ul misconduct herennder

SECTION 11.04. Compenzation and Indemnity. The Issuer shall pay the Trustee
reasonable compensation for its services horeunder. and also all jts rcasonable expenses and
disbursements, and shall, to the exlent permitied by law. indemnity and hold the Trustce
han=less against any liabilitics which it may jneur in the proper exereise and performance of its

powers and duties hercunder, except with respect 1o 115 own willful misconduct or nezligenec
hercunder, he Issuer defaults in respect of the foregoing obligations. the Trustee may deduc:

the amount owing w it (rom any moneys held by the Trwstee or coraing into its hands but
exclusive of the Rebaie Fund and moneys from a drawing on any Credit Facility, whick right of
payment shall be prior w the right ¢f the holders of the Bor, The ‘Trustee shall cach month,
along with its monthly trust ments, provide pericdic reports of any maneys the 'rustee has
deducted for amounts owing to it. This Scction 11.04 shall survive the termiration of this Master
Indenture and any Supplemental Indenture and. &s 1o any Tristee. i1s removal or resigration as
‘Trustee. No provision of this Master Indenture shall require the Trustee to expend or risk its cwn
funds

SECTIDN 11,05, No Duly w Renew In The Trustee shail be under no dury
to effect or 10 renew any insurance policy nor shall it incur any lability tor the failure of the
Issuer to require or eliect or renew insurance or 1o report or file claims ol loss thereunder.

SECTION 11.06. Netice of Defilts Right to Investigate.  The ‘Trustee skhall give
written netice by Electronie Means or first-class mail to registered Holders of g Series of Bonds
of all defaults knewn o the Trustee, unless such defaolis hove been vemedied (the term
“defaults” for purposes of this Seetion and Scetion 11.07 being defined o include the cverts
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performance of its ohligations under the Credit Facility, said Credit Facility lssuer shall have ne
rights under this Seetjon,

[END OF ARTICLE: X]

6]

specified as “Events of Default” in Artiele X hereof, but not including any notice or periods of
grace provided for 1herein); provided that. except in the case of a defaut in pauyment of principal
or interest or Redemption Price, the Trustee may withhold suzsh potice so long as it in good faith
determines that such withholding is v the imerest of the Bendholders. The Trustee shall not be
deemed to have notice of any default other than & payment delaull under this Master Indenture
and any Supplemental Indenture or a netification by a Credit Facility Issucr of a detault under its
Credit Facility, unless notified in writing of such default by the Holders of al least a majority of
the aggregate principal amount of the Oustanding Bonds of a Series.  The Trustee may,
however, at any time require of the Tssuer full information as to the performance ol any coverant
hereunder, and if information satisfactory 1o it is not forthcoming, the Trustec may make or
cause 1o be made, at the expense of the Issuer, an Investigation into the affairs of the Issuer,

SECTION 11.07. Obligazion to Act on Defaulis.  The Trustee shall be urder no
obligation to take any action in respzet of any deluult or otherwise, unless it is requested in
writing to do so by the Majority Holdzrs which are or would be, upon the taking of such action,
subject to remedial proceedings under Article X of this Master Indenture if in its opinion such
action may tend 1o involve expense or liability, and unless it is also furnishicd with indemnity
satisfactory to it. The Trustee shall have no responsibility for actions taken at 1he direetion of the
Majority Holders.

SLCTION 11.08. Reliance by T The Truglice may act on any requisition,
resoluticn, notice, wverifiable clectronic  communication, telegram, facsimile transmission,
request, eonsenl, waiver, cectificate, statement, affidavit, voucher. bond, or other paper or
document which it in goad faith believes to be genuine and o have been passed, signed or given
by the persons purporting to be authorized (wlmh in the case of the Issuer shall be a Responsible
Ofticer) or to have been prepared and Tumished pursuant to any of the provisions of this Master
Indeature and any Supplemental Indenture; the Trusice shall be under no duty to make any
investigation as to any statement contained in any such insteurnent. but may aceept the same as
conclusive evidence of the aceuracy of such amtement,

SECTION 11.09. Trustee May Deal in Bo “he Trustee may in good faith buy,
sell, own, hold and deal in any of the Bonds and may ‘oin in any action which any Bondholders
may be entitled to take with like effeet as i the Trustee were not a party to this Master Indenture
and any Supplemental Indenture. The Trastee may also engage in or be interested in any
linancial or other vansaction with the Tssuer: provided. however. that if the Trustze determines
that any such relation s in conflict with its duties uncer this Master Indeature and any
Supplemental Indenture, it shall ¢liminate the contlict or resign as Trustee.

SECTION 11.10. Construction o Ambignoys Provisiens. The Trustee may construe
any ambiguous or inconsistent provisions ot tus Master Indenture and any Supplemental
Indenture, and except as otherwise provided o Article XUT ef this Master Indenure. any
construction by the Trustee shall be hindirg upon the Bondhelders.  The Trusiee shall give
proript notice 10 the “ssuer of any intention w make such corstruction.

SECTION 11,10, Resienation ol Frustee. The Trustee mav resign anc be discharaed
of the trusts ereated by this Muster Indenwre and all Supplemental Indentures by writlen

resienation filed with the Seeretary of the ssuer not less than sixty (60) days belore the date




when such resignation 1s 10 take effect, Notice of such resignation shafl be sent by Ulectronic
Means or first-class mail to each Bondhelder as its name and address appears on the Bond
Register and to any Paying Agent, Registrar and Credit Facility Issuer, il any, at least sixty (60)
days betore the resignation is o take effect.  Such resignation shall twke cffect on the day
specified in the Trustee’s notice ¢f resignation unless a successor Trustee s proviously

appointed, in which event the resignation shall take effect immediately on the appointment of

such successor: provided, however, that notwithstand’ng the foregoing, such resignation shall no
take effect until a successor Trustee has been appointed, 17 @ successor Trustee has not been
appeinted within nincty (9€) days after the Trustee has given itz netice of resipration, the Trustee
may petition any court of competent Jurisdiction for the appointment of a temporary successor
Trustee fo serve as Trustee until a successor Trustee has been duly appointed. Notice of such
resignation shall also be given (o any raling ageney (hat shall then bave in effeet a rating on any
of the Bonds.

SECTION 11.12. Removal of Trustee. The Trustee may be removed at any ime by
eitner (a) the Issucr. if no default exists under this Muster Indenture or any Supplemental
Indenture, or (b) an instrument or concurrent instrumen:
at least a majority of the aggreate principal amount ot the Bonds then Outstanding and filed
with the Issuer. A photegraphic copy of any instrument or instruments filed with the Issuer
under the provisions of this paragraph. duly certified 5y 4 Responsible Ofticer, shall be delivered
promptly by the Issuer to the Trustee and to any Paying Agent, Registrar and Credit Facility
1ssucr, if any.

The Trustce may zlso be ramoved at any tme for any breach of trust or for acting or

proceeding in violation of, or for failing to a¢t or proceed in accordance with, any provision ot
this Master Indenture or any Supplemental Indenture with respect o the duties and obligarions o7

the Trustee by any court of competent junsdiction upon the application of the Tssuer or the
Helders of net less than a mnajority of the aggregate principal amount of the Bends then
Outstanding.

SECTION 11,13, Appgintment of Sucee rustee. 1 the Trustee or any successor
Trustee resigns or is removed or dissolved. or if its property or business s taken under the
control of any state or federal court or adm:nistrative body. a vacancy shall forthwith exist in the
oftice of the Trustee, and the Fssuer shall appoint & successor and shall mad rotice of such
appointment by fir: 153 rmail o sach Bondholder as its name and address appear on the Bond
Register, and to the Paying Agent. Registrar. Credit Facility fssuer. if any. and any rating ageney
that shall then have in effect 2 rating on iy of the Bonds. [ no appoinenent of a successor
Trustee shall be made pursuant 10 the foregoing provisions of this Master Indenture prior to the
daty specified in the notice of resignation or removal as Lhe gnation or
removal was to Take effect. the Majority Helders in aggregate principal amourt of all Bends then
Outsianding may appoint a successer Trusiee or the Trustee may petition i court of competen:
jurisdict’on for the appointment ol a successor truatee.

ate when such

SLCTION 11,14, Qualification o Suceessor. A suceessor Trustee shall be a bank or
tust ompany with wust powors, having a combined net capital and surplus of at leas:
$30.000.000.
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SECTION 11,19, Remove] of Paving Awent or Reeistrar.  ‘The Paying Agent or
Registrar may be rensoved at any time prior to ary Event of Default by the Tssuer by filing with
the Paying Agent or Registrar to be removed, and with the Trustee, an instument or instruments
in writing executed by the Issner appointing @ SUCCessor. OT an instrument or instruments in
writing designating. and accompanied by an insirument or appeiniment by the Issuer ofl such
s or. Such remeval shall be effective thirty (30) days (or such lorger period as may be set
forth in suck instrument) after delivery of the insuwument; provided, however, that no such
removal skall be effective until the successor Paying Agen: or Registrar appointed hercunder
shal. execute, acknowledge and deliver to the [ssuer an instrument accepting such appointment
hereunder.

SECTION 11.20. Appointment of Successor Paying Agent or Registrar, Tn case at
any lime the Paying Agent or Registrar shall be removed, or be dissoived, or if its properly or
affairs shall be taken under the control of any state or federal court or administrative body
because of insolveney or bankruptey. or for any other reason, then & vacancy shall forthwith and
ipso facto exist in the office of the Paying Agent or Registrar, as the case may be, and a
successor shall be appointed by the Issuer; and in case at any timz the Paying Agent or Registrar
shall resign, then a successor shall be appoinied by the Tssuer. Afler any such appeintment.
notice of such appointment sha'l be given by fhe Issuer o the predecessor Paying Agent or
Registrar, the successor Paying Agent or Registrar, the ‘Trustee, tae Credit Facility Issuer, if any,
any rating agency that shall then bave in cffeer 8 rating on any of the Bonds, and <l
Bondhoiders. Any new Paying Agent or Registrar 2o appointed shall immediately, and without
further act, supersede the predecessor Paying Agent or Registrar.

SECTION 11.21. Qualifications of Successor, Paying Agent or Regisirar,  Lvery
or Paying Apgent o Registrar (a} shall be a cemmereial bank or trust company (i) duly
ed under the laws of the United States or any state or temitory thereot, (1) anthorized by
law 1o perform all the duties imposed upon il by this Master Tndenture and all Supplemertal
Indenturss and {iii) capable of mecting its obligations hereunder, and (b} shail have a combined
net capital and surplus of gt least S50.000.000

SUCCes!

organ

SECTION 11.22. Judicia’ Appointment_of Successor Paving Agent or Registrar. 1n
case dl any time the Paying Agent or Registrar shall resign and no appointment of a successor
Paying Agent or Registar shall be made pursuant w the foregoing provisions of this Mastar
Indenturz prior 1o the date speeified in the notice of resignation as the date when such resignation
is to take cftcet. the retiving Paymg Agent or Registrar may forthwith apply to a caurl of
competent jurisdiction for the appointment ol a successor Paying Agent or Registrar, Such court
may thereupon. after suen noti if any. as it may deem proper and praseribe. aspoint a
successor Paying Auent or Registrar,  Notice of such appointmen: shall be given by the
Successor Registrar or Paying Agent to the Tssuer, the Trostee. the Credit Facility 1ssuer. il any
any rating agency that shall them have in cffect a rating en any of the Bonds. and 2]l
Bendholders. 11 the absence of sueh an appointment. the Trustee shall hecome the Regi
Paying Agent. and shall so notify the lssuer. any rating ageney that shall then bave in effect a
rating on the Thoads, and a.l Bondholders.

¢ ol Duties by sor Paying Agent or Registrar,
r shall become duly vested witl: all the estates. property

SECTION 11.23, £
ANy SuCe

cepla:
Agert or R

s80r Payving

066

in writing, executed by the Owners of
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SECTION 1115, Instruments of” Suceession.  Subjeet to Section 11.16 hercof, any
essor Trusice shall execute, acknowledge and deliver to the Issuer an instrament accepling
such appointment hercunder and thereupon. such suceessor Trustee, without any further act,
deed. or convevance, shall become tully vested with all the cstates, prope . rights,
trusts, dutics and obligations ol its predecessor in trust hercunder, with Jike el%ect 25 il o
named Trusiee herein. The Trugtee ceasing to act hercunder, alier deducting all amounts owed
{0 the Trustee, shall pay over 1 the suecessor ‘[rustee all moneys held by it hereunder and. upon
request of the successor Trustee, the Trustee coaging o act and the Issuer shall exceute and
deliver an instrument or instruments preparzd by the [ssuer transferring to the suceessor Trustee
all the estates. properties. rights, powers and trusis hereunder of the predecessor Trostee, except
for its rights under Section 11,04 hereof.

SECTION 1116, Merger of Trustee.  Any corporation into which any Trustee
hercunder may be merged or with which it may be consolidatec, or any corporation resulting
ftom apy merger o consolidation 10 which any Trustee hereunder shall be a party, or any
corporaticn which shall have purchased substantially 2]l of the bond administration business of
the corporate trust department shall be the suceessor Trustee under this Maszer Indenture and al
Supplemental Indentires, without the execution or filing of any paper or any further act on the
part of the parties hereto, enything hercin 10 the con notwithstanding; provided, however.
that any such succcssor corporation continuing to act as Trusice hereuncer shall meet the
requiremerts of Section 11.14 hereof, and if such corporation does not meet the afor
requirements, a succzssor Trustee shall be appointed pursuant 1o this Anticle X1, The Trustee
may not resign as the Paying Agent or the Registrar without resigning as Trustee,

SECTION 1117 tension of Rivhis and Duties of Truswee to Paying Agent and
Ihe provisions of Seciicns 11.02. 11.03. 11.04, 11.08, 11.09 apd 11.10 hercof are
hereby made appheable to the Paying Agent and the Re ar. as appropriate, and any Persor.
serving as Paying Avent andfer Registrar. hereby enters into and agrees to comply with the
covenarrs and agreements of this Master ndentare and all Supplemental Indenwres applicable to
the Paying Agent ané Registrar. respectively.

SECTION 11.18. Resignation of Paving Acent or Rseiswrar. The Paying Agent or
Registrar may resign and bz discharged of the duties created by this Master Indenture and all
Supplemental Indentures by Cuiiag an insirument in owriting resigning such duties anc
speciyi natien shall ke cflect, and {iling the same with the Issucr,
the Trustee, and any rating ageney that shall then have in elfeet a rating on any of the Bonds. not
less than forty-five (45) days betore the date specified in such instnment when such resienation
shall lake effect. and by giving writien notice of such resignation not less than three (3) wecks
prior to such resignation dete to the Bondholders. sent to their addresses as such appear in the
Bond Register. Such resignanon shall take eflfeet on the date specilied in sueh instrument and
notice. but only i gent or Registrar shall have been appointed as hereinalter
provided, in which event sieh resignation shall take cffeet immediately upon the appointment of
such successor Paying Azent or Registar, 11 the successor Paving Agent or Registrar shall not
have been appointed within a period of ninety (90) davs following the giving of notice. then the
Paving Agent or Regis shall be authorized to petition aty court of competent ‘urisdiction 1o
appoint a successor Paving Agen: or Rogistar ag provided in Section 1 1.22 hereof.

I"a suecessor P

o
D

. duties ard obligations of ity predecessor hersunder, with like offect as if
nally named Paying Agent or Regisl . Upcn request of sucl Paying Agent or
Registrar. suck predecessor Paving Agent or Registrar and the Issuer shall, after payment of its
fees and expenses, exceute and deliver an instrument transtering to such suceessor Paying Agent
or Registrer all the estates, property, rights and powers hereunder of such predecessor Paying
Agent or Reglstrar, except for its rights under Section 11.04 Fereof, and such predecessor Paying
Agent or Registrar shull pay over and deliver to the successor Paying Agenl or Registrar afl
moneys and other agsets at the time Leld by 1% hereunder.

SECTION [1.24. b ssor by Merger or
which any Paying Agent or Registrar hereunder may be merged or converted or with which 1t
may be ecnsolidated. or any corporation resulting from any merger or consolidation to which any
Paying Agcent or Registrar hereunder shall be a party, or any corporation which shall have
purchased substantic.ly all of the bond administration business of the corporate trust department
shall be the successor Paying Agent or Registrar under this Muster Indenture and all
Supplemental [ndentures without the execunion or filing of any paper or any further act on the
part of the parties thereto. anything in this Master Indenture or any Supplemental Indenture to the
contrary notwizhistanding,

Consolidation.  Any corporation inw

{END OF ARTICLE X1



ARTICLE X1

ACTS OF BONDHOLDERS; EVIDENCE OF OWNERSHIP OF BONDS

SECTION 1201, Acts of Bondholders; Evidence of Ownership_of Bonds. Any
action w be wken by Bondholders may be evidenced by onc or more coneurrunt writen
insiruments of similar enor signed or exceoted by such Bondboiders in person or by an agent
appointed in writing. The fact and date of the exceution by any person of any such instrument
may be provided by acknowlecgment befere a notary public or ather officer empowered to teke
acknow edgments ar by an affidavit of @ witness to suck exceution. Any action by tie Owner ol
any Bond shall 5inc all future Owners of the same Bond in respect of anything doac or suffered
by the Lssuer, Trustee, Paying Agent ov Registrar in pursuance thereof,

[END OF ARTICLE XIT

68

Supplemertal Indenture or amendnient is so permitied and has been duly authorized by the Issuer
and that all things necessary w make it a valid and Sinding agreement have been done. ‘The
[rustee shall not ke obligated to enter inlo any Supplemental Indenture or ameadment that
imposes additional obligations on the Trustee or adversely affects the Trustec’s vights and
immunities hereunder,

|END QF ARTICLE XIII|

70

A-19

ARTICLE X1
AMENDMENTS AXD SUPPLEME?D

TS

SECTION 13.01. Amendments _and Supplements Without Bondholders” Consent,
This Master Indenture and any Supplemental Indenture may be amended or supplementzd. from
time to time, without the consent of the Bendholders, by a Supplemental Indenture autherized by
a Certified Resolution of the Issuer filed with the Trustee, for one or mare ol the lollowing
purposes.

(a) 1o add additional covenants of the Issucr or to surrender any right or power
herein conferred upon the [ssuer;

{b) for any purpose not imconsistent with the terms of the related Indenture. or
1o cure any ambiguity or to cure, correct or supplement any defective provision (whether because
of any inconsistency with any other provision hereof or atharwise) of the rzlated Indenture, in
such manner as shall not irpair the security heveof or thereof or adversely affect the rights and
remedies of the Bondhalders;

() 0 providz for the exceution of any and all contracts and other documents
as may be reguired in order to offectuate the conveyance of any portion of a Project 1o the Siate,
the County. or any departruent. epency or branch thereal, or any other unit of government of the
State, provided. however. that the Issuer shall have caused to be delivered to the Trustee an
opinion of Bond Counscl stating that such conveyance shall not impair the sceutity hereef or
adversely affeet the Aghts and remedies of the Bondholders; and

) 10 make such changes as may be necessary in order to veflzer amendments
to Chapters 170, 190 and 197, Florida Statutes, so long as, i the opinion of ceunsel o the Tssucr,
such changes cither: (i) do not have a material adverse efiect on the Holders of the Bonds: or
(i1} it such changes de bave an adverse effect, that they nevertheless are required 1o be inade zs a
result of sneh amendiments.

SECTION 13.02 Amendments . With  Bendholders”  Consent.  Subject 1o the
provisions of Section 13.01 hercolt 1his Muster Indenture asd any Supplemental Indentur
be amended from tme w ime by a Supplemental Indenture approved by the Majority 1 lolders in
aggregate principal amourt of the Bonds then Outstanding in the case of this Masier Indenture.
anc of the Series of Bonds then Outstanding and securad by such Supplemenal Indenture in the
ease of w1 amendment ot a Supplemental Indenture including. but not limited to. any material
amendment w the Special Assessments and related proceedings which secure a Series of Bonds;
provided that with respect to (a) the interest payatie upen any Bonds. (b) the dules o malurity or
vedemption provisions of any Bonds. (¢} this Article X1 and () the security provisions
hercunder or under any Supplemental Indentuare, which may only be amrended by approval of the
Owners of all Outstanding Bonds to be so amended.

mey

SCCTION 1203 Ty Autherized 1o Jain in Amendments_and Supplements:
Relisnee on Ceunsal. The Troster 15 authorized o join i the exceation and delivers ol ary
Supplemental Indenzure or amandment permitted by this Article X111 and in so doing is entitled
to require and <o rely on @ writtén opinior of Counsel ai the expense of

¢ Issuer that such
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ARTICLE X1V
DEFLAS N0

SECTION 1401 Defeasance. When interest or. and principal or Redemption Price
(a5 the case may be) of, the Bonds ol a Series or any porticn thercof to be defeased have been
paid, or there shall have been deposited with the Trustee or such other cserow agont designated
in a Certificd Resolution of the Issuer (the “Escrow Agent™ moneys sufficient. or Defeasarce
Securities, the prncipal of and interest on which. when due. together with any inencys,
remaining uninvested, will provide sufficient moneys to fully pay (i) such Bonds of a Series or
portion thereo! o be deleased. and (i1) any cther sums payable hercunder by the Issuer. but only
w the extent the Issuce has apreed to pay the same on or belore t1e defeasance of the Bonds. the
right, title and interest of the Trustes with respect to such Bonds of a Series or portion thereof to
be celeaszd shall thereupon cease, the lien of the Indenture on the Pledged Revenues, and the
Funds (other than the Rebate Fund, unless all redate liability has been satisfied as determined by
the [ssuer) and Accounts established under the Indenture shall be defeased and discharged, and
the Trustee. on denand of the Issuer, shall rele: the Indenture as 1o such Bonds of a Serjes or
portion thereof o be so defeasad and shall execute such documents to evidence such release as
may be reasonably required by the lssuer and shall turr, over to the Issuer or to such Person, body
or authority as may be entitled 1o receive the same all balances remaining in any Series Furds
and Accounts (other than the Rebate Fund) upon the defeasance in whole of all of the Bonds of a
Serics.

SECTION 14.02. Deposit of Funds for Payment of Bonds. If the Issaer deposits
with the Bscrow Agent moneys sufficient. or Defcasanee Securities, the principal of and interest
on which, when due. together with any moneys remaining uninvested. will provide suflicient
moneys to pay Lthe principal or Redemption Price of any Bonds of a Serivs becoming due, either
al reaturity or by redemption or otherwise, together with all interest accruing thereon to the date
ol maturity or such prior redemption, and reiriburses or canses 10 be reimbursed or pays or
causes 1 be paid the other amoums required to be reimbursed or paid under Section 14.01
hereof. interest on such Bonds of a Series shall cease 10 acerue on such date of maturity or prior
redemption and all lability of the Issuer with respect (o such Bonds o a Scrics shall likewise
cease, except as hereinaftzr provided; provided, however. that () it any Bonds are to be
redeemed prior 10 the maturity thereof, notice of the redemnption thereor shall have been duly
given in accordance with the provisions of Section 8.02 hercof. or irrevocadle provision
satisfactory Lo the Trustee shall have been daly made for the giving of such notice. and (b) in the
event that any Bonds are not by their terms subject to redemption within the next suceeeding
sixty (601 davs following a deposit of moneys with the Fserow Apent. in accordance with this
Section. e er shall bave given the Lscrow Agent. in form satisfactory o the Eserow Agent,
svocable fnstrctions o provide to 1the Owners of such Bonds al their addresses as they appear
on the Bond Register. o notice stating that a deposit in accordance with this Seotion has been
made with the serow Agent and that the Bonds to which such notice refates are deemed to have
been paid  accordunce with this Section and stating such maturity or redemption dale upen
which meneys are te be available for the payment of the prineipal or Redemption Price (as the
case may be) ofl and interest on, saic Bonds of o Series. Thereafter sueh Bonds shall be deemed
1ot o be Outsiandirg hercunder and the Owners of such Bonds shall b resticted exclusively o
the fnds so deposited for any claim of whatsoever nature with respect o such Bonds. and the
Lscrow Agent shall hold sueh fands in trust for sueh Owners. At the time of the deposit veferred

~1



to above, there shall be delivered to the Trustee and any Lscrow Agent a verification from a {irm
of independent certified public accountants stating that the principal of and interest on (he
Defeasance Securitivs. together with the stated amount of any cash remaining on deposit with the
Escrow Agent.  will be sufficient without reipvestmant 10 pay the remaining prineipal of,
redemption premium, if any, and interest on such defeased Bonds,

Meney so deposited with the Escrew Agent which remains unclaimed three (3) vears
afier the date puyment thereof becomes due shall, upon request of the lssuer. if the er i not
at the time 1o the knowledpe o7 the Lscrow Agent in el pect to any covenart in the

ault with
Indenture or the Bonds of the Seres contained, be paid o the Issuer: and the Owners of the
Bends for which the deposit was made shall thereaflier be limited 1o g claim against the Issuer;
provided, however, that the Eserow Agent, hefore making payment 1o the Issuer, at the expense
of the Issuer, may, and if dirceted by the Tssuer shall, cause a notice to be published in an
Authorized Newspaper, stating that the rmoney remaining unclaimed will e retumed fo the
[ssucr after a specified date.

[END OF ARTICLE X1V}

identification and authorization documents from individuals claiming authosity to represent the
entity ar ozher relevant documentation.

(CTION 15.07, Substitute Notice. If for any reason it shall be impossible 2o make
duplication ¢f any netice required hereby in a newspaper or newspapers. then such publication in
lieu thereof as shall be made with the approval of the Trusee shall constitute a sufficiznt
publication of such notice.

SECTION 15.08 Nodices.  Any notice. demand, dircetion, requesl or otner
mstrument authorized or required by this Master Indenture or any Supplemental Indenturz 1o be
given o or filed with the Issuer or the Trustee shall be deemed 1o have been sufficiently given or
tiled for all purposes of this Master Indenture or any Supplemen:al Indenture if and when given
by Electronic Means or personally deliverad and receipted for, or if mailed by firs: class mail,
addressed ag follows;

{a) As to the [ssuer -

Stoneybrook South at ChampiensGate Community Development District
(jovernmental Management Services. [ne,

135 W. Central Blvd., Suite 320

Orlando. FL 32801

Atin: Georg
Erail:

[19)]) As ta the Truswee -

. Bunk National Association
5 E. Robinson St Ste. 250
Oilando. KL 32501

Any of the foregoing may. by notice sent to cach of the others. designate a different or
add:uonal addrzss to which notices under this Master Indenture or any Supplemental Irndenture
are 2o be sent,

All documents reczived by the Trustee under the provisions of this Master Indeature or
any Supplemental [ndentire and not reguired to be redelivered shall be retained in its possession,
sunject at all reasonable times 1o the nspection ol the Issuer. any Consultant. any Boncholder
and the agents and representatives thercot as evidenee in writing.

SECTION 15.09
Indentur

Controlling Law. This Magter Indenture and @l Supplemental
hall be geverned by and hthe laws of the Ste.

nstrued ir accordance

SECTION 1510 Suecessors and Assions All the covenants, promises and
agreements in this Master Indenture and all Supplements] Todentures contained by or on behalf
of the Issuer or by or on behall of the Trusiee 11 bind and inurs 1o the benedit of their

respRelive suceessors and assigns. whether so expressed or not.
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ARTICLE XV
MISCELLANEOUS PROVISIONS

SECTION 13.01. mitati on Recour Mo personal recourse shall be had for
any claim bascd on this Master Indenture or any Supplemental Indenture or the Bonds against
any member of the Board of the Issuer, officer, emplovee or agent. past. present or future, of the
Tssucr or of any suceessor body as such, either directly or through the Issuer or any such
successor body, under any constitutional provision, statute or rule of law or by the enforcement
ol"any ussessmeent or penalty or otherwise.

The Bonds of cacl: Series are payuble solely from the Pledged Revenues, and any other
moreys Leld by the Trustee under the Indenture for such purpcse. There shall be no other
recourse under the Bands, the Tndenture or otherwise, against the lssuzr or any other property
now or herealter owned hy

SECTION 15.02. Payment Dates. [nany case wheve an Interest Payment Date or the
mauurity date ¢ the Bonds or the date fixed for the redemption of any Bonds shall be other than
a Business Day, thun payment of interest, principal or Redenption Price need not be made on
such date but may be made on the next succeeding Business Day. with the same force and effzct
as if made on the due date, and no intercst on such payment shall acerue for the pericd aller such
due date if payment is made on sueh next suceeeding Business Day.

SECTION 15.03. No Rights Conferred on Others.  Nothing herein conlained shall
confer any right upon any Person other than the parties herclo, the olders of the Bonds and
Credit Tacility lssuers, if any,

SECTION 15.04. Nlepal Provisions Disregacded. [f any term of Master Indenture or
any Supplemental Indenture or the Bonds or the application thereof for any reason or
circumstances shall to any extent be held invalid or unenforseable. the remaining srovisions or
the application of such terms or provisions to Persons and sitaations other than these as 1o which
it is held invalid or unenforceable, shall not be affected thereby, and cach remairing term and
provision hereof and thereol shall be valid and enforeed to the fullest exient permitied by Jaw.

SLECTION 15.05. Brokeraue Coniirmations.  The Iysuer acknowledges that 1o the
extent regulations of the Comptroller ol the Curreney or other applicable regulatory entity
grant the Issuzr e right w receive individua! confinmations of sceurity transactions at no
addizional cost. as they occur. the Issuer specifically waives reeeist of such confirmations to the
extent permitted by law. The Trastee will furnish the [ssuer periodic cash ransaction stzicments
that include detail for all investment wransactions made by (he Trustes hereunder,

SECTION 15.06.
the tunding of w:

Patriot Act Requirements of Trustee. To help the government fight
nd money laundering activities. Vederal law reguires all financial
instiiutions to ebtair, verify, and record information that identifies cach person who opens an
account. For a non-individual person such as a tusiness entity. a charity. o rust. or other legal
entity. the Trustee will asc for documentation 1o verity such non-individual person’s formation
and existenee as a legal entity. The “Tustee may also ask 10 see financial statemerts. licenses.

rism

SECTION 1511, Headings for Convgmience Oaly,  The table of contents and
deseriptive headings in this Master Indentre are inserted for convenience only and shall not
comirol or affect the meaning or construction of any of the provisions hereof,

SECTION 1512, Counterparts. This Master Indenture and ény Supplemental
Indentures may be cxecuted in any number ol counterparts, cach of which when so exccuted and
delivered shall be o original; bul such counterparts shall together constitwte but one and the
same instrument.

SECTION 15.13.
referred 1o in and attached 1o ta:
part hereof for all purposes.

endices and Exhibits.  Any and all appendicss or exhibits
Master Indenture are hereby incorporated herein and made a

[Remainder of puge intentionally left blank|



IN  WITNES

WHEREQT, Stoneybrook  South at ChampionsGate  Communi:y
Developmen: Lhistric: ha

caused this Masier Indenture to be executed by the Chairperson of its
Board an¢ il corporate seal w be hereunto affixed, attested by the Secretary or Assistamt
Secretary of i1s Board and U.S. Bank National Association has caused this Master Indenture o
be executed by one ol its authorized signatarics, all as of the day and year first above wrilten.

STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT

|SEAL]
Atest: By: 5’ f/’

Name: — Seot’ Tohwstod

litle:  Chairpersen, Board of Supervisors

= o
By e VNN
Nure: George lint
Title: Secretary. Board of Supervisers

L.5. BANK NATIONAL ASSOCIATION, as
Trustee, Payihg Agent and Registrar

B b o %
By: i _\\‘\V'\S\ ",‘:\‘ \\}.\ AT
Name: Staccy L. Johnson
Title:  Vice President

STATE OF FLORIDRA )
)85
COUNTY OF ORANGT )

On this T day 0&’ , 2017, before me, a notary public in and for the State and
Ceunty aforesaid. personally apy u‘l Stacey L. Johnson, a Vice President of U8 Bark
National Associatior. as Trustee, wha acknowled ged that she did so sign said instrurient as such
officer for and on behall of said national banking association; that the same is her free act ard
deed as such efficer und the [ree act and deed of the Trustes; that she appeared before me on this
day in person and acknowledeed that she, being thereunto duly authorized, signed, for the uses
and purposes tharein set forth.

IN WITNESS WHEREOT, 1 have hereunto set my hand and affixed my notarial seal the
day and year in this certificate first anove writlen.

NOTARY PUBLIC, STATE OF FLORIDA

S “;(

[ —

> 1 o 1 T e
susAN FNKEEL Nﬂi " (}Iame_of. Notary Public, Print. Stamp or Type as
Hotaiy PUbIIC - Sm:gtl»:ll\lu’.i’; Commissioned)
pommission # FF S

ApT
by Cgmm, Expires AP Personally known to me, or

% I‘mduu d idertification:
el

(Type of [dentification Produced)
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STATE OF FLORIDA

COLNTY OF ORAKGI: )

On this x| nday o&j,b ~ . 2017, beforc mce, a notary public in and ler the State and
County aforesaid, persenally appeared s le and George Flin, Chairperson and
%euclax’v resmectively, of Stoneybrook ¢ outh at ChampiensGate Community Development
1™ who acknowledged that they did so sign the foregoing instrument as
cly. for and on behalf of said Issuer; that the same is their free act and decd as
such olluub respeatively, and the free act and deed of said Issuer; and that the scal affixed to
said mstrument is 1ae sea. of said [ssuer; that they respeetively appeared befire me this day in
person and severally ackrowledged that they, being thercunto duly authorized, signed, sealed
with the scal of said Tssuer, for the uses and purposes therein set forth.

=

™ WITNESS WHEREOT, 1 have hercunto s¢t my hand and affixed my notarial seal “he
day and year in this certificate (irst above writlen.

NOTARY PURBLIC, STATE OF FLORIDA

N S—

(Name of Notary Public, Print. Stamp or
Type as Commissioned)

3 SUSAN F
Notary Public - Stats of Florida
Commissign & FF 962438

My Camm. Expires Apr 14, 2020

E Personally known to me, o
[0 Produced identifcation:

I\

(Type of Identitication Produced)
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EXHIBIT A

LEGAL DESCRIPTION OF
STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT

The present boundaries of Stoncybrook South at ChampionsGate  Community
Development District are ag follows:

TRACT K, STONEYBROOK SOUTH PHASE 3, ACCORDING TO THE PLAT
THEREQF, AS RECORDED IN PLAT BOOK 25, PAGES 116-120 OF THE
PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA.



EXHIBIT B
DESCRIPTION OF THE PROJECT
The Project includes. but is nat 'mited to, he fbllowing improvements:

Stormwater management and control facilities, Including, but not limited o, related
earihwork:

Water and wastewater systems, including conrection fees;

. including voad impact fees;

Landscaning in publ ~ol~way ‘ncluding, but not limited to, entrance teatures;

Future purchase of clubhouse and clubhousce fucilitics; and

All related salt anc incidental costs,

B-1

business on a Special Rezord Date for the payment of such defaulted interest to be fixd
Bank National Association, as Trustee (said U.S. Bank National Association and any s T
trustee being herein calied the “Trustce™), notice whereol shall be given to Bondholders of
record as of ke fifth (5th) day prior to giving such notice, a: their registered addresses. not less
than wen (10) days prior to such Special Record Date, or may be naid. at any time in any other
lawful manner. as morc fully provided in the Indentare (defined below), Ary capitalized wrm
used in this Bond and not otherwise defined shall have the meaning aseribed to such term in the
Indenture.

THE BONDS AR LIMITED OBLIGATIONS OF THE ISSUER PAYABRLYL: SOLELY
OUT OF THE PLEDGED REVENUES PLEDGLED THEREFOR UNDER THE INDENTURE
AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING
POWER OF THE ISSULR, OSCEOLA COUNTY, FLORIDA (TEL “COUNTY™), THE
STATE OF TFLORIDA, OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS
{CLRITY FOR THE PAYMENT OF THE BONDS, HOWEVER. THIE
1S OBLIGATED UNDER THE INDENTURL TO LEVY AND TO EVIDENCI 4
CERTINY. OR CAUSE 10 Bl CBRTIFIED, FOR COLLECTION. SPECIAL ASSESSMENTS
(AS DIEFINED IN THE INDENTURE) TO URE AND PAY THE BONDS. THE BONDS
DO NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSULR, THE COUNTY, THE
STATE OF FLORIDA, OR ANY OTHER POLITICAL SURBDIVISION THEREOF WITIHN
THE MEANING  OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR
LIMITATION.

This Bond shall not be valid er beceme obligatery Tor any purpose or he entitled to any
benelit or security under the Indentuse until it shall have been authenticated by exceution of the
Trustee as Authentication Agant, of the certilicate of authentication endarsed herean,

IN WITNESS  WIIERTOF, Sweneybrook  South at ChampionsGate  Community
Developent Pistrict has caused this Bond o be signed by the facsimilz signature of the
Clairperson of its Board of Supcrvisors and a facsimile o seal 1o bo imprinted herzon. and
altested by the facsinile signatuze of the Seerctary of tts Board of Supervisors, all as of the date
hereof.

STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT

Ty:

Chairperson. Board of Supervisors
(SCAL)

Attest:

By ‘_. . ST -
Seeretary. Board of Supervisors
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EXHIBIT C

[FORM OF BONDJ

UNITED STATES OF AMERICA
STATE OF FLORIDA
OSCEOLA COUNTY
STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEYELOPMENT DISTRICT
SPECIAL ASSESSMENT BOND,
SERIES 20

Meturity Date Date of Original Issuance CUSIP

Registered Owner:
Principal Amount:

KNOW ALL PERSONS BY THESE PRESENTS that the Stoncybrook South at
ChampionsGate Community Development District (the “Issue for value received. hereby
promises o pay 1o the registered owner shown ahove or regist a on the date specilied
above, from the sources hereinafier mentioned, upon presertation and surrender hereof (except
whise the herein describec Bonds are jn book-entry on'y form) at the designated corporate trust
office of 1.5, Bank Matjonal Association, as paying agent (said U.S. Bank National Association
and any successor puying agent being herein called the “Paying Agent”™), the Principal Amount
set forth ebove with interest thereon at the Interest Rate per annum set forth ahove, computed on
360-day year of twelve 30-day months. payable on the first day of November of cach yeur.

Principal of this Bond is payable at the designated corporate trust oflice of U.S. Bank National
Assuciation in lawfal money oi the Linited States of America. Taterest on this Bond is payuble
by check or draft of the Paying Agent made payable 1o the
May

red owner and mailed on cach
and November 1. commencing _ to the address of the registered owner as such
and address shal) anpear on the registry books of the Issuer maintained by .S, Bark
nal Assoeiauon, Registrar (said .5, Bank National Association und any su sO1
cgtatvar being heremn called the “Registrar™) at the close of buginess on the fifteenth day of the
calendar month preceding each Interest paymert date or the date on whiely the principal o7
Bond is 10 be paid (the “Recosd Date™). Such interest shall be pavable from the most recent
interest paymen: date next preeeding the date of avthentication hereol to which interest has heen
puid. unl he date of authentication hercof is 2 May 1 or November 1 1o which interest has
been paid. in which case from the date of authentication hereofl or unless such date of
authentication is prior to _ 2200 i which case from 201, or unless the
date ol autheniication hereof s batween a Record Date and the next succeeding interest payment
dite, In which case (rom sueh interest puyment date. Any such intarest not so panctually paid o
duly provided for shall forthwith cease to be payable 1o the registered owrer on such Record
Date and may be pard o the person in whose name this Bond s registersd at the close of

CERTIFICATE OF AUTHIENTICATION

This Bend is one of the Bonds delivered pursnant to the within mentioned Tndepture.

Bate of Authentication:

LS BANK NATIONAL ASSOCIATION,
rustee and Authentication Agent

Vice President




|Back ol Bord]

This Bond is one of zn awhorized issue of Bonds of the Stwoneybrook Seuth at
ChampionsGate Community Development District, a community development district duly
created, organized and existing under Chapter 190, Florida Statutes (the Uniform: Comenunity
Development District Act of 1980}, as amended (the *Act™), Qrdinance No. 2016-70 enacted by
the Board of County Commissioners of Osceola County, Flerida, on August 15, 2016 designated
as “Stopeybrook South at ChampionsGate Communily Development District Special Asscssment
Bonds, Series 207" (the “Bonds™, 1t che aggregaie  principal  amount  of
Dollars (% Y of like date. wenor and effect, except
u4s o numaer, denomination, interest rate and maturity. ‘The Bonds are being issued under
authority of the laws and Constitution of the State of [Forida, including particularly the Act, ¢
pay a portion of the design, acquisitivn and construction of a drainage system, including, but not
limited o, carth work; water distribution and wastewater collection facilitics. including the
payment of connection fees; roadway improvements including. but not liruited (o, the payment of
road impact lees: landscaping and entrance features and related soft and incidental costs. The
Bonds shall be issued as fully registered Bonds in amthorized denominations, as set forth in the
Indenture.  The Bonds are issued uader and secured by a Master Trust Indemture dated as of
Qctober 1, 2017 (the *Master Indenture™). as amended and supplemented by a e
Supplemental Trust Indenture dated as of _ 1, 20__ (the *____ Supplcmental
Indenture™ and ogether with the Mester Indenture, the “Indenture™. each by and between the
Issuer and the Itustee, executed counterparts of which arc on file at the corporate trust office of
the Trustee i Orlando, Florida.

Reference is hereby made to the Indenture for the provisions. among others, with respaet
10 the eustody and applicalion of the proceeds of the Bonds jssued under the Indenture, the
aperation and application ot the Debt Scrvice Fund and other Funds and Accounts {each as
defined in the Tndenture) charged with and pledged to the pavment of the principal of, premium,
if any, and the interest on the Bonds, 1ae levy and the evidencing and centifying for colleetion, of
Spacial Assessments. the nalure and extent of the security for the Bonds. the terms and
conditions on whick the 3onds are issued, the rights. duties and obligations of the lasuer and of
the Trustee under the Indenture, the conditions under which such Indenture may be amended
without the consent ol the registered owners of Bonds, the condizions under which such
Indenture may be amended with the consent of the registered owrers ol a majority in apgregate
principal amount of the Bonds outstanding. and s Lo other rights and remedics of the registered
owners of the Bonds.

The owner of this Bond shall have no right 1o enforce the provisions of the Indenture or
Lo institute action o enforce the covenants therein. ar o take any action with respect 1o any event
of default under the Indenture or to instituie, appear in or defend any suit or other precceding
with respect thereto. exeept as provided in the Indenture.

I- 15 expressly agreed by the owner of this Bond that such owser shall never have the
right 1o requize or compel the exereise of the ad valorem taxing pewer of the Issuer. the County.
the State o2 Forida or any other polizical subdivision thereo®, or txation in gay form of any raal
ar personal property ol the Issuer. the County. the Stae of Flovida or any cther politicul
subdivision Uiereol, for the payment of the principal of. premium. it any. and interest on this

=

extraordinary mandazory redemption as set forth herein or purchased end cancelled pursuant 1o
the provisions of the Indenture.

Principal Amount of
Year Bonds to be Paid Year

Principal Amonunt of
Bonds to be Paid

Extracrdinary Mandatory Redemppion jin_ Whole or in Part

The Bonds are subject [o extraordinary mandatory rederption prior to maturity by the
[ssuer in who.e, on any date. or in part, on any interest payment date, at an extraordinary
mandatory redemption price equal to 100% of the principal amount of the Bords to be redeemed,
plus ioterest accrued to the redemption date, (1) from moneys deposited into the Bond
Redemption Fund following the payment of Special Asscssments on any portion of the Distrier
Lands in accordance with the aravizions of Scetion 9.08 of the Indenture; (i} when suflicicnt
moneys are on deposit in the related Funds and Accounts (other than the Rebate Fund and any
other excluded fund of account as provided in the Supplemenal Indenture) to pay and redeem afl
Outstanding Bonds and accrued interest thereon 1o the redemption date in adéition w all amounts
owzd to Persons under the Indenture; (iii) if made applicable in a Supplemental Indenture, from
moneys i1 exeess of the Debt Service Reserve Requirement in the Debt Service Reserve Fund
translerred 1o the Bond Redemption Fund pursuant to the Indenture; (iv) from excess mopeys
transferred from the Revenue Fund w the Bond Redemption Fund in accordance with the
Indenture; (v) if made applicable in a Supplemental Indenture. [rom moneys, if any, on deposit in
the Bond Redemptioy Fund following condemnation or the sale of any portion of the District
[ands beaefited by the Project to a zovernmental ty under threat of condemnazion by such
governirental entity or the damage or destruction of all or substantially all of the Project when
such meneys are not w be used pursuant to the Indemure o repair, repluce or restore the Project:
provided, however, that at least forty=live (45) days prior to such extaordinaty mandatory
redemption, the Issuer shall cause to be delivered to the Trustee (x] notice setting forth lhe
redemption date and (y) a eertilicate ol the Consulting Engineer conlirming that the repair and
restoration of the Proicet would not be ceonamical or would be imoracticable; or (vi) cither prior
to the Completion Date or after the Completion Date. as the case may be, from amounts
transferved to the Serics Account of the Bord Redenption Fund from the Series Account of the
Acquisition and Construetion Fund i accordance with the Indenture.

Netice of Redemption

The Trustee shall cause notice of redemption o He given by Elecironic Means or by iirs
class mail. postage prepaid. at least thirty but not more than sixty days prior w the date af
redemption to all registered owners of Bonds to he redeemad (a3 such owners appear on the
books of the Registar on the {ilth (Sthy day pricr to giving such noticee and w certain additional
parties ag el forth in the [ndenture: vrovided. however. that failure w give any such notice or
any defect In the novce or the giving thereet shall not affect the validity ol the redemption of the
Roads for which such notice was duly given in accordance with the Indenwre. 10 less than all of
the Bonds shall be called “er yedemprion. the notice of redemption shal. speeity the Bonds to be

Ca6
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Bond or the mating of any other sinking furd and other payments provided tor in the Indenture,
except for Special As: nents 1o he asscssed and “evied by the lssuer as set forth in the
Indenture.

By the acceptance of this Bond, the owner hereof assents 10 all the provisions of the
Indenture.

I'his Bond is payable from and secured by Pledged Revenues., as such term is defined in
the Indenture, all in the maner provided in the Indenture. The Indenture provides for the levy
and the evidencing and certifying, of nen-ad valorem aszessments in the form of Special
Assessments ta seeure and pay the Bonds

“T'he Bonds are subject to redemption prier to maturity in the amounts, at the times and in
the manner provided below. All pavments of the redemption price of tae Bonds shall be made
on the dates snecificd below. Upon any redemption of Bonds other than in accordance with
scheduled mandatory sivking iund payments. the Issuer shall sanse 1o be recalculated and
delivered to the Trustee a revised mandatory sinking fund schedule recalculuted so as Lo amortize
the Outstanding principal amount of Bonds in substantia’ly cqual annual installments of principal
and interest (subject to rounding to Authorized Denominations of principal) over the remaining
erm ol the Bonds.  The mandatory sinking fund payments as so recaleulated shell not result in
an inerease in the agorepate of the mandatory sinking fund payments for all Bonds in any year
In the event of a redemption or purchase oceurring less than 43 days prior to a date on which @
mandatory sinking fund payment is duc. the foregoing recaleulation shall not be made w the
mandatory sinking fund payment due in the vear in which such redemption or purchase occurs,
but shatl be made te mandatory sicking fund payments fer the immediately succeeding and
subsequent years.

Optional Redempti

The Bonds ars subject o redemption at the option of the Tssuer in whole ot in part at uny
time on or after November 1. at 1ha redemption prices fexpressed as perceniages of
principal amount o be redeemed) set forth below. plus accrued interest to the redemption date,
upor notice from the Issuer to the Trustee as sot forth W the Indentuare,

Redemption Period

Both Dales Inclusive)
1, o ___
_ L o K

1. ... and thereafier

Redemption Price

5w

1
1.

Mardatery Sinking Far

cimption

The Bonds are subject o mandatory sinking fund redemption on November 1 in the years
and in the principal amounts set forch below at a redemption price ol 100% ol tieir prineipa
amount plus accrued interest to the date of redemption. Such principal amounts shall be redused
as speeificd by the Lssuer by the principal amount of any Bonds redeemed pursuant to optjonal or

redzemed.  On the redemption date. the Bonds called for redemption will be payable at the
desipnated corporate trust office of the Paying Agent and on such dale interest shall cease to
accrue, such Boads shall cease w0 be entided o aay benelit under the Indenture and such Bo:
shall not be deemed 1o be outstanding under the provisions of the Indenture and the registered
owaers of such Bonds shall have no rights in respect thereo! except to receive payment of the
redemption price thereof. 1 the amount of (unds so deposited with the Trustee, or otherwise
available, is insufficient o pay the redemption price and interest on all Donds so called for
redemption on sucl date. the Trustee shall redeem and pay on such date an amount of such
Bonds for which such funds are sufficient. selecting the Bends 1o be redeemed randomly [ront
among all such Bonds called for redemption on such date, and interest on any 13onds not paic
shall continue o accrue, as provided in he Indenwre.

Partial Redemption of Boads. T less than all the Bonds of'a matunty are to be redeemed.
the Trustee shall scicet the panicular Bonds or portions of Bends to be redeemed randomly in
such reasonable manner &s the Trustee in its diseretion may determine. [n the case of any partial
redemption of Bonds pursaant o an optional redemption, such redemprion saall be effectuated
by redeeniing Bonds of such maturities in such manner as shall be specified by the Issuer ir
writing, subject to “he provisions of the Indentre, In the case of any partial redemption of
Bonds pursuant 1o an extraordinary mandatory redemption, such redemprion shall be cffestuated
by redeceming Bonds pro rata among the maturitics, reating each date on which a Sinking Fund
Installment 1s due as a separate maturity for such purpose, with the portion to be redeemned [rorr
each maturily being equal to the procuet of the aggregate principal amount of Bonds 1o be
redzemed multiplied times a fraction the numerater of which is the principal amount of Bonds of
such maturity outstanding immediately prior to the redemption date and the denominator of
h s the aggregate orincipal amoant of all Bonds outstanding irimediately prior to the
redemption date

The Issuer shall keep books for the registration of the Bonds at the designated corporate
trust office of the Registrar in Orlando, Florida.  Subject to the restrictions contained in the
Indenture, the Bonds may be tensforrad or exchanged by 1he registered owner thereof in person
or by his attorney duly wathonzed in writing enly upon the books of the Tssuer kepy by the

strar and only upon surrender therec! together with a wrilien insrument of tran
satis actory to the Registrar duly executed by the registered owner or his duly authorized
attorney. In all cases in which the privilege of transferring or exchanging Bonds is exercised, the
Issuer shall execute and the Trustee. as Authentication Agent shall authenticate and deliver «
new Bond or Boncs in authorized form and in Jike tenor. denomiration(s) and aggregate
principal amount in accordance with the provigions o7 the Indenturz. Zvery Bond presented or
surrendered for transfer or exchange shall be duly endorsed er accompanied by a writenr
instrument of wansfer in form satisfactory ta the Trustec. Paying Agent or the Registar. duly
uxecated by the Bondholder or his attorey duly authorized tn writing. Transters and exchanges
shall be made without clurge o the Bondholder. except that the Issuer or the Trusee may
require payment of a sum sufficient 1o cover wny tax or other governmental cha that may be
imposed in connceton with any transter or exchange of Bonds. Neither the Issuer nor the
Registrar an behall' ¢f the Issuer shall be raquired (i) 10 issue trmsfer or exchange sny Bond
during a period beginaing at the opening of kusiness (1cen (15) days before the day of giving of
a notice ol redemption of Bonds selected tor redemption ard endine at the close of business on




the day o7 giving such notice, or (i) to ransler or exchange any Bond so selected for redemptior
in whole or in parl

The Issuer, the Trustee, the Paying Agent and the Registrar shafl deem and freat the
person in whose name any Band shall be registered upon the hooks kept by the Registrar as the
absolute owner thercof (whether or not such Bond shall be overdue and notwithstanding any
notation ol ownership or other wriling thercon made by anyone other thaa the [ssucr, the Trusiee,
the Paying Agent or the Registrar or Authentication Agent) for the purpose of receiving payment
of or on account of the prineipal of, premium, if any, and inlerest on such Bond as the same
becomes due, and for all other purposes. All such payments so made w any such registercd
owger or upen his order shall be valid and cffcctual 1o satisty and discharge the liability upor
such Bond 10 the extent of the sum or sums so paid, and ncither the Issuer, the Trustee, the
Paying Agent, the Registrar nor the Authentication Agent shall be affected by any notice to the
contrary

1t is hereby certitied and recited that all acts, conditions and things required to exist, to
happen, and to be performed, precedent 1o and in connection with the issuance of this Bond exist,
have happencd and have been performed in regular and due form and dme as required by the
laws and Constitution of the Siate of Florida applicable thersto, including particularly the Act,
and that the issuance of tiis Bond, and of the issue o7 -he Boads of which this Bord is one, is ir
full compliance with all constitutional and statutory limitations or provisions

ABBREVIATIONS

The followirg abbreviations, whew used in the nseription on the face of the within Bond.
shall be construed as though ey were written out in full according to applicable laws or
regulations:

LN COM - as (enants in common

- as lenants by the entireties

- ag joint tenants with rights of survivorship and
not as lenants in common

UNIFORM TRANSFER MIN ACT - Custodian

(Cust) (Minor)
Under Unifenn Transfer to Minors

Act .
(S-ate)

Additional abbreviations may also be used though not in the above Jist.
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STATEMENT OF VALIDATION

This Boad is one of a sesies of Bonds which were validated by judgment of the Cireuit
Court of the Ninth Judicial Cireuit of Florica, in and for Osceola County, Forida, rendered on
the _ davof __ . L2017,

Chairperson. Board of Superviscrs

gecreml’y

ASSIGNMENT AND TRANSFER

FOR VALUE RECEIVED the undersigned  sells, assigns axd  transfers  unto

(please print or typewrite name and address of assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints

Atlorney to transfer the within Bond on the books kept for registration thereol, with full power of
substilution in the premises

Sigrature Guarantee

NOTTCE: Signature{s) must be guarantced
by guaranior instiwtion parlieipating in the
Securities  Transfer  Agents  Medallion
Program or such other graranteed nrogram
acceptatle to the Trastee

NOTICE: The signature to this assignment
must correspond with the name of the
registered owner as it appears wpon the face
of the within Bond in every particolar,
withont alteration or erlargement or any
change whatsoever.

Please  insert  social  seeurity  or  other
identifying number o Assignec.



EXINIBIT D
FORM OF [ UISITY

STONEYBROOK SOUTI{ AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 20

The undersigned, a Responsible Officer of the Stereybrook South at ChampionsCiate
Community Development Distict (the “lssuer”™) hereby sudmits the following requisition for
disbursement voder and pussuant to the tenns of the Master Trust Indenture between the lssuer
and (1.8, Bank Natonal Asscclation, as truslee (the “Trustee™). dated as of QOctober 1. 2017, as
supplemented by thal certain Supplemental Trust Indenture dated as of -
20___ (the “Indenture™) (all capitalized terms used hercin shall have the meaning aseribed to
such term in the Tndenture):

{H Requisizion Number:

Name of Payce pursuant to Accuisition Agreement:

{3) Amount Payable:

Purpose for which paid or incurred (refer also 10 specific contract
i amount is duc and payable pursuant to a contract involving progress payn:ents. or, siafe
cests of issuance, if app.icable):

{5) “und ar Account and subagcount, il any. (rom which disbursement
o be made:

I'hz undersigaed hereby cortifics that:

1. ' abligations in the stated amount set forth above have beet incurred by ke
Tssuer,

or

this requisition i for costs ol Issuance payable (fom the Acquisition and
Corstruction Fund thet have not previously been paid:

2 cach disbursement set forth above 1s a proper charge against tie Aequisition and
Constenetion Fund;

3. cach disbursement set forth above was meurred in connection with the acquisiticn
andior construction of the Project:

+. cieh disbursement represents a Cost of the Project which has =ot previousty been

paid

CONSULTING ENGINEER'S APPROVAL FOR
NON-COST OF ISSUANCE REQUESTS ONLY

It his requisition s for a disbursement for other than costs of issuance, the undersigred
Consulting Engineer heredy certifies that this disbursement 1s for a Cost of the Project and 1s
en. with: (1) the applicable acquisition or construction contraet, (i) the plans and
specifications the the portion of the Project with respect to which such disbursement is being
made: and (11i) the report of the Consulting Engineer, as such report shall have been amended or
mcdified on the date hercof.

Consulting Lngincer

WPL/38335€182v4/158422.C20100
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the undersigned hereby Turther ceptilies that there has not been filed with or served upon the
Issuer notice of any “ien, right @ lien, or attachmant upon. or claim affecting the right to reecive
payment of, ary of the moneys payable to the Payee set forth above, which has nov been released
or will not be released simultancously with the pavment hereof,

The undersigned hereby further cenifies that such reguisition contains no item representing
payment 0 sccount of any retained percentage which the [ssuer is at the date of such certificate
entitled e retain.

Originuls or copies of the inveice(s) from the vendor of the property acquired or the services

rendered with respect to which disbursement is hereby requested are on file with the lssuer,
STONEYBROOK SQUTH Al
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT

By __. —
Respensitle Officer

[THIS PAGE INTENTIONALLY LEFT BLANK]
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FOURTH SUPPLEMENTAL TRUST INDENTURE

BETWEEN

STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT

AND

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

as Trustee

Dated as of February 1, 2023

Authorizing and Securing
$4,450,000
STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2023
(SERIES 2023 ASSESSMENT AREA)
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THIS FOURTH SUPPLEMENTAL TRUST INDENTURE (the “Fourth Supplemental
Indenture”), dated as of February 1, 2023 between the STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT (together with its successors
and assigns, the “Issuer™), a local unit of special-purpose government organized and existing under
the laws of the State of Florida, and U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as successor to U.S. Bank National Association, a national banking association
duly organized and existing under the laws of the United States and having a designated corporate
trust office in Fort Lauderdale, Florida, as trustee (said national banking association and any bank
or trust company becoming successor trustee under this Fourth Supplemental Indenture being
hereinafter referred to as the “Trustee”);

‘WHEREAS, the Issuer is a local unit of special purpose government duly organized and
existing under the provisions of the Uniform Community Development District Act of 1980,
Chapter 190, Florida Statutes, as amended (the “Act”), by Ordinance No. 2016-70 enacted by the
Board of County Commissioners of Osceola County, Florida (the “County”), on August 16, 2016
(the “Original Ordinance™); and

‘WHEREAS, the Original Ordinance was supplemented by Ordinance No. 2019-45 adopted
on May 20, 2019 and effective on May 22, 2019, which Ordinance added approximately 58.75
acres to the District; and

WHEREAS, the Original Ordinance, as amended by Ordinance No. 2019-45, was
subsequently amended by Ordinance No. 2020-69 adopted on October 5, 2020 and becoming
effective on October 6, 2020, whereby the boundaries of the District were further expanded by
approximately 158.037 acres (herein, the “Fox Expansion Parcel”) for a total acreage of
approximately 630.83 acres; and

'WHEREAS, the premises currently governed by the Issuer, as described more fully in the
Original Ordinance, as supplemented and amended, consisting of approximately 630.83 acres of
land (herein, the “District Lands™ or “District”), are located entirely within the unincorporated area
of the County; and

'WHEREAS, the Issuer has been created for the purpose of delivering certain community
development services and facilities for the benefit of the District Lands; and

WHEREAS, the Issuer has determined to undertake, in one or more stages, the acquisition
and/or construction of public improvements and community facilities as set forth in the Act for the
special benefit of the District Lands; and

‘WHEREAS, the Issuer has previously adopted Resolution No. 2017-17 on October 4,
2016, authorizing the issuance of not to exceed $40,000,000 in aggregate principal amount of its
special assessment bonds (the “Bonds”) to finance all or a portion of the design, acquisition and
construction costs of certain improvements pursuant to the Act for the special benefit of the District
Lands or portions thereof and approving the form of and authorizing the execution and delivery of
a master trust indenture and supplemental indenture; and



WHEREAS, at the request of the herein defined Developer, the Issuer may divide portions
of the District Lands into distinct assessment areas to coincide with the development plans of the
Developer; and

WHEREAS, the Issuer hereby designates the Parcel B area and the Fox North tract within
the Fox Expansion Parcel to be assessed by the herein described Series 2023 Special Assessments
that will secure the herein described Series 2023 Bonds as the “Series 2023 Assessment Area”;
and

WHEREAS, to the extent not constructed by the Issuer, Lennar Homes, LLC, a Florida
limited liability company (the “Developer”) and its affiliate are the master developers of a
residential community to be located within the District and may construct all of the public
infrastructure necessary to serve such residential community (herein, the “Development”), all of
which public infrastructure is necessary to construct the Development and will benefit the District
Lands; and

WHEREAS, a portion of such public infrastructure which will benefit certain assessable
lands within the District, as described on Exhibit E attached hereto constituting the Series 2023
Assessment Area, will be constructed and/or purchased by the Issuer with a portion of the proceeds
of the Series 2023 Bonds (such public infrastructure as described on Exhibit A is herein
collectively referred to as the “Series 2023 Project”); and

‘WHEREAS, the Issuer has determined to issue a fourth Series of Bonds, designated as the
Stoneybrook South at ChampionsGate Community Development District Special Assessment
Bonds, Series 2023 (Series 2023 Assessment Area) (the “Series 2023 Bonds”™), pursuant to the
Master Indenture and this Fourth Supplemental Indenture (hereinafter sometimes collectively
referred to as the “Indenture™); and

WHEREAS, in the manner provided herein, the proceeds of the Series 2023 Bonds will be
used to provide funds for (i) the costs of acquiring and/or constructing a portion of the Series 2023
Project, (ii) the funding of the Series 2023 Reserve Account, (iii) funding interest on the Series
2023 Bonds through at least June 15, 2023; and (iv) the payment of the costs of issuance of the
Series 2023 Bonds; and

WHEREAS, the Series 2023 Bonds will be secured by a pledge of Series 2023 Pledged
Revenues (as hereinafter defined) to the extent provided herein.

NOW, THEREFORE, THIS FOURTH SUPPLEMENTAL INDENTURE
WITNESSETH, that to provide for the issuance of the Series 2023 Bonds, the security and
payment of the principal or redemption price thereof (as the case may be) and interest thereon, the
rights of the Bondholders and the performance and observance of all of the covenants contained
herein and in said Series 2023 Bonds, and for and in consideration of the mutual covenants herein
contained and of the purchase and acceptance of the Series 2023 Bonds by the Owners thereof,
from time to time, and of the acceptance by the Trustee of the trusts hereby created, and intending
to be legally bound hereby, the Issuer does hereby assign, transfer, set over and pledge to U.S.
Bank Trust Company, National Association, as Trustee, its successors in trust and its assigns
forever, and grants a lien on all of the right, title and interest of the Issuer in and to the Series 2023
Pledged Revenues as security for the payment of the principal, redemption or purchase price of (as

“Authorized Denomination” shall mean, with respect to the Series 2023 Bonds, on the date
of issuance, in the denominations of $5,000 and any integral multiple thereof provided, however,
if any initial beneficial owner does not purchase at least $100,000 of the Series 2023 Bonds at the
time of initial delivery of the Series 2023 Bonds, such beneficial owner must either execute and
deliver to the Underwriter on the date of delivery of the Series 2023 Bonds the investor letter
substantially in the form attached hereto as Exhibit D or otherwise establish to the satisfaction of
the Underwriter that such Beneficial Owner is an “accredited investor,” as described in Rule 501(a)
under Regulation D of the Securities Act of 1933, as amended.

“Bonds” shall mean the Issuer’s Special Assessments Bonds issued pursuant to the Master
Indenture.

“Collateral Assignment” shall mean that certain instrument executed by the Developer and
the Parcel B Landowner in favor of the Issuer whereby certain of the Project Documents and other
material documents necessary to complete a portion of the Development (comprising all of the
development planned for the 2023 Project) are collaterally assigned as security for the Developer’s
and Parcel B Landowner’s obligation to pay the Series 2023 Special Assessments imposed against
lands within the District owned by the Developer and Parcel B Landowner from time to time.

“Continuing Disclosure Agreement” shall mean the Continuing Disclosure Agreement for
the benefit of the owners of the Series 2023 Bonds, dated the date of delivery of the Series 2023
Bonds, by and among the Issuer, the dissemination agent named therein, the Developer, the Parcel
B Landowner and joined by the parties named therein, in connection with the issuance of the Series
2023 Bonds.

“District Manager” shall mean Governmental Management Services - Central Florida,
LLC, and its successors and assigns.

“Indenture” shall mean collectively, the Master Indenture and this Fourth Supplemental
Indenture.

“Interest Payment Date” shall mean June 15 and December 15 of each year, commencing
June 15, 2023, any principal payment date including any Quarterly Redemption Date.

“Majority Holders” means the beneficial owners of more than fifty percent (50%) of the
Outstanding Series 2023 Bonds.

“Master Indenture” shall mean the Master Trust Indenture, dated as of October 1, 2017, by
and between the Issuer and the Trustee, as supplemented and amended with respect to matters
pertaining solely to the Master Indenture or the Series 2023 Bonds (as opposed to supplements or
amendments relating to any Series of Bonds other than the Series 2023 Bonds, as specifically
defined in this Fourth Supplemental Indenture).

“Parcel B Landowner” shall mean LEN-CG South, LLC, a Florida limited liability
company, as the current owner of Parcel B within the Series 2023 Assessment Area.

“Paying Agent” shall mean U.S. Bank Trust Company, National Association, and its
successors and assigns as Paying Agent hereunder.
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the case may be) and interest on the Series 2023 Bonds issued hereunder, all in the manner
hereinafter provided, and the Issuer further hereby agrees with and covenants unto the Trustee as
follows:

TO HAVE AND TO HOLD the same and any other revenues, property, contracts or
contract rights, accounts receivable, chattel paper, instruments, general intangibles or other rights
and the proceeds thereof, which may, by delivery, assignment or otherwise, be subject to the lien
created by the Indenture with respect to the Series 2023 Bonds.

IN TRUST NEVERTHELESS, for the equal and ratable benefit and security of all present
and future Owners of the Series 2023 Bonds issued and to be issued under this Fourth
Supplemental Indenture, without preference, priority or distinction as to lien or otherwise (except
as otherwise specifically provided in this Fourth Supplemental Indenture) of any one Series 2023
Bond over any other Series 2023 Bond, all as provided in the Indenture.

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, shall well and truly
pay, or cause to be paid, or make due provision for the payment of the principal or redemption
price of the Series 2023 Bonds issued, secured and Outstanding hereunder and the interest due or
to become due thereon, at the times and in the manner mentioned in such Series 2023 Bonds and
the Indenture, according to the true intent and meaning thereof and hereof, and the Issuer shall
well and truly keep, perform and observe all the covenants and conditions pursuant to the terms of
the Indenture to be kept, performed and observed by it, and shall pay or cause to be paid to the
Trustee all sums of money due or to become due to it in accordance with the terms and provisions
hereof, then upon such final payments this Fourth Supplemental Indenture and the rights hereby
granted shall cease and terminate, otherwise this Fourth Supplemental Indenture to be and remain
in full force and effect.

ARTICLE I
DEFINITIONS

In this Fourth Supplemental Indenture capitalized terms used without definition shall have
the meanings ascribed thereto in the Master Indenture and, in addition to certain terms defined in
the recitals above, the following terms shall have the meanings specified below, unless otherwise
expressly provided or unless the context otherwise requires:

“Acquisition Agreement” shall mean that certain Acquisition Agreement relating to the
acquisition of the Series 2023 Project, by and among the Developer, the Parcel B Landowner and
the Issuer.

“Arbitrage Certificate” shall mean that certain Arbitrage Certificate, including arbitrage
rebate covenants, of the Issuer, dated the date of delivery of the Series 2023 Bonds, relating to
certain restrictions on arbitrage under the Code with respect to the Series 2023 Bonds.

“Assessment Resolutions™ shall mean Resolution No. 2022-05, Resolution No. 2022-06,
Resolution No. 2022-07 and Resolution No. 2023-06 of the Issuer adopted on March 7, 2022,
March 7, 2022, April 11, 2022, and March 6, 2023, respectively, as amended and supplemented
from time to time.

“Prepayment” shall mean the payment by any owner of property within the Series 2023
Assessment Area of the amount of the Series 2023 Special Assessments encumbering its property,
in whole or in part, prior to its scheduled due date, including optional prepayments. The term
“Prepayment” also means any proceeds received as a result of accelerating and/or foreclosing the
Series 2023 Special Assessments. “Prepayments” shall include, without limitation, Series 2023
Prepayment Principal.

“Quarterly Redemption Date” shall mean a March 15, June 15, September 15 and
December 15 of any calendar year.

“Redemption Price” shall mean the principal amount of any Series 2023 Bond payable
upon redemption thereof pursuant to this Fourth Supplemental Indenture.

“Registrar” shall mean U.S. Bank Trust Company, National Association and its successors
and assigns as Registrar hereunder.

“Regular Record Date” shall mean the first day (whether or not a Business Day) of the
calendar month for which an Interest Payment Date occurs.

“Release Conditions” shall mean all of the following:

(a) all of the principal portion of the Series 2023 Special Assessments has been
assigned to residential units that have been constructed and have been sold and closed; and

(b) no Event of Default under the Master Indenture has occurred, all as evidenced
pursuant to Section 4.01(f) hereof.

“Resolution” shall mean, collectively, (i) Resolution No. 2017-17 of the Issuer adopted on
October 4, 2016, pursuant to which the Issuer authorized the issuance of not exceeding
$40,000,000 aggregate principal amount of its Bonds to finance the construction or acquisition of
public infrastructure within the District, and (ii) Resolution No. 2022-08 of the Issuer adopted on
April 11, 2022, pursuant to which the Issuer authorized, among other things, the issuance of the
Series 2023 Bonds in an aggregate principal amount of not exceeding $6,500,000 to finance the
acquisition and/or construction of the Series 2023 Project, specifying the details of the Series 2023
Bonds and awarding the Series 2023 Bonds to the purchasers of the Series 2023 Bonds pursuant
to the parameters set forth therein.

“Series 2023 Acquisition and Construction Account” shall mean the Account so
designated, established as a separate Account within the Acquisition and Construction Fund
pursuant to 0 of this Fourth Supplemental Indenture.

“Series 2023 Bond Redemption Account” shall mean the Series 2023 Bond Redemption
Account established as a separate Account within the Bond Redemption Fund pursuant to Section
4.01(g) of this Fourth Supplemental Indenture.

“Series 2023 Bonds” shall mean the $4,450,000 aggregate principal amount of
Stoneybrook South at ChampionsGate Community Development District Special Assessment
Bonds, Series 2023 (Series 2023 Assessment Area), to be issued as fully registered Bonds in



accordance with the provisions of the Master Indenture and this Fourth Supplemental Indenture,
and secured and authorized by the Master Indenture and this Fourth Supplemental Indenture.

“Series 2023 Costs of Issuance Account” shall mean the Account so designated, established
as a separate Account within the Acquisition and Construction Fund pursuant to 0 of this Fourth
Supplemental Indenture.

“Series 2023 General Redemption Subaccount” shall mean the subaccount so designated,
established as a separate subaccount within the Series 2023 Bond Redemption Account pursuant
to Section 4.01(g) of this Fourth Supplemental Indenture.

“Series 2023 Interest Account” shall mean the Account so designated, established as a
separate Account within the Debt Service Fund pursuant to Section 4.01(d) of this Fourth
Supplemental Indenture.

“Series 2023 Optional Redemption Subaccount” shall mean the subaccount so designated,
established as a separate subaccount within the Series 2023 Bond Redemption Account pursuant
to Section 4.01(g) of this Fourth Supplemental Indenture.

“Series 2023 Pledged Revenues” shall mean (a) all revenues received by the Issuer from
Series 2023 Special Assessments levied and collected on the assessable lands within the Series
2023 Assessment Area within the District, including, without limitation, amounts received from
any foreclosure proceeding for the enforcement of collection of such Series 2023 Special
Assessments or from the issuance and sale of tax certificates with respect to such Series 2023
Special Assessments, and (b) all moneys on deposit in the Funds, Accounts and subaccounts
established under the Indenture created and established with respect to or for the benefit of the
Series 2023 Bonds; provided, however, that Series 2023 Pledged Revenues shall not include (A)
any moneys transferred to the Series 2023 Rebate Fund and investment earnings thereon, (B)
moneys on deposit in the Series 2023 Costs of Issuance Account of the Acquisition and
Construction Fund, and (C) “special assessments™ levied and collected by the Issuer under Section
190.022 of the Act for i purposes or “mai assessments” levied and collected
by the Issuer under Section 190.021(3) of the Act (it being expressly understood that the lien and
pledge of the Indenture shall not apply to any of the moneys described in the foregoing clauses
(A), (B) and (C) of this proviso).

“Series 2023 Prepayment Principal” shall mean the portion of a Prepayment corresponding
to the principal amount of Series 2023 Special Assessments being prepaid pursuant to Section 4.05
of this Fourth Supplemental Indenture or Series 2023 Special Assessments collected as a result of
an acceleration of the Series 2023 Special Assessments pursuant to Section 170.10, Florida
Statutes, if such Series 2023 Special Assessments are being collected through a direct billing
method.

“Series 2023 Prepayment Subaccount” shall mean the subaccount so designated,
established as a separate subaccount within the Series 2023 Bond Redemption Account pursuant
to Section 4.01(g) of this Fourth Supplemental Indenture.

The words “hereof,” “herein,” “hereto,” “hereby,” and “hereunder” (except in the form of
Series 2023 Bonds), refer to the entire Indenture.

Every “request,” “requisition,” “order,” “demand,” “application,” “notice,” “statement,”
“certificate,” “consent,” or similar action hereunder by the Issuer shall, unless the form or
execution thereof is otherwise specifically provided, be in writing signed by the Chairperson or
Vice Chairperson and the Treasurer or Assistant Treasurer or the Secretary or Assistant Secretary
or Responsible Officer of the Issuer.

All words and terms importing the singular number shall, where the context requires,
import the plural number and vice versa.

[END OF ARTICLE I]
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“Series 2023 Principal Account” shall mean the account so designated, established as a
separate account within the Debt Service Fund pursuant to Section 4.01(c) of this Fourth
Supplemental Indenture.

“Series 2023 Project” shall mean all of the public infrastructure deemed necessary for the
development of the Series 2023 Assessment Area within the District generally described on
Exhibit A attached hereto.

“Series 2023 Rebate Fund” shall mean the Fund so designated, established pursuant to
Section 4.01(j) of this Fourth Supplemental Indenture.

“Series 2023 Reserve Account” shall mean the Series 2023 Reserve Account established
as a separate Account within the Debt Service Reserve Fund pursuant to Section 4.01(f) of this
Fourth Supplemental Indenture.

“Series 2023 Reserve Requirement” or “Reserve Requirement” shall mean an amount
initially equal to fifty percent (50%) of the maximum annual debt service with respect to the initial
principal amount of the Series 2023 Bonds determined on the date of issue. Upon satisfaction of
the Release Conditions, the Series 2023 Reserve Requirement shall be reduced to an amount equal
to ten percent (10%) of the maximum annual debt service with respect to the then Outstanding
principal amount of the Series 2023 Bonds. If a portion of the Series 2023 Bonds are redeemed
pursuant to Section 3.01(b)(i) or Section 3.01(b)(iii), the Reserve Requirement shall be reduced to
fifty percent (50%) (prior to satisfaction of the Release Conditions) or ten percent (10%) (after
satisfaction of the Release Conditions) of the maximum annual debt service of the Series 2023
Bonds after taking into account such extraordinary mandatory redemption. Any amount in the
Series 2023 Reserve Account may, upon final maturity or redemption of all Outstanding Series
2023 Bonds be used to pay principal of and interest on the Series 2023 Bonds at that time. The
initial Series 2023 Reserve Requirement shall be equal to $151,125.00.

“Series 2023 Revenue Account” shall mean the Account so designated, established as a
separate Account within the Revenue Fund pursuant to Section 4.01(b) of this Fourth
Supplemental Indenture.

“Series 2023 Sinking Fund Account” shall mean the Account so designated, established as
a separate Account within the Debt Service Fund pursuant to Section 4.01(e) of this Fourth
Supplemental Indenture.

“Substantially Absorbed” means the date at least 75% of the principal portion of the Series
2023 Special Assessments have been assigned to residential units within the Series 2023
Assessment Area that have received certificates of occupancy.

“Series 2023 Special Assessments” shall mean the Special Assessments levied on the
assessable lands within the Series 2023 Assessment Area within the District as a result of the
Issuer’s acquisition and/or construction of the Series 2023 Project, corresponding in amount to the
debt service on the Series 2023 Bonds and designated as such in the methodology report relating
thereto.

“Underwriter” shall mean FMSbonds, Inc., the underwriter of the Series 2023 Bonds.

ARTICLE II
THE SERIES 2023 BONDS

SECTION 2.01. Amounts and Terms of Series 2023 Bonds: Issue of Series 2023 Bonds.
No Series 2023 Bonds may be issued under this Fourth Supplemental Indenture except in
accordance with the provisions of this Article and Articles II and III of the Master Indenture.

(a) The total principal amount of Series 2023 Bonds that may be issued under
this Fourth Supplemental Indenture is expressly limited to $4,450,000. The Series 2023 Bonds
shall be numbered consecutively from R-1 and upwards.

(b) Any and all Series 2023 Bonds shall be issued substantially in the form
attached hereto as Exhibit B, with such appropriate variations, omissions and insertions as are
permitted or required by the Indenture and with such additional changes as may be necessary or
appropriate to conform to the provisions of the Resolution. The Issuer shall issue the Series 2023
Bonds upon execution of this Fourth Supplemental Indenture and satisfaction of the requirements
of Section 3.01 of the Master Indenture; and the Trustee shall, at the Issuer’s request, authenticate
such Series 2023 Bonds and deliver them as specified in the request.

SECTION 2.02. Execution. The Series 2023 Bonds shall be executed by the Issuer as set
forth in the Master Indenture.

SECTION 2.03. Authentication. The Series 2023 Bonds shall be authenticated as set
forth in the Master Indenture. No Series 2023 Bond shall be valid until the certificate of
authentication shall have been duly executed by the Trustee, as provided in the Master Indenture.

SECTION 2.04. Purpose, Designation and Denominations of, and Interest Accruals on
the Series 2023 Bonds.

(a) The Series 2023 Bonds are being issued hereunder in order to provide funds
(i) for the payment of the Costs of acquiring and/or constructing a portion of the Series 2023
Project, (ii) to fund the Series 2023 Reserve Account in an amount equal to the Series 2023 Reserve
Requirement; (iii) to fund interest on the Series 2023 Bonds through at least June 15, 2023; and
(iv) to pay the costs of issuance of the Series 2023 Bonds. The Series 2023 Bonds shall be
designated “Stoneybrook South at ChampionsGate Community Development District Special
Assessment Bonds, Series 2023 (Series 2023 Assessment Area),” and shall be issued as fully
registered bonds without coupons in Authorized Denominations.

(b) The Series 2023 Bonds shall be dated as of the date of initial delivery.
Regularly scheduled interest on the Series 2023 Bonds shall be payable on each Interest Payment
Date to maturity or prior redemption. Interest on the Series 2023 Bonds shall be payable from the
most recent Interest Payment Date next preceding the date of authentication thereof to which
interest has been paid, unless the date of authentication thereof is a June 15 or December 15 to
which interest has been paid, in which case from such date of authentication, or unless the date of
authentication thereof is prior to June 15, 2023, in which case from the date of initial delivery or
unless the date of authentication thereof is between a Record Date and the next succeeding Interest
Payment Date, in which case from such Interest Payment Date.



(c) Except as otherwise provided in Section 2.07 of this Fourth Supplemental
Indenture in connection with a book entry only system of registration of the Series 2023 Bonds,
the principal or Redemption Price of the Series 2023 Bonds shall be payable in lawful money of
the United States of America at the designated corporate trust office of the Paying Agent upon
presentation of such Series 2023 Bonds. Except as otherwise provided in Section 2.07 of this
Fourth Supplemental Indenture in connection with a book entry only system of registration of the
Series 2023 Bonds, the payment of interest on the Series 2023 Bonds shall be made on each Interest
Payment Date to the Owners of the Series 2023 Bonds by check or draft drawn on the Paying
Agent and mailed on the applicable Interest Payment Date to each Owner as such Owner appears
on the Bond Register maintained by the Registrar as of the close of business on the Regular Record
Date, at his or her address as it appears on the Bond Register. Any interest on any Series 2023
Bond which is payable, but is not punctually paid or provided for on any Interest Payment Date
(hereinafter called “Defaulted Interest”) shall be paid to the Owner in whose name the Series 2023
Bond is registered at the close of business on a Special Record Date to be fixed by the Trustee,
such date to be not more than fifteen (15) nor less than ten (10) days prior to the date of proposed
payment. The Trustee shall cause notice of the proposed payment of such Defaulted Interest and
the Special Record Date therefor to be given by Electronic Means or mailed, first-class, postage-
prepaid, to each Owner of record as of the fifth (5th) day prior to giving such notice, at his address
as it appears in the Bond Register not less than ten (10) days prior to such Special Record Date.
The foregoing notwithstanding, any Owner of Series 2023 Bonds in an aggregate principal amount
of at least $1,000,000 shall be entitled to have interest paid by wire transfer to such Owner to the
bank account number on file with the Paying Agent, upon requesting the same in a writing received
by the Paying Agent at least fifteen (15) days prior to the relevant Record Date, which writing
shall specify the bank, which shall be a bank within the continental United States, and bank account
number to which interest payments are to be wired. Any such request for interest payments by
wire transfer shall remain in effect until rescinded or changed, in a writing delivered by the Owner
to the Paying Agent, and any such rescission or change of wire transfer instructions must be
received by the Paying Agent at least fifteen (15) days prior to the relevant Record Date.

SECTION 2.05. Debt Service on the Series 2023 Bonds.

(a) The Series 2023 Bonds will mature on June 15 in the years and in the
principal amounts, and bear interest at the rates all set forth below, subject to the right of prior
redemption in accordance with their terms.

Year Amount Interest Rate
2030* $ 515,000 4.500%
2043* 1,625,000 5.375
2053* 2,310,000 5.500

*Term Bonds

(b) Interest on the Series 2023 Bonds will be computed in all cases on the basis
of a 360 day year of twelve 30 day months. Interest on overdue principal and, to the extent lawful,
on overdue interest will be payable at the numerical rate of interest borne by the Series 2023 Bonds
on the day before the default occurred.

to Indirect Participants, and DTC Participants and Indirect Participants shall be responsible for
notices to Beneficial Owners.

The Issuer and the Trustee, if appropriate, shall enter into a blanket letter of representations
with DTC providing for such book-entry-only system. Such agreement may be terminated at any
time by either DTC or the Issuer in accordance with the procedures of DTC. In the event of such
termination, the Issuer shall select another securities depository and in that event, all references
herein to DTC or Cede & Co., shall be deemed to be for reference to such successor. If the Issuer
does not replace DTC, the Trustee will register and deliver to the Beneficial Owners replacement
Series 2023 Bonds in the form of fully registered Series 2023 Bonds in accordance with the
instructions from Cede & Co.

In the event DTC, any successor of DTC or the Issuer, but only in accordance with the
procedures of DTC, elects to discontinue the book-entry only system, the Trustee shall deliver
bond certificates in accordance with the instructions from DTC or its successor and after such time
Series 2023 Bonds may be exchanged for an equal aggregate principal amount of Series 2023
Bonds in other Authorized Denominations upon surrender thereof at the designated corporate trust
office of the Trustee.

SECTION 2.08. Appointment of Registrar and Paying Agent. The Issuer shall keep, at
the designated corporate trust office of the Registrar, books (the “Bond Register”) for the
registration, transfer and exchange of the Series 2023 Bonds, and hereby appoints U.S. Bank Trust
Company, National Association, as its Registrar to keep such books and make such registrations,
transfers, and exchanges as required hereby. U.S. Bank Trust Company, National Association
hereby accepts its appointment as Registrar and its duties and responsibilities as Registrar
hereunder. Registrations, transfers and exchanges shall be without charge to the Bondholder
requesting such registration, transfer or exchange, but such Bondholder shall pay any taxes or other
governmental charges on all registrations, transfers and exchanges.

The Issuer hereby appoints U.S. Bank Trust Company, National Association as Paying
Agent for the Series 2023 Bonds. U.S. Bank Trust Company, National Association hereby accepts
its appointment as Paying Agent and its duties and responsibilities as Paying Agent hereunder.

SECTION 2.09. Conditions Precedent to Issuance of the Series 2023 Bonds. In addition
to complying with the requirements set forth in the Master Indenture in connection with the
issuance of the Series 2023 Bonds, all the Series 2023 Bonds shall be executed by the Issuer for
delivery to the Trustee and thereupon shall be authenticated by the Trustee and delivered to the
Issuer or upon its order, but only upon the further receipt by the Trustee of:

(a) Certified copies of the Assessment Resolutions;

(b) Executed originals of the Master Indenture and this Fourth Supplemental
Indenture;

(c) An opinion of Counsel to the District addressed to the Trustee and the
Underwriter substantially to the effect that (i) the Issuer has been duly established and validly
exists as a community development district under the Act, (ii) the Issuer has good right and lawful
authority under the Act to construct and/or purchase the Series 2023 Project being financed with
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SECTION 2.06. Disposition of Series 2023 Bond Proceeds. From the net proceeds of the
Series 2023 Bonds received by the Trustee in the amount of $4,310,999.75.

(a) $151,125.00 derived from the net proceeds of the Series 2023 Bonds (which
is an amount equal to the initial Series 2023 Reserve Requirement) shall be deposited in the Series
2023 Reserve Account of the Debt Service Reserve Fund;

(b) $54,112.88 derived from the net proceeds of the Series 2023 Bonds shall be
deposited into the Series 2023 Interest Account;

(c) $197,975.00 derived from the net proceeds of the Series 2023 Bonds shall
be deposited into the Series 2023 Costs of Issuance Account of the Acquisition and Construction
Fund for payment of the costs of issuing the Series 2023 Bonds; and

(d) $3,907,786.87 representing the balance of the net proceeds of the Series
2023 Bonds shall be deposited in the Series 2023 Acquisition and Construction Account of the
Acquisition and Construction Fund which the Issuer shall cause to be applied in accordance with
Article V of the Master Indenture and the terms of the Acquisition Agreement.

SECTION 2.07. Book-Entry Form of Series 2023 Bonds. The Series 2023 Bonds shall
be issued as one fully registered bond for each maturity of Series 2023 Bonds and deposited with
The Depository Trust Company (“DTC”), New York, New York, which is responsible for
establishing and maintaining records of ownership for its participants.

As long as the Series 2023 Bonds are held in book-entry-only form, Cede & Co. shall be
considered the registered owner for all purposes hereof and in the Master Indenture. DTC shall be
responsible for maintaining a book-entry-only system for recording the ownership interest of its
participants (“DTC Participants™) and other institutions that clear through or maintain a custodial
relationship with a DTC Participant, either directly or indirectly (“Indirect Participants”). The
DTC Participants and Indirect Participants will be responsible for maintaining records with respect
to the beneficial ownership interests of individual purchasers of the Series 2023 Bonds (“Beneficial
Owners”).

Principal and interest on the Series 2023 Bonds registered in the name of Cede & Co. prior
to and at maturity shall be payable directly to Cede & Co. in care of DTC. Disbursal of such
amounts to DTC Participants shall be the responsibility of DTC. Payments by DTC Participants
to Indirect Participants, and by DTC Participants and Indirect Participants to Beneficial Owners
shall be the responsibility of DTC Participants and Indirect Participants and not of DTC, the
Trustee or the Issuer.

Individuals may purchase beneficial interests in Authorized Denominations in book-entry-
only form, without certificated Series 2023 Bonds, through DTC Participants and Indirect
Participants.

During the period for which Cede & Co. is registered owner of the Series 2023 Bonds, any
notices to be provided to any Beneficial Owner will be provided to Cede & Co. DTC shall be
responsible for notices to DTC Participants and DTC Participants shall be responsible for notices

the proceeds of the Series 2023 Bonds, subject to obtaining such licenses, orders or other
authorizations as are, at the date of such opinion, required to be obtained from any agency or
regulatory body having lawful jurisdiction in order to own and operate the Series 2023 Project,
(iii) all proceedings undertaken by the Issuer with respect to the Series 2023 Special Assessments
have been in accordance with Florida law, and (iv) the Series 2023 Special Assessments then in
effect as of the date of delivery of the Series 2023 Bonds are legal, valid and binding liens upon
the property against which such Series 2023 Special Assessments are made, coequal with the lien
of all state, county, district and municipal taxes, superior in dignity to all other State liens, titles
and claims, until paid;

(d) A certificate of an Authorized Officer to the effect that, upon the
authentication and delivery of the Series 2023 Bonds, the Issuer will not be in default in the
performance of the terms and provisions of the Master Indenture or this Fourth Supplemental
Indenture; and

(e) A copy of the fully executed Collateral Assignment.

Delivery to the Trustee of the net proceeds from the issuance of the Series 2023 Bonds
shall constitute satisfactory proof of the delivery of the items described above.

[END OF ARTICLE II]



ARTICLE III
REDEMPTION OF SERIES 2023 BONDS

SECTION 3.01. Redemption Dates and Prices. The Series 2023 Bonds shall be subject
to redemption at the times and in the manner provided in Article VIII of the Master Indenture and
in this Article III. All payments of the Redemption Price of the Series 2023 Bonds shall be made
on the dates hereinafter required. Except as otherwise provided in this Section 3.01, if less than
all the Series 2023 Bonds are to be redeemed pursuant to an extraordinary mandatory redemption,
the Trustee shall select the Series 2023 Bonds or portions of the Series 2023 Bonds to be redeemed
randomly. Partial redemptions of Series 2023 Bonds shall be made in such a manner that the
remaining Series 2023 Bonds held by each Bondholder shall be in Authorized Denominations,
except for the last remaining Series 2023 Bond.

The Series 2023 Bonds are subject to redemption prior to maturity in the amounts, at the
times and in the manner provided below. All payments of the Redemption Price of the Series 2023
Bonds shall be made on the dates specified below.

(a) Optional Redemption. The Series 2023 Bonds may, at the option of the
Issuer, provided written notice hereof has been sent to the Trustee at least forty-five (45) days prior
to the redemption date (unless the Trustee will accept less than forty-five (45) days’ notice), be
called for redemption prior to maturity as a whole or in part, at any time, on or after June 15, 2033
(less than all Series 2023 Bonds of a maturity to be selected randomly), at a Redemption Price
equal to the principal amount of Series 2023 Bonds to be redeemed, plus accrued interest from
the most recent Interest Payment Date to the redemption date from moneys on deposit in the Series
2023 Optional Redemption Subaccount of the Series 2023 Bond Redemption Account. If such
optional redemption shall be in part, the Issuer shall select such principal amount of Series 2023
Bonds to be optionally redeemed from each maturity so that debt service on the remaining
Outstanding Series 2023 Bonds is substantially level.

(b) Extraordinary Mandatory Redemption in Whole or in Part. The Series 2023
Bonds are subject to extraordinary mandatory redemption prior to maturity by the Issuer in whole
or in part, on any date (other than in the case of clause (i) below which extraordinary mandatory
redemption in part must occur on a Quarterly Redemption Date), at a Redemption Price equal to
100% of the principal amount of the Series 2023 Bonds to be redeemed, plus interest accrued to
the redemption date, as follows:

(i) from Series 2023 Prepayment Principal (including amounts
transferred from the Series 2023 Reserve Account as a credit against the amounts of the Series
2023 Prepayment Principal due and owing) deposited into the Series 2023 Prepayment Subaccount
of the Series 2023 Bond Redemption Account following the payment in whole or in part of Series
2023 Special Assessments on any assessable property within the Series 2023 Assessment Area in
accordance with the provisions of Section 4.05 of this Fourth Supplemental Indenture.

(ii) from moneys, if any, on deposit in the Series 2023 Funds, Accounts
and subaccounts in the Funds and Accounts (other than the Series 2023 Rebate Fund and the Series
2023 Acquisition and Construction Account) sufficient to pay and redeem all Outstanding Series
2023 Bonds and accrued interest thereon to the redemption date or dates in addition to all amounts
owed to Persons under the Indenture.

The Series 2023 Bonds maturing on June 15, 2053 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption
price of 100% of their principal amount plus accrued interest to the date of redemption.

Mandatory Sinking Fund

Year Redemption Amount
2044 $180,000
2045 190,000
2046 200,000
2047 210,000
2048 220,000
2049 235,000
2050 250,000
2051 260,000
2052 275,000
2053* 290,000

*Maturity

Upon any redemption or purchase of Series 2023 Bonds other than in accordance with
scheduled mandatory sinking fund redemptions, the District shall cause to be recalculated and
delivered to the Trustee revised mandatory sinking fund redemption amounts recalculated so as to
amortize the Outstanding principal amount of Series 2023 Bonds in substantially equal annual
installments of principal and interest (subject to rounding to Authorized Denominations of
principal) over the remaining term of the Series 2023 Bonds. The mandatory sinking fund
redemption amounts as so recalculated shall not result in an increase in the aggregate of the
mandatory sinking fund redemption amounts for all Series 2023 Bonds in any year. In the event
of a redemption or purchase occurring less than forty-five (45) days prior to a date on which a
mandatory sinking fund redemption payment is due, the foregoing recalculation shall not be made
to the mandatory sinking fund redemption amounts due in the year in which such redemption or
purchase occurs, but shall be made to the mandatory sinking fund redemption amounts for the
immediately succeeding and subsequent years.

SECTION 3.02. Notice of Redemption. When required to redeem Series 2023 Bonds
under any provision of this Fourth Supplemental Indenture or directed to redeem Series 2023
Bonds by the Issuer, the Trustee shall give or cause to be given to Owners of the Series 2023 Bonds
to be redeemed, notice of the redemption, as set forth in Article VIII of the Master Indenture.

[END OF ARTICLE III]
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(iii)  from any funds remaining on deposit in the Series 2023 Acquisition
and Construction Account not otherwise reserved to complete the Series 2023 Project (including
any amounts transferred from the Series 2023 Reserve Account) all of which have been transferred
to the Series 2023 General Redemption Subaccount of the Series 2023 Bond Redemption Account.

(c) Mandatory Sinking Fund Redemption. The Series 2023 Bonds maturing on
June 15, 2030 are subject to mandatory sinking fund redemption from the moneys on deposit in
the Series 2023 Sinking Fund Account on June 15 in the years and in the mandatory sinking fund
redemption amounts set forth below at a redemption price of 100% of their principal amount plus
accrued interest to the date of redemption.

Mandatory Sinking Fund
Year Redemption Amount
2024 $65,000
2025 65,000
2026 70,000
2027 75,000
2028 75,000
2029 80,000
2030* 85,000

*Maturity

The Series 2023 Bonds maturing on June 15, 2043 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption
price of 100% of their principal amount plus accrued interest to the date of redemption.

Mandatory Sinking Fund

Year Redemption Amount
2031 $ 90,000
2032 95,000
2033 100,000
2034 105,000
2035 110,000
2036 115,000
2037 120,000
2038 130,000
2039 135,000
2040 145,000
2041 150,000
2042 160,000
2043* 170,000
*Maturity
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ARTICLE IV

ESTABLISHMENT OF CERTAIN FUNDS AND ACCOUNTS;
ADDITIONAL COVENANTS OF THE ISSUER; PREPAYME
REMOVAL OF 2023 SPECIAL ASSESSMENT LIENS

SECTION 4.01. Establishment of Certain Funds and Accounts.

(a) The Trustee shall establish a separate Account within the Acquisition and
Construction Fund designated as the “Series 2023 Acquisition and Construction Account.” Net
proceeds of the Series 2023 Bonds shall be deposited into the Series 2023 Acquisition and
Construction Account in the amount set forth in Section 2.06 of this Fourth Supplemental
Indenture, together with any other moneys that may be transferred to the Series 2023 Acquisition
and Construction Account as provided for herein. Such moneys in the Series 2023 Acquisition
and Construction Account shall be disbursed by the Trustee as set forth in Section 5.01 of the
Master Indenture, and this Section 4.01(a), and upon disbursement, the Issuer shall apply such
moneys as provided for herein and in the Acquisition Agreement. Subject to the provisions of
Section 4.01(f) hereof, any moneys remaining in the Series 2023 Acquisition and Construction
Account after the Completion Date, and after the expenditure of all moneys remaining therein that
have not been requisitioned within thirty (30) days after satisfaction of the Release Conditions,
except for any moneys reserved therein for the payment of any costs of the Series 2023 Project
owed but not yet requisitioned, as evidenced in a certificate from the District Engineer to the
Trustee, upon which the Trustee may conclusively rely, and the adoption of a resolution by the
Issuer accepting the Series 2023 Project, as evidenced by a certificate from the District Manager
delivered to the Trustee, upon which the Trustee may conclusively rely, shall be transferred by the
Trustee to the Series 2023 General Redemption Subaccount of the Series 2023 Bond Redemption
Account. Subject to the provisions of Section 4.01(f) hereof, the Series 2023 Acquisition and
Construction Account shall be closed upon the expenditure or transfer of all funds therein
including moneys deposited therein as a result of satisfaction of the Release Conditions. Upon
presentment to the Trustee of a properly signed requisition in substantially the form attached hereto
as Exhibit C, the Trustee shall withdraw moneys from the Series 2023 Acquisition and
Construction Account and make payment to the Person or Persons so designated in such
requisition. Pursuant to the Master Indenture, the Trustee shall establish a separate Account within
the Acquisition and Construction Fund designated as the “Series 2023 Costs of Issuance Account.”
Net proceeds of the Series 2023 Bonds shall be deposited into the Series 2023 Costs of Issuance
Account in the amount set forth in Section 2.06 of this Fourth Supplemental Indenture. Upon
presentment to the Trustee of a properly signed requisition in substantially the form attached hereto
as Exhibit C, the Trustee shall withdraw moneys from the Series 2023 Costs of Issuance Account
to pay the costs of issuing the Series 2023 Bonds. Six months after the issuance of the Series 2023
Bonds, any moneys remaining in the Series 2023 Costs of Issuance Account in excess of the
amounts requested to be disbursed by the Issuer shall be deposited into the Series 2023 Interest
Account. Any deficiency in the amount allocated to pay the cost of issuing the Series 2023 Bonds
shall be paid from excess Series 2023 Pledged Revenues on deposit in the Series 2023 Revenue
Account in accordance with Section 4.02 SEVENTH. When there are no further moneys therein,
the Series 2023 Costs of Issuance Account shall be closed.

(b) Pursuant to Section 6.03 of the Master Indenture, the Trustee shall establish
a separate Account within the Revenue Fund designated as the “Series 2023 Revenue Account.”



Series 2023 Special Assessments (except for Prepayments of Series 2023 Special Assessments
which shall be identified as such by the Issuer to the Trustee and deposited in the Series 2023
Prepayment Subaccount) shall be deposited by the Trustee into the Series 2023 Revenue Account
which shall be applied as set forth in Section 6.03 of the Master Indenture and Section 4.02 of this
Fourth Supplemental Indenture.

(c) Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
a separate Account within the Debt Service Fund designated as the “Series 2023 Principal
Account.” Moneys shall be deposited into the Series 2023 Principal Account as provided in
Section 6.04 of the Master Indenture and Section 4.02 of this Fourth Supplemental Indenture, and
applied for the purposes provided therein.

(d) Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
a separate Account within the Debt Service Fund designated as the “Series 2023 Interest Account.”
Moneys deposited into the Series 2023 Interest Account pursuant to Section 6.04 of the Master
Indenture and Section 4.02 of this Fourth Supplemental Indenture, shall be applied for the purposes
provided therein.

(e) Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
another separate Account within the Debt Service Fund designated as the “Series 2023 Sinking
Fund Account.” Moneys shall be deposited into the Series 2023 Sinking Fund Account as
provided in Section 6.04 of the Master Indenture and applied for the purposes provided therein
and in Section 3.01(c) of this Fourth Supplemental Indenture.

6] Pursuant to Section 6.05 of the Master Indenture, the Trustee shall establish
a separate Account within the Debt Service Reserve Fund designated as the “Series 2023 Reserve
Account.” Proceeds of the Series 2023 Bonds shall be deposited into the Series 2023 Reserve
Account in the amount set forth in Section 2.06 of this Fourth Supplemental Indenture, and such
moneys, together with any other moneys deposited into the Series 2023 Reserve Account shall be
applied for the purposes provided therein and in this Section 4.01(f) of this Fourth Supplemental
Indenture.

On each May 1 and November 1 (or, if such date is not a Business Day, on the Business
Day next preceding such day), the Trustee shall determine the amount on deposit in the Series
2023 Reserve Account and transfer any excess therein above the Reserve Requirement for the
Series 2023 Bonds caused by investment earnings to be transferred to the Series 2023 Acquisition
and Construction Account and after the Completion Date, to the Series 2023 Revenue Account.

Notwithstanding any of the foregoing, amounts on deposit in the Series 2023 Reserve
Account shall be transferred by the Trustee, in the amounts directed in writing by the Majority
Holders of the Series 2023 Bonds to the Series 2023 General Redemption Subaccount of the Series
2023 Bond Redemption Account, if as a result of the application of Article X of the Master
Indenture, the proceeds received from lands sold subject to the Series 2023 Special Assessments
and applied to redeem a portion of the Series 2023 Bonds is less than the principal amount of
Series 2023 Bonds indebtedness attributable to such lands.

Subject to the provisions of Section 4.05 hereof, on any date the Issuer or the District
Manager, on behalf of the Issuer, receives notice that a landowner wishes to prepay its Series 2023
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“Series 2023 Bond Redemption Account” and within such Account, a “Series 2023 General
Redemption Subaccount,” a “Series 2023 Optional Redemption Subaccount,” and a “Series 2023
Prepayment Subaccount.” Except as otherwise provided in this Fourth Supplemental Indenture
regarding Prepayments or in connection with the optional redemption of the Series 2023 Bonds,
moneys to be deposited into the Series 2023 Bond Redemption Account as provided in Section
6.06 of the Master Indenture, shall be deposited to the Series 2023 General Redemption
Subaccount of the Series 2023 Bond Redemption Account.

(h) Moneys that are deposited into the Series 2023 General Redemption
Subaccount of the Series 2023 Bond Redemption Account (including all earnings on investments
held therein) shall be used to call Series 2023 Bonds for the extraordinary mandatory redemption
in whole, pursuant to Section 3.01(b)(ii) hereof or in part pursuant to Section 3.01(b)(iii) hereof.

(i) Moneys in the Series 2023 Prepayment Subaccount of the Series 2023 Bond
Redemption Account (including all earnings on investments held in such Series 2023 Prepayment
Subaccount of the Series 2023 Bond Redemption Account) shall be accumulated therein to be used
to call for redemption pursuant to Section 3.01(b)(i) hereof an amount of Series 2023 Bonds equal
to the amount of money transferred to the Series 2023 Prepayment Subaccount of the Series 2023
Bond Redemption Account for the purpose of such extraordinary mandatory redemption on the
dates and at the price provided in such Section 3.01(b)(i) hereof.

G) The Issuer hereby directs the Trustee to establish a Series 2023 Rebate Fund
designated as the “Series 2023 Rebate Fund.” Moneys shall be deposited into the Series 2023
Rebate Fund, as provided in the Arbitrage Certificate and applied for the purposes provided
therein.

(k) Moneys on deposit in the Series 2023 Optional Redemption Subaccount
shall be used to optionally redeem all or a portion of the Series 2023 Bonds pursuant to Section
3.01(a) hereof.

SECTION 4.02. Series 2023 Revenue Account. The Trustee shall transfer from amounts
on deposit in the Series 2023 Revenue Account to the Funds and Accounts designated below, the
following amounts, at the following times and in the following order of priority:

FIRST, upon receipt but no later than the Business Day next preceding each June
15 commencing June 15, 2023, to the Series 2023 Interest Account of the Debt Service
Fund, an amount equal to the interest on the Series 2023 Bonds becoming due on the next
succeeding June 15, less any amount on deposit in the Series 2023 Interest Account not
previously credited;

SECOND, upon receipt but no later than the Business Day next preceding each
December 15 commencing December 15, 2023, to the Series 2023 Interest Account of the
Debt Service Fund, an amount equal to the interest on the Series 2023 Bonds becoming
due on the next succeeding December 15, less any amounts on deposit in the Series 2023
Interest Account not previously credited;

THIRD, no later than the Business Day next preceding each December 15,
commencing June 15, 2024, to the Series 2023 Sinking Fund Account of the Debt Service
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Special Assessments relating to the benefited property of such landowner within the Series 2023
Assessment Area within the District, or as a result of a mandatory true-up payment, the Issuer
shall, or cause the District Manager, on behalf of the Issuer, to calculate the principal amount of
such Prepayment taking into account a credit against the amount of the Series 2023 Prepayment
Principal due by the amount of money in the Series 2023 Reserve Account that will be in excess
of the applicable Reserve Requirement, taking into account the proposed Prepayment. Such excess
in the Series 2023 Reserve Account shall be transferred by the Trustee to the Series 2023
Prepayment Subaccount of the Series 2023 Bond Redemption Account, as a result of such
Prepayment. The District Manager, on behalf of the Issuer, shall make such calculation within ten
(10) Business Days after receiving notice of such Prepayment and shall instruct the Trustee in
writing to transfer such amount of credit given to the landowner from the Series 2023 Reserve
Account to the Series 2023 Prepayment Subaccount of the Series 2023 Bond Redemption Account
to be used for the extraordinary mandatory redemption of the Series 2023 Bonds in accordance
with Section 3.01(b)(i) hereof. The Trustee is authorized to make such transfers and has no duty
to verify such calculations. Notwithstanding the foregoing, upon satisfaction of the Release
Conditions, the Trustee shall deposit such excess on deposit in the Series 2023 Reserve Account
to the Series 2023 Acquisition and Construction Account and pay such amount deposited in the
Series 2023 Acquisition and Construction Account to the Person or Persons designated in a
requisition in the form attached hereto as Exhibit “C” to the Issuer submitted by the Developer or
by the Parcel B Landowner within thirty (30) days of such transfer which requisition shall be
executed by the Issuer and the Consulting Engineer. Such payment is authorized notwithstanding
that the Completion Date might have been declared provided the Developer can establish, to the
satisfaction of the Consulting Engineer, Costs of the Series 2023 Project that were not paid from
moneys initially deposited in the Series 2023 Acquisition and Construction Account. In the event
that there are no unreimbursed Costs to pay to the Developer, such excess moneys transferred from
the Series 2023 Reserve Account to the Series 2023 Acquisition and Construction Account shall
be deposited into the Series 2023 General Redemption Subaccount of the Series 2023 Bond
Redemption Account upon direction to the Trustee by the District.

Upon satisfaction of the Release Conditions as evidenced by a written certificate of the
District Manager delivered to the Issuer and the Trustee, stating that the Release Conditions have
been satisfied and setting forth the amount of the new Series 2023 Reserve Requirement, the
Trustee shall without further direction reduce the Series 2023 Reserve Requirement to ten percent
(10%) of the maximum annual debt service of the then Outstanding principal amount of the Series
2023 Bonds as calculated by the District Manager. The excess amount in the Series 2023 Reserve
Account shall be transferred to the Series 2023 Acquisition and Construction Account, as provided
hereinabove. The Trustee may conclusively rely on such written certificate of the District
Manager.

In addition, in the event of an extraordinary mandatory redemption pursuant to the
provisions of this Fourth Supplemental Indenture, the District Manager, on behalf of the Issuer,
shall calculate the applicable Reserve Requirement and communicate the same to the Trustee and
the Trustee shall apply any excess in the Series 2023 Reserve Account to the Series 2023 General
Redemption Subaccount toward such extraordinary mandatory redemption.

(g) Pursuant to Section 6.06 of the Master Indenture, the Trustee shall establish
a separate Series Bond Redemption Account within the Bond Redemption Fund designated as the
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Fund, an amount equal to the principal amount of Series 2023 Bonds subject to sinking
fund redemption on such June 15, less any amount on deposit in the Series 2023 Sinking
Fund Account not previously credited;

FOURTH, no later than the Business Day next preceding the June 15, which is a
principal payment date for any Series 2023 Bonds, to the Series 2023 Principal Account of
the Debt Service Fund, an amount equal to the principal amount of Series 2023 Bonds
Outstanding maturing on such June 15, less any amounts on deposit in the Series 2023
Principal Account not previously credited;

FIFTH, notwithstanding the foregoing, at any time the Series 2023 Bonds are
subject to redemption on a date which is not a June 15 or December 15 Interest Payment
Date, the Trustee shall be authorized to transfer to the Series 2023 Interest Account, the
amount necessary to pay interest on the Series 2023 Bonds subject to redemption on such
date; and

SIXTH, upon receipt but no later than the Business Day next preceding each
Interest Payment Date while Series 2023 Bonds remain Outstanding, to the Series 2023
Reserve Account, an amount equal to the amount, if any, which is necessary to make the
amount on deposit therein equal to the Reserve Requirement for the Series 2023 Bonds;
and

SEVENTH, subject to the foregoing paragraphs, the balance of any moneys
remaining after making the foregoing deposits shall be first deposited into the Series 2023
Costs of Issuance Account to cover any deficiencies in the amount allocated to pay the cost
of issuing the Series 2023 Bonds and next, any balance in the Series 2023 Revenue Account
shall remain on deposit in such Series 2023 Revenue Account, unless pursuant to the
Arbitrage Certificate, it is necessary to make a deposit into the Series 2023 Rebate Fund ,
in which case, the Issuer shall direct the Trustee to make such deposit thereto.

SECTION 4.03. Power to Issue Series 2023 Bonds and Create Lien. The Issuer is duly
authorized under the Act and all applicable laws of the State to issue the Series 2023 Bonds, to
execute and deliver the Indenture and to pledge the Series 2023 Pledged Revenues for the benefit
of the Series 2023 Bonds to the extent set forth herein. The Series 2023 Pledged Revenues are not
and shall not be subject to any other lien senior to or on a parity with the lien created in favor of
the Series 2023 Bonds, except as otherwise permitted under the Master Indenture. The Series 2023
Bonds and the provisions of the Indenture are and will be valid and legally enforceable obligations
of the Issuer in accordance with their respective terms. The Issuer shall, at all times, to the extent
permitted by law, defend, preserve and protect the pledge created by the Indenture and all the rights
of the Owners of the Series 2023 Bonds under the Indenture against all claims and demands of all
persons whomsoever.

SECTION 4.04. Series 2023 Project to Conform to Consulting Engineers Report. Upon
the issuance of the Series 2023 Bonds, the Issuer will promptly proceed to construct or acquire the
Series 2023 Project, as described in Exhibit A hereto and in the Consulting Engineer’s Report
relating thereto, all pursuant to the terms and provisions of the Acquisition Agreement.
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SECTION 4.05. Prepayments; Removal of 2023 Special Assessment Liens.

(a) At any time any owner of property subject to the Series 2023 Special
Assessments may, at its option, or as a result of acceleration of the Series 2023 Special
Assessments because of non-payment thereof or as a result of a true-up payment, shall require the
Issuer to reduce or release and extinguish the lien upon its property by virtue of the levy of the
Series 2023 Special Assessments by paying or causing there to be paid, to the Issuer all or a portion
of the 2023 Special Assessment, which shall constitute Series 2023 Prepayment Principal, plus
accrued interest to the next succeeding Interest Payment Date (or the next succeeding Interest
Payment Date if such Prepayment is made within forty-five (45) calendar days before an Interest
Payment Date), attributable to the property subject to the 2023 Special Assessment owned by such
owner. In connection with such Prepayments, in the event the amount in the Series 2023 Reserve
Account will exceed the applicable Reserve Requirement for the Series 2023 Bonds as a result of
a Prepayment in accordance with this Section 4.05(a) and Section 4.01(f) hereof and the resulting
redemption of the Series 2023 Bonds in accordance with Section 3.01(b)(i) of this Fourth
Supplemental Indenture, the excess amount shall be transferred from the Series 2023 Reserve
Account to the Series 2023 Prepayment Subaccount of the Series 2023 Bond Redemption Account
as a credit against the Series 2023 Prepayment Principal otherwise required to be paid by the owner
of such lot or parcel, upon written instructions to the Trustee of the District Manager on behalf of
the Issuer upon which the Trustee may conclusively rely, together with a certification stating that,
after giving effect to such transfers sufficient moneys will be on deposit in the Series 2023 Reserve
Account to equal or exceed the then Reserve Requirement for the Series 2023 Bonds and which
certificate of the District Manager will further state that, after giving effect to the proposed
redemption of Series 2023 Bonds, there will be sufficient Series 2023 Pledged Revenues to pay
the principal and interest, when due, on all Series 2023 Bonds that will remain Outstanding.

(b) Upon receipt of Series 2023 Prepayment Principal as described in paragraph
(a) above, subject to satisfaction of the conditions set forth therein, the Issuer shall immediately
pay the amount so received to the Trustee, and the Issuer shall take such action as is necessary to
record in the official records of the Issuer that the 2023 Special Assessment has been paid in whole
or in part and that such 2023 Special Assessment lien is thereby reduced, or released and
extinguished, as the case may be.

(c) The Trustee may conclusively rely on the Issuer’s determination of what
moneys constitute Series 2023 Prepayment Principal. The Trustee shall calculate the amount
available for extraordinary mandatory redemption of the Series 2023 Bonds pursuant to Section
3.01(b)(i) hereof forty-five (45) days prior to each Quarterly Redemption Date and will withdraw
money from the Series 2023 Reserve Account as a credit against the amount of Prepayment that
is owed in an amount as directed by the Issuer or the District Manager on behalf of the Issuer in
accordance with Section 4.01(f) hereof and Section 4.05(a) hereof. No Reserve Account credit
shall be given if as a result the Reserve Requirement shall be less than is required after taking into
account the proposed extraordinary mandatory redemption pursuant to Section 3.01(b)(i) hereof.
At any time such Prepayment is not in an integral multiple of $5,000, the Trustee shall withdraw
moneys from the Series 2023 Revenue Account to round-up to an integral multiple of $5,000 and
deposit such amount into the Series 2023 Prepayment Subaccount. Notwithstanding the foregoing,
the Trustee shall not be authorized to withdraw any moneys from the Series 2023 Revenue Account
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ARTICLE V
COVENANTS AND DESIGNATIONS OF THE ISSUER

SECTION 5.01. Collection of Series 2023 Special Assessments. Pursuant to the terms
and provisions of the Master Indenture and except as provided in the next succeeding sentence,
the Issuer shall collect the Series 2023 Special Assessments relating to the acquisition and
construction of the Series 2023 Project through the Uniform Method of Collection (the “Uniform
Method”) afforded by Chapter 197, Florida Statutes. Pursuant to the terms and provisions of the
Master Indenture, the Issuer shall, pursuant to the provisions of the Assessment Resolutions,
directly collect the Series 2023 Special Assessments levied in lieu of the Uniform Method with
respect to any assessable lands within the Series 2023 Assessment Area which have not yet been
platted unless the Trustee, at the direction of the Majority Holders, directs the Issuer otherwise or
the timing for using the Uniform Method will not yet allow for using such method. In addition,
and not in limitation of, the covenants contained elsewhere in this Fourth Supplemental Indenture
and in the Master Indenture, the Issuer covenants to comply with the terms of the proceedings
heretofore adopted with respect to the Series 2023 Special Assessments, and to levy the Series
2023 Special Assessments in such manner as will generate funds sufficient to pay debt service on
the Series 2023 Bonds when due. All Series 2023 Special Assessments that are collected directly
by the Issuer shall be due and payable by the landowner not later than thirty (30) days prior to each
Interest Payment Date.

SECTION 5.02. Continuing Disclosure. Contemporaneously with the execution and
delivery hereof, the Issuer has executed and delivered a Continuing Disclosure Agreement in order
to comply with the requirements of Rule 15¢2-12 promulgated under the Securities and Exchange
Act of 1934. The Issuer covenants and agrees to comply with the provisions of such Continuing
Disclosure Agreement applicable to it; however, as set forth therein, failure to so comply shall not
constitute and Event of Default hereunder, but shall instead be enforceable by mandamus or any
other means of specific performance.

SECTION 5.03. Investment of Funds and Accounts. The provisions of Section 7.02 of
the Master Indenture shall apply to the investment and reinvestment of moneys in the Series 2023
Accounts and subaccounts therein created hereunder.

SECTION 5.04. Additional Obligations. Other than in connection with the issuance of
refunding bonds to be secured by the Series 2023 Special Assessments, the Issuer covenants not
to issue any Bonds or other debt obligations secured by the Series 2023 Special Assessments. In
addition, the Issuer shall not issue any other Bonds or debt obligations secured by other Special
Assessments levied on the same lands secured by the Series 2023 Special Assessments until the
Series 2023 Special Assessments have been Sut ially Absorbed. Once the Series 2023 Special
Assessments have been Substantially Absorbed, the Issuer may issue Bonds or other debt
obligations on assessable lands within the Series 2023 Assessment Area that are subject to the
Series 2023 Special Assessments without limit as to the principal amount. Nothing herein shall
prohibit the District from issuing additional Bonds or other debt obligations on lands within the
Series 2023 Assessment Area within the District that are not burdened by Series 2023 Special
Assessments. Notwithstanding any of the foregoing, the Issuer shall not be precluded from issuing
additional Bonds or other debt obligations secured by Special Assessments or other non-ad
valorem on any ble lands within the Series 2023 Assessment Area in
connection with capital projects that are necessary for the health, safety and welfare of its residents

26
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unless all of the deposits required under Section 4.02 hereof have or can be made to the next
succeeding Interest Payment Date.

[END OF ARTICLE 1V]
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or to remediate a natural disaster. The Trustee may rely on a written certificate from the District
Manager that the Series 2023 Special Assessments have been Substantially Absorbed.
Notwithstanding any provision in the Indenture to the contrary, the Issuer may issue other Bonds
or debt obligations secured by Special Assessments levied on lands within the Series 2023
Assessment Area other than the Series 2023 Special Assessments, at any time upon the written
consent of the Majority Holders.

SECTION 5.05. Requisite Owners for Direction or Consent. Anything in the Master
Indenture to the contrary notwithstanding, any direction or consent or similar provision which
requires more than fifty percent (50%) of the Owners, shall in each case be deemed to refer to, and
shall mean, the Majority Holders.

SECTION 5.06. Acknowledgement Regarding Series 2023 Acquisition and Construction
Account Moneys Following an Event of Default. In accordance with the provisions of the
Indenture, the Series 2023 Bonds are payable solely from the Series 2023 Pledged Revenues.
Anything in the Indenture to the contrary notwithstanding, the Issuer hereby acknowledges that
the Series 2023 Pledged Revenues include, without limitation, all amounts on deposit in the Series
2023 Acquisition and Construction Account of the Acquisition and Construction Fund then held
by the Trustee, and upon the occurrence of an Event of Default with respect to the Series 2023
Bonds, (i) the Series 2023 Pledged Revenues may not be used by the Issuer (whether to pay costs
of the 2023 Project or otherwise) without the consent of the Majority Holders, and (ii) the Series
2023 Pledged Revenues may be used by the Trustee, at the direction or with the approval of the
Majority Holders, to pay the reasonable costs and expenses incurred in connection with the pursuit
of remedies under the Indenture. The Issuer covenants not to enter into any contract regarding the
2023 Project from and after the occurrence of an Event of Default without the written direction of
the Majority Holders.

[END OF ARTICLE V]
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ARTICLE VI
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR

SECTION 6.01. Acceptance of Trust. The Trustee accepts and agrees to execute the
trusts hereby created and agrees to perform such trusts upon the terms and conditions set forth in
the Indenture. The Trustee agrees to act as Paying Agent and Registrar for the Series 2023 Bonds.

SECTION 6.02. Trustee’s Duties. The Trustee shall not be responsible in any manner for
the due execution of this Fourth Supplemental Indenture by the Issuer or for the recitals contained
herein (except for the certificate of authentication on the Series 2023 Bonds), all of which are made
solely by the Issuer. Nothing contained herein shall limit the rights, benefits, privileges, protection
and entitlement inuring to the Trustee under the Master Indenture.

[END OF ARTICLE VI]

28

IN WITNESS WHEREOF, Stoneybrook South at ChampionsGate Community
Development District has caused this Fourth Supplemental Trust Indenture to be executed by the
Chairperson or Vice Chairperson of its Board of Supervisors and its corporate seal to be hereunto
affixed and attested by the Secretary of its Board of Supervisors and U.S. Bank Trust Company,
National Association has caused this Fourth Supplemental Trust Indenture to be executed by one
of its authorized signatories, all as of the day and year first above written.

STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT
[SEAL]
Attest:
By:
Name: Adam Morgan
Title: Chairperson. Board of Supervisors
By:

Name: George Flint
Title: Secretary, Board of Supervisors

UsS. BANK  TRUST COMPANY,
NATIONAL ASSOCIATION, as Trustee,
Paying Agent and Registrar

By:
Name: Scott A. Schuhle
Title: Vice President
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ARTICLE VII
MISCELLANEOUS PROVISIONS

SECTION 7.01. Interpretation of Fourth Supplemental Indenture.  This Fourth
Supplemental Indenture amends and supplements the Master Indenture with respect to the Series
2023 Bonds, and all of the provisions of the Master Indenture, to the extent not inconsistent
herewith, are incorporated in this Fourth Supplemental Indenture by reference. To the maximum
extent possible, the Master Indenture and the Fourth Supplemental Indenture shall be read and
construed as one document.

SECTION 7.02. Amendments. Any amendments to this Fourth Supplemental Indenture
shall be made pursuant to the provisions for amendment contained in the Master Indenture.

SECTION 7.03. Counterparts. This Fourth Supplemental Indenture may be executed in
any number of counterparts, each of which when so executed and delivered shall be an original;
but such counterparts shall together constitute but one and the same instrument.

SECTION 7.04. Appendices and Exhibits. Any and all schedules, appendices or exhibits
referred to in and attached to this Fourth Supplemental Indenture are hereby incorporated herein
and made a part of this Fourth Supplemental Indenture for all purposes.

SECTION 7.05. Payment Dates. In any case in which an Interest Payment Date or the
maturity date of the Series 2023 Bonds or the date fixed for the redemption of any Series 2023
Bonds shall be other than a Business Day, then payment of interest, principal or Redemption Price
need not be made on such date but may be made on the next succeeding Business Day, with the
same force and effect as if made on the due date, and no interest on such payment shall accrue for
the period after such due date if payment is made on such next succeeding Business Day.

SECTION 7.06. No Rights Conferred on Others. Nothing herein contained shall confer
any right upon any Person other than the parties hereto and the Holders of the Series 2023 Bonds.

SECTION 7.07. Patriot Act Requirements of the Trustee. To help the government
fight the funding of terrorism and money laundering activities, Federal law requires all financial
institutions to obtain, verify and record information that identifies each person who opens an
account. For a non-individual person such as a business entity, a charity, a trust or other legal
entity, the Trustee will ask for documentation to verify such non-individual person’s formation
and existence as a legal entity. The Trustee may also ask to see financial statements, licenses,
identification and authorization documents from individuals claiming authority to represent the
entity or other relevant documentation.

SECTION 7.08. Brokerage Confirmations. The Issuer acknowledges that to the
extent regulations of the Comptroller of the Currency or other applicable regulatory entity grant
the Issuer the right to receive individual confirmations of security transactions at no additional
cost, as they occur, the Issuer specifically waives receipt of such confirmations to the extent
permitted by law. The Trustee will furnish the Issuer periodic cash transaction statements that
include detail for all investment transactions made by the Trustee hereunder.
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STATE OF FLORIDA )
) SS:
COUNTY ORANGE )

The foregoing instrument was acknowledged before me by means of O physical presence
or O online notarization, this day of , 2023 by Adam Morgan, Chairperson of
Stoneybrook South at ChampionsGate Community Development District (the “Issuer”), who
acknowledged that he did so sign the foregoing instrument as such officer for and on behalf of said
Issuer; that the same is his free act and deed as such officer and the free act and deed of said Issuer;
and that the seal affixed to said instrument is the seal of said Issuer; that he appeared before me
this day in person and acknowledged that he, being thereunto duly authorized, signed, sealed with
the seal of said Issuer, for the uses and purposes therein set forth. He is personally known to me
or produced as identification.

Notary:
Print Name:

NOTARY PUBLIC, STATE OF
My commission expires

[NOTARIAL SEAL]
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STATE OF FLORIDA )
) SS:
COUNTY ORANGE )

The foregoing instrument was acknowledged before me by means of O physical presence
or O online notarization, this day of , 2023 by George Flint, Secretary of
Stoneybrook South at ChampionsGate Community Development District (the “Issuer”), who
acknowledged that he did so sign the foregoing instrument as such officer for and on behalf of said
Issuer; that the same is his free act and deed as such officer and the free act and deed of said Issuer;
and that the seal affixed to said instrument is the seal of said Issuer; that he appeared before me
this day in person and acknowledged that he, being thereunto duly authorized, signed, sealed with
the seal of said Issuer, for the uses and purposes therein set forth. He is personally known to me
or produced as identification.

Notary:
Print Name:

NOTARY PUBLIC, STATE OF
My commission expires

[NOTARIAL SEAL]
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EXHIBIT A
DESCRIPTION OF THE SERIES 2023 PROJECT

The Series 2023 Project includes, but is not limited to, the following improvements:

Stormwater management and control facilities, including, but not limited to, related
earthwork;

‘Water and wastewater systems, including connection fees;

Roadway improvements, including road impact fees;

Landscaping in public rights-of-way including, but not limited to, entrance features; and

All related soft and incidental costs.
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STATE OF FLORIDA )
)SS:
COUNTY OF BROWARD )

The foregoing instrument was acknowledged before me by means of O physical presence
or O online notarization, this day of , 2023, by Scott A. Schuhle, a Vice
President of U.S. Bank Trust Company, National Association, as Trustee, who acknowledged that
he did sign said instrument as such officer for and on behalf of the Trustee; that the same is his
free act and deed as such officer and the free act and deed of the Trustee; that he appeared before
me on this day in person and acknowledged that he, being thereunto duly authorized, signed, for
the uses and purposes therein set forth. He is personally known to me or produced

as identification.

Notary:
Print Name:

NOTARY PUBLIC, STATE OF
My commission expires

[NOTARIAL SEAL]
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EXHIBIT B
FORM OF SERIES 2023 BOND

UNITED STATES OF AMERICA
STATE OF FLORIDA
COUNTY OF OSCEOLA
STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BOND, SERIES 2023
(SERIES 2023 ASSESSMENT AREA)

Interest Rate Maturity Date Date of Original Issuance CusIP
% June 15, March 23, 2023 86203)
Regi 1 Owner: Cede & Co.

Principal Amount:--

KNOW ALL PERSONS BY THESE PRESENTS that the Stoneybrook South at
ChampionsGate Community Development District (the “Issuer”), for value received, hereby
promises to pay to the registered owner shown above or registered assigns, on the date specified
above, from the sources hereinafter mentioned, upon presentation and surrender hereof (except
while the herein defined Series 2023 Bonds are in book-entry only form such presentation shall
not be required), at the designated corporate trust office of U.S. Bank Trust Company, National
Association, as paying agent (said U.S. Bank Trust Company, National Association and any
successor paying agent being herein called the “Paying Agent™), the Principal Amount set forth
above (with interest thereon at the Interest Rate per annum set forth above, computed on 360-day
year of twelve 30-day months), said principal payable on the Maturity Date stated above. Principal
of this Bond is payable at the designated corporate trust office of U.S. Bank Trust Company,
National Association in lawful money of the United States of America. Interest on this Bond is
payable by check or draft of the Paying Agent made payable to the registered owner and mailed
on each June 15 and December 15, commencing June 15, 2023 to the address of the registered
owner as such name and address shall appear on the registry books of the Issuer maintained by
U.S. Bank Trust Company, National Association, as registrar (said U.S. Bank Trust Company,
National Association and any successor registrar being herein called the “Registrar”) at the close
of business on the first day of the calendar month preceding each interest payment date or the date
on which the principal of a Bond is to be paid (the “Record Date™). Such interest shall be payable
from the most recent interest payment date next preceding the date of authentication hereof to
which interest has been paid, unless the date of authentication hereof is a June 15 or December 15
to which interest has been paid, in which case from the date of authentication hereof, or unless
such date of authentication is prior to June 15, 2023, in which case from the date of initial delivery,
or unless the date of authentication hereof is between a Record Date and the next succeeding
interest payment date, in which case from such interest payment date. Any such interest not so
punctually paid or duly provided for shall forthwith cease to be payable to the registered owner on
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such Record Date and may be paid to the person in whose name this Bond is registered at the close
of business on a Special Record Date for the payment of such defaulted interest to be fixed by U.S.
Bank Trust Company, National Association, as trustee (said U.S. Bank Trust Company, National
Association and any successor trustee being herein called the “Trustee™), notice whereof shall be
given to Bondholders of record as of the fifth (5th) day prior to giving such notice, at their
registered addresses, not less than ten (10) days prior to such Special Record Date, or may be paid,
at any time in any other lawful manner, as more fully provided in the Indenture (defined below).
Any capitalized term used in this Bond and not otherwise defined shall have the meaning ascribed
to such term in the Indenture.

THE BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY
OUT OF THE PLEDGED REVENUES PLEDGED THEREFOR UNDER THE INDENTURE
AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING
POWER OF THE ISSUER, OSCEOLA COUNTY, FLORIDA (THE “COUNTY"), THE STATE
OF FLORIDA (THE “STATE”), OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS
PLEDGED AS SECURITY FOR THE PAYMENT OF THE BONDS; HOWEVER, THE
ISSUER IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO EVIDENCE AND
CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION, SERIES 2023 SPECIAL
ASSESSMENTS (AS DEFINED IN THE INDENTURE) TO SECURE AND PAY THE BONDS.
THE BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE
COUNTY, THE STATE, OR ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN
THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR
LIMITATION.

This Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by execution of the
Trustee, as Authentication Agent of the certificate of authentication endorsed hereon.

This Bond is one of an authorized issue of Bonds of the Stoneybrook South at
ChampionsGate Community Development District, a community development district duly
created, organized and existing under Chapter 190, Florida Statutes (the Uniform Community
Development District Act of 1980), as amended (the “Act”) and Ordinance No. 2016-70 of the
Board of County Commissioners of Osceola County, Florida effective on August 16, 2016, as
amended and supplemented by Ordinance No. 2019-45 and Ordinance No. 2020-69, designated as
“Stoneybrook South at ChampionsGate Community Development District Special Assessment
Bonds, Series 2023 (Series 2023 Assessment Area)” (the “Bonds” or the “Series 2023 Bonds”), in
the aggregate principal amount of FOUR MILLION FOUR HUNDRED FIFTY THOUSAND
AND 00/100 DOLLARS ($4,450,000.00) of like date, tenor and effect, except as to number,
denomination, interest rate and maturity date. The Series 2023 Bonds are being issued under
authority of the laws and Constitution of the State of Florida, including particularly the Act, to pay
the costs of constructing and/or acquiring the Series 2023 Project (as defined in the herein referred
to Indenture). The Series 2023 Bonds shall be issued as fully registered bonds in authorized
denominations, as set forth in the Indenture. The Bonds are issued under and secured by a Master
Trust Indenture dated as of October 1, 2017 (the “Master Indenture™), as supplemented by a Fourth
Supplemental Trust Indenture dated as of February 1, 2023 (the “Fourth Supplemental Indenture™
and together with the Master Indenture, the “Indenture”), each by and between the Issuer and the

event of a redemption or purchase occurring less than forty-five (45) days prior to a date on which
a mandatory sinking fund redemption payment is due, the foregoing recalculation shall not be
made to the mandatory sinking fund redemption amounts due in the year in which such redemption
or purchase occurs, but shall be made to the mandatory sinking fund redemption amounts for the
immediately succeeding and subsequent years.

Optional Redemption

The Series 2023 Bonds may, at the option of the Issuer, provided written notice hereof has
been sent to the Trustee at least forty-five (45) days prior to the redemption date (unless the Trustee
will accept less than forty-five (45) days’ notice), be called for redemption prior to maturity as a
whole or in part, at any time, on or after June 15, 2033 (less than all Series 2023 Bonds of a
maturity to be selected randomly), at a Redemption Price equal to the principal amount of Series
2023 Bonds to be redeemed, plus accrued interest from the most recent Interest Payment Date to
the redemption date from moneys on deposit in the Series 2023 Optional Redemption Subaccount
of the Series 2023 Bond Redemption Account. If such optional redemption shall be in part, the
Issuer shall select such principal amount of Series 2023 Bonds to be optionally redeemed from
each maturity so that debt service on the remaining Outstanding Series 2023 Bonds is substantially
level.

Mandatory Sinking Fund Redemption

The Series 2023 Bonds maturing on June 15, 2030 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption
price of 100% of their principal amount plus accrued interest to the date of redemption. Such
principal amounts shall be reduced as specified by the Issuer by the principal amount of any Series
2023 Bonds redeemed pursuant to optional or extraordinary mandatory redemption as set forth
above or purchased and cancelled pursuant to the provisions of the Indenture.

Mandatory Sinking Fund

Year Redemption Amount
2024 $65,000
2025 65,000
2026 70,000
2027 75,000
2028 75,000
2029 80,000
2030* 85,000

*Maturity

The Series 2023 Bonds maturing on June 15, 2043 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption
price of 100% of their principal amount plus accrued interest to the date of redemption. Such
principal amounts shall be reduced as specified by the Issuer by the principal amount of any Series
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Trustee, executed counterparts of which are on file at the designated corporate trust office of the
Trustee in Fort Lauderdale, Florida.

Reference is hereby made to the Indenture for the provisions, among others, with respect
to the custody and application of the proceeds of the Series 2023 Bonds issued under the Indenture,
the operation and application of the Debt Service Fund, the Series 2023 Reserve Account within
the Debt Service Reserve Fund and other Funds and Accounts (each as defined in the Indenture)
charged with and pledged to the payment of the principal of and the interest on the Series 2023
Bonds, the levy and the evidencing and certifying for collection, of the Series 2023 Special
Assessments, the nature and extent of the security for the Bonds, the terms and conditions on which
the Series 2023 Bonds are issued, the rights, duties and obligations of the Issuer and of the Trustee
under the Indenture, the conditions under which such Indenture may be amended without the
consent of the registered owners of the Series 2023 Bonds, the conditions under which such
Indenture may be amended with the consent of the Majority Holders of the Series 2023 Bonds
outstanding, and as to other rights and remedies of the registered owners of the Series 2023 Bonds.

The owner of this Bond shall have no right to enforce the provisions of the Indenture or to
institute action to enforce the covenants therein, or to take any action with respect to any event of
default under the Indenture or to institute, appear in or defend any suit or other proceeding with
respect thereto, except as provided in the Indenture.

It is expressly agreed by the owner of this Bond that such owner shall never have the right
to require or compel the exercise of the ad valorem taxing power of the Issuer, the County, the
State or any other political subdivision thereof, or taxation in any form of any real or personal
property of the Issuer, the County, the State or any other political subdivision thereof, for the
payment of the principal of and interest on this Bond or the making of any other sinking fund and
other payments provided for in the Indenture, except for Series 2023 Special Assessments to be
assessed and levied by the Issuer as set forth in the Indenture.

By the acceptance of this Bond, the owner hereof assents to all the provisions of the
Indenture.

This Bond is payable from and secured by Series 2023 Pledged Revenues, as such term is
defined in the Indenture, all in the manner provided in the Indenture. The Indenture provides for
the levy and the evidencing and certifying, of non-ad valorem assessments in the form of Series
2023 Special Assessments to secure and pay the Bonds.

The Series 2023 Bonds are subject to redemption prior to maturity in the amounts, at the
times and in the manner provided below. All payments of the redemption price of the Series 2023
Bonds shall be made on the dates specified below. Upon any redemption of Series 2023 Bonds
other than in accordance with scheduled mandatory sinking fund redemption, the Issuer shall cause
to be recalculated and delivered to the Trustee revised mandatory sinking fund redemption
amounts recalculated so as to amortize the Outstanding principal amount of Series 2023 Bonds in
substantially equal annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining term of the Series 2023 Bonds. The mandatory
sinking fund redemption amounts as so recalculated shall not result in an increase in the aggregate
of the mandatory sinking fund redemption amounts for all Series 2023 Bonds in any year. In the

2023 Bonds redeemed pursuant to optional or extraordinary mandatory redemption as set forth
above or purchased and cancelled pursuant to the provisions of the Indenture.

Mandatory Sinking Fund

Year Redemption Amount
2031 $ 90,000
2032 95,000
2033 100,000
2034 105,000
2035 110,000
2036 115,000
2037 120,000
2038 130,000
2039 135,000
2040 145,000
2041 150,000
2042 160,000
2043* 170,000

*Maturity

The Series 2023 Bonds maturing on June 15, 2053 are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2023 Sinking Fund Account on June 15 in
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption
price of 100% of their principal amount plus accrued interest to the date of redemption. Such
principal amounts shall be reduced as specified by the Issuer by the principal amount of any Series
2023 Bonds redeemed pursuant to optional or extraordinary mandatory redemption as set forth
above or purchased and cancelled pursuant to the provisions of the Indenture.

Mandatory Sinking Fund

Year Redemption Amount
2044 $180,000
2045 190,000
2046 200,000
2047 210,000
2048 220,000
2049 235,000
2050 250,000
2051 260,000
2052 275,000
2053* 290,000
*Maturity
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Extraordinary Mandatory Redemption in Whole or in Part

The Bonds are subject to extraordinary mandatory redemption prior to maturity by the
Issuer in whole or in part on any date (other than in the case of clause (i) below which extraordinary
mandatory redemption in part must occur on a Quarterly Redemption Date), at an extraordinary
mandatory redemption price equal to 100% of the principal amount of the Bonds to be redeemed,
plus interest accrued to the redemption date, as follows:

@) from Series 2023 Prepayment Principal (including amounts
transferred from the Series 2023 Reserve Account as a credit against the amounts of the Series
2023 Prepayment Principal due and owing) deposited into the Series 2023 Prepayment Subaccount
of the Series 2023 Bond Redemption Account following the payment in whole or in part of Series
2023 Special Assessments on any assessable property within the District in accordance with the
provisions of Section 4.05 of the Fourth Supplemental Indenture.

(i)  from moneys, if any, on deposit in the Series 2023 Funds, Accounts
and Subaccounts in the Funds and Accounts (other than the Series 2023 Rebate Fund and the Series
2023 Acquisition and Construction Account) sufficient to pay and redeem all Outstanding Series
2023 Bonds and accrued interest thereon to the redemption date or dates in addition to all amounts
owed to Persons under the Indenture.

(iii)  from any funds remaining on deposit in the Series 2023 Acquisition
and Construction Account not otherwise reserved to complete the Series 2023 Project (including
any amounts transferred from the Series 2023 Reserve Account) all of which have been transferred
to the Series 2023 General Redemption Subaccount of the Series 2023 Bond Redemption Account.

Except as otherwise provided in the Indenture, if less than all of the Bonds subject to
redemption shall be called for redemption, the particular such Bonds or portions of such Bonds to
be redeemed shall be selected randomly by the Trustee, as provided in the Indenture.

Notice of each redemption of the Bonds is required to be given by the Trustee by Electronic
Means or first class mail, postage prepaid, not less than thirty (30) nor more than sixty (60) days
prior to the redemption date to each Registered Owner of the Bonds to be redeemed at the address
of such Registered Owner recorded on the bond register maintained by the Registrar. On the date
designated for redemption, notice having been given and money for the payment of the
Redemption Price being held by the Trustee or the Paying Agent, all as provided in the Indenture,
the Bonds or such portions thereof so called for redemption shall become and be due and payable
at the Redemption Price provided for the redemption of such Bonds or such portions thereof on
such date, interest on such Bonds or such portions thereof so called for redemption shall cease to
accrue, such Bonds or such portions thereof so called for redemption shall cease to be entitled to
any benefit or security under the Indenture and the Owners thereof shall have no rights in respect
of such Bonds or such portions thereof so called for redemption except to receive payments of the
Redemption Price thereof so held by the Trustee or the Paying Agent. Further notice of redemption
shall be given by the Trustee to certain registered securities depositories and information services
as set forth in the Indenture, but no defect in said further notice nor any failure to give all or any
portion of such further notice shall in any manner defeat the effectiveness of a call for redemption

owner thereof (whether or not such Bond shall be overdue) for the purpose of receiving payment
of or on account of the principal of and interest on such Bond as the same becomes due, and for
all other purposes. All such payments so made to any such registered owner or upon his order
shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of
the sum or sums so paid, and neither the Issuer, the Trustee, the Paying Agent, the Registrar nor
the Authentication Agent shall be affected by any notice to the contrary.

It is hereby certified and recited that all acts, conditions and things required to exist, to
happen, and to be performed, precedent to and in connection with the issuance of this Bond exist,
have happened and have been performed in regular and due form and time as required by the laws
and Constitution of the State of Florida applicable thereto, including particularly the Act, and that
the issuance of this Bond, and of the issue of the Bonds of which this Bond is one, is in full
compliance with all constitutional and statutory limitations or provisions.

IN WITNESS WHEREOF, Stoneybrook South at ChampionsGate Community
Development District has caused this Bond to be signed by the facsimile signature of the
Chairperson or Vice Chairperson of its Board of Supervisors and a facsimile of its seal to be
imprinted hereon, and attested by the facsimile signature of the Secretary of its Board of
Supervisors, all as of the date hereof.

STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT

By:

Chairperson/Vice Chairperson,
Board of Supervisors
(SEAL)

Attest:

By:

Secretary, Board of Supervisors
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if notice thereof is given as above prescribed. Notwithstanding the foregoing, the Trustee is
authorized to give conditional notice of redemption as provided in the Master Indenture.

The Owner of this Bond shall have no right to enforce the provisions of the Indenture or to
institute action to enforce the covenants therein, or to take any action with respect to any Event of
Default under the Indenture, or to institute, appear in or defend any suit or other proceeding with
respect thereto, except as provided in the Indenture.

Modifications or alterations of the Indenture or of any indenture supplemental thereto may
be made only to the extent and in the circumstances permitted by the Indenture.

Any moneys held by the Trustee or Paying Agent in trust for the payment and discharge of
any Bond which remain unclaimed for three (3) years after the date when such Bond has become
due and payable, either at its stated maturity date or by call for earlier redemption shall be paid to
the Issuer, thereupon and thereafter no claimant shall have any rights against the Trustee or Paying
Agent to or in respect of such moneys.

If the Issuer deposits or causes to be deposited with the Trustee funds or Defeasance
Securities (as defined in the Master Indenture) sufficient to pay the principal or Redemption Price
of any Bonds becoming due at maturity or by call for redemption in the manner set forth in the
Indenture, together with the interest accrued to the due date, the lien of such Bonds as to the trust
estate with respect to such Bonds shall be discharged, except for the rights of the Owners thereof
with respect to the funds so deposited as provided in the Indenture.

This Bond shall have all the qualities and incidents, including negotiability, of investment
securities within the meaning and for all the purposes of the Uniform Commercial Code of the
State of Florida.

The Issuer shall keep books for the registration of the Bonds at the designated corporate
trust office of the Registrar in Fort Lauderdale, Florida. Subject to the restrictions contained in the
Indenture, the Bonds may be transferred or exchanged by the registered owner thereof in person
or by his attorney duly authorized in writing only upon the books of the Issuer kept by the Registrar
and only upon surrender thereof together with a written instrument of transfer satisfactory to the
Registrar duly executed by the registered owner or his duly authorized attorney. In all cases in
which the privilege of transferring or exchanging Bonds is exercised, the Issuer shall execute and
the Trustee, as Authentication Agent shall authenticate and deliver a new Bond or Bonds in
authorized form and in like tenor, denomination(s) and aggregate principal amount in accordance
with the provisions of the Indenture. Every Bond presented or surrendered for transfer or exchange
shall be duly endorsed or accompanied by a written instrument of transfer in form satisfactory to
the Trustee, Paying Agent or the Registrar, duly executed by the Bondholder or his attorney duly
authorized in writing. Transfers and exchanges shall be made without charge to the Bondholder,
except that the Issuer or the Trustee may require payment of a sum sufficient to cover any tax or
other governmental charge that may be imposed in connection with any transfer or exchange of
Bonds.

The Issuer, the Trustee, the Paying Agent and the Registrar shall deem and treat the person
in whose name any Bond shall be registered upon the books kept by the Registrar as the absolute

CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds delivered pursuant to the within mentioned Indenture.

Date of Authentication:

u.s. BANK TRUST COMPANY,
NATIONAL ASSOCIATION, as Trustee and
Authentication Agent

By:

Vice President
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STATEMENT OF VALIDATION

This Bond is one of a series of Bonds which were validated by judgment of the Circuit
Court of the Ninth Judicial Circuit of Florida, in and for Osceola County, Florida, rendered on the
1% day of March, 2017.

STONEYBROOK SOUTH AT

CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT

By:

Chairperson/Vice Chairperson,
Board of Supervisors
(SEAL)

Attest:

By:
Secretary, Board of Supervisors
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ASSIGNMENT AND TRANSFER

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto

(please print or typewrite name and address of assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints

Attorney to transfer the within Bond on the books kept for registration thereof, with full power of
substitution in the premises.

Signature Guarantee:

NOTICE: Signature(s) must be guaranteed
by guarantor institution participating in the
Securities  Transfer Agents Medallion
Program or such other guaranteed program
acceptable to the Trustee

Please insert social security or other
identifying number of Assignee.

NOTICE: The signature to this assignment
must correspond with the name of the
registered owner as it appears upon the face
of the within Bond in every particular,
without alteration or enlargement or any
change whatsoever.
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ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of the within Bond,
shall be construed as though they were written out in full according to applicable laws or
regulations:

TEN COM - as tenants in common
TENENT - as tenants by the entireties
JT TEN - as joint tenants with rights of survivorship and

not as tenants in common

UNIFORM TRANSFER MIN ACT - Custodian

(Cust) (Minor)

Under Uniform Transfer to Minors Act

(State)

Additional abbreviations may also be used though not in the above list.
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EXHIBIT C
FORMS OF REQUISITIONS

STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2023
(SERIES 2023 ASSESSMENT AREA)

(Acquisition and Construction)

The undersigned, a Responsible Officer of the Stoneybrook South at ChampionsGate
Community Development District (the “District”) hereby submits the following requisition for
disbursement under and pursuant to the terms of the Master Trust Indenture between the District
and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”), dated as of
October 1, 2017, as supplemented by that certain Fourth Supplemental Trust Indenture dated as of
February 1, 2023 (collectively, the “Indenture™) (all capitalized terms used herein shall have the
meaning ascribed to such term in the Indenture):

(A)  Requisition Number:

(B)  Identify Acquisition Agreement, if applicable;

(C)  Name of Payee pursuant to Acquisition Agreement:

(D)  Amount Payable:

(E)  Purpose for which paid or incurred (refer also to specific contract if amount is due
and payable pursuant to a contract involving progress payments):

(F) Fund or Account and subaccount, if any, from which disbursement to be made:

Series 2023 Acquisition and Construction Account of the Acquisition and
Construction Fund.

The undersigned hereby certifies that:
1. obligations in the stated amount set forth above have been incurred by the District,

2. each disbursement set forth above is a proper charge against the Series 2023
Acquisition and Construction Account;

3. each disbursement set forth above was incurred in connection with the Cost of the
Series 2023 Project; and

4. each disbursement represents a Cost of Series 2023 Project which has not
previously been paid.



The undersigned hereby further certifies that there has not been filed with or served upon the
District notice of any lien, right to lien, or attachment upon, or claim affecting the right to receive
payment of, any of the moneys payable to the Payee set forth above, which has not been released
or will not be released simultaneously with the payment hereof.

The undersigned hereby further certifies that such requisition contains no item representing
payment on account of any retained percentage which the District is at the date of such certificate
entitled to retain.

Originals or copies of the invoice(s) from the vendor of the property acquired or the services
rendered with respect to which disbursement is hereby requested are on file with the District.

STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT

By:

Responsible Officer

Date:

CONSULTING ENGINEER’S APPROVAL

The undersigned Consulting Engineer hereby certifies that this disbursement is for the Cost of the
Series 2023 Project and is consistent with: (i) the Acquisition Agreement; and (ii) the report of the
Consulting Engineer, as such report shall have been amended or modified.

Consulting Engineer

The undersigned hereby further certifies that such requisition contains no item representing
payment on account of any retained percentage which the District is at the date of such certificate
entitled to retain.

Attached hereto are originals or copies of the invoice(s) from the vendor of the services rendered
with respect to which disbursement is hereby requested.

STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT

By:

Responsible Officer

Date:
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STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2023
(SERIES 2023 ASSESSMENT AREA)

(Costs of Issuance)

The undersigned, a Responsible Officer of the Stoneybrook South at ChampionsGate
Community Development District (the “District”) hereby submits the following requisition for
disbursement under and pursuant to the terms of the Master Trust Indenture between the District
and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”), dated as of
October 1, 2017, as supplemented by that certain Fourth Supplemental Trust Indenture dated as of
February 1, 2023 (collectively, the “Indenture™) (all capitalized terms used herein shall have the
meaning ascribed to such term in the Indenture):

(A)  Requisition Number:
(B)  Amount Payable:
(C)  Purpose for which paid or incurred: Costs of Issuance

(D)  Fund or Account and subaccount, if any, from which disbursement to be made:

Series 2023 Costs of Issuance Account of the Acquisition and Construction Fund

The undersigned hereby certifies that:
1. this requisition is for costs of issuance payable from the Series 2023 Costs of
Issuance Account that have not previously been paid;
2. each disbursement set forth above is a proper charge against the Series 2023 Costs

of Issuance Account;

3. each disbursement set forth above was incurred in connection with the issuance of
the Series 2023 Bonds; and

4. each disbursement represents a cost of issuance which has not previously been paid.
The undersigned hereby further certifies that there has not been filed with or served upon the
District notice of any lien, right to lien, or attachment upon, or claim affecting the right to receive

payment of, any of the moneys payable to the Payee set forth above, which has not been released
or will not be released simultaneously with the payment hereof.

EXHIBIT D
FORM OF INVESTOR LETTER
[Date]
FMSbonds, Inc.
20660 W. Dixie Highway
North Miami Beach, FL 33180

Re:  $4,450,000 Stoneybrook South at ChampionsGate Community Development
District Special Assessment Bonds, Series 2023 (Series 2023 Assessment Area)

Ladies and Gentlemen:

The undersigned is authorized to sign this letter [on behalf of Name of Non-Individual
Investor], as the beneficial owner (the “Investor”) of § of the above-referenced Bonds [state
maturing on June 15, , bearing interest at the rate of ___ % per annum and CUSIP #]
(herein, the “Investor Bonds™).

In connection with the purchase of the Investor Bonds by the Investor, the Investor hereby
makes the following representations upon which you may rely:

1. The Investor has authority to purchase the Investor Bonds and to execute this letter,
any other instruments and documents required to be executed by the Investor in connection with
the purchase of the Investor Bonds.

2. The Investor meets the criteria of an “accredited investor” as described in one or
more of the categories derived from Rule 501(a) under Regulation D of the Securities Act of 1933,
as amended (the “Securities Act”) summarized below, and therefore, has sufficient knowledge and
experience in financial and business matters, including purchase and ownership of municipal and
other tax-exempt obligations including those which are not rated or credit-enhanced, to be able to
evaluate the risks and merits of the investment represented by the Bonds. Please check the
appropriate box below to indicate the type of accredited investor:

a a bank, registered broker, dealer or investment adviser (or investment
adviser exempt from registration under Section 203(1) or (m) within the meaning of the
Investment Advisers Act of 1940), insurance company, registered investment company,
business development company, small business investment company; or rural business
investment company;

Q an employee benefit plan, within the meaning of the Employee Retirement
Income Security Act of 1974, if a bank, insurance company, or registered investment
adviser makes the investment decisions, or if the employee benefit plan has total assets in
excess of $5 million;

m] an organization described in Section 501(c)(3) of the Internal Revenue Code
of 1986, as amended, corporation, Massachusetts or similar business trust partnership, or
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limited liability company, not formed for the specific purpose of acquiring the Investor
Bonds with assets exceeding $5 million;

Q a business in which all the equity owners are “accredited investors™;

Q a natural person who has individual net worth, or joint net worth with the
person’s spouse or spousal equivalent, that exceeds $1 million at the time of the purchase,
excluding the value of the primary residence of such person, except that mortgage
indebtedness on the primary residence shall not be included as a liability;

Q a natural person with income exceeding $200,000 in each of the two most
recent years or joint income with a spouse or spousal equivalent exceeding $300,000 for
those years and a reasonable expectation of the same income level in the current year;

m] a trust with total assets in excess of $5,000,000, not formed for the specific
purpose of acquiring the Investor Bonds whose purchase is directed by a sophisticated
person;

] an entity, of a type other than those set forth above, that owns investments
in excess of $5,000,000 and that was not formed for the specific purpose of acquiring the
Investor Bonds;

Q a natural person holding in good standing one or more professional
certifications or designations or credentials from a designated accredited educational
institution qualifying an individual for “accredited investor” status;

Q a “family office” with at least $5,000,000 in assets under management, that
was not formed for the specific purpose of acquiring the Investor Bonds, and whose
prospective investment is directed by a person capable of evaluating the merits and risks
of the prospective investment; or

Q a “family client” of a family office described in the prior bullet point whose
prospective investment is directed by that family office.

3. The Investor has been supplied with an (electronic) copy of the Preliminary Limited
Offering Memorandum dated February 21, 2023 of the Issuer and relating to the Bonds (the
“Offering Document”) and has reviewed the Offering Document and represents that such Offering
Document has provided full and meaningful disclosure in order to make an informed decision to
invest in the Investor Bonds.

EXHIBIT E

LEGAL DESCRIPTION OF SERIES 2023 ASSESSMENT AREA

A-39

Capitalized terms used herein and not otherwise defined have the meanings given to such

terms in the Indenture.

Very truly yours,
[Name], [Type of Entity]
By:

Name:

Title:
Date:

Or

[Name], an Individual
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APPENDIX B

FORM OF BOND COUNSEL OPINION
Upon delivery of the Bonds (as defined below) in definitive form, Greenberg Traurig, P.A., as

Bond Counsel, proposes to render its final approving opinion with respect to such Bonds in
substantially the following form:

, 2023

Board of Supervisors of the
Stoneybrook South at ChampionsGate
Community Development District

Osceola County, Florida

$4,450,000
STONEYBROOK SOUTH AT CHAMPIONSGATE
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2023
(SERIES 2023 ASSESSMENT AREA)
Gentlemen:

We have acted as bond counsel in connection with the issuance by the Stoneybrook South
at ChampionsGate Community Development District (the “District”) of its $4,450,000 aggregate
principal amount of Special Assessment Bonds, Series 2023 (Series 2023 Assessment Area) (the
“Bonds”), issued and delivered on this date pursuant to the constitution and laws of the State of
Florida, particularly, the Uniform Community Development District Act of 1980, Chapter 190,
Florida Statutes, as amended, and other applicable provisions of law (collectively, the “Act”) and
Resolution No. 2017-17 adopted by the Board of Supervisors of the District (the “Board”) on
October 4, 2016, as supplemented by Resolution No. 2022-08, adopted by the Board on April 11,
2022 (collectively, the “Bond Resolution). The Bonds are being issued and secured under that
certain Master Trust Indenture, dated as of October 1, 2017 (the “Master Indenture”), as
supplemented by that certain Fourth Supplemental Trust Indenture, dated as of February 1, 2023
(the “Fourth Supplement” and, together with the Master Indenture, the “Indenture”), each by and
between the District and U.S. Bank Trust Company, National Association, as trustee (the
“Trustee). Capitalized terms used herein without definitions have the meanings ascribed thereto
in the Indenture.

The Bonds are being issued for the primary purpose of financing certain public
infrastructure in and for the Series 2023 Assessment Area within the District.
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In order to secure the payment of the Bonds, and subject to the terms of the Indenture, the
District has pledged to the holders of the Bonds, and granted a lien to the holders of the Bonds on,
the Series 2023 Pledged Revenues.

In connection with this opinion, we have examined the Act, certified copies of the
Resolution, the Indenture, the Arbitrage Certificate, a transcript of the proceedings related to the
issuance of the Bonds and such other documents and opinions as we have deemed necessary to
render this opinion, and are relying on certain findings, covenants and agreements of the District
set forth therein and such certified copies of the proceedings of the District and such other
documents and opinions as we have deemed necessary to render this opinion. As to the questions
of fact material to our opinion, we have relied upon representations of the District furnished to us,
without undertaking to verify such representations by independent investigation. We have also
relied upon certain certifications and representations provided by Lennar Homes, LLC, as the
primary landowner and developer of real property within the Series 2023 Assessment Area within
the District that is subject to Series 2023 Special Assessments comprising the Series 2023 Pledged
Revenues.

Based on the foregoing, we are of the opinion that:

1. The District has the power to authorize, execute and deliver the Indenture, to
perform its obligations thereunder and to issue the Bonds.

2. The Indenture has been duly authorized, executed and delivered by the District.
The Indenture creates a valid pledge of the Series 2023 Pledged Revenues and constitutes a valid
and binding obligation of the District enforceable against the District in accordance with its terms.

3. The issuance and sale of the Bonds have been duly authorized by the District and,
assuming the due authentication thereof, the Bonds constitute valid and binding limited obligations
of the District, payable in accordance with, and as limited by, the terms of the Indenture.

4. The Internal Revenue Code of 1986, as amended (herein, the “Code”) includes
requirements which the District must continue to meet after the issuance of the Bonds in order that
interest on the Bonds not be included in gross income for federal income tax purposes. The failure
of the District to meet these requirements may cause interest on the Bonds to be included in gross
income for federal income tax purposes retroactive to their date of issuance. The District has
covenanted in the Indenture to take the actions required by the Code in order to maintain the
exclusion from gross income for federal income tax purposes of interest on the Bonds.

Under existing statutes, regulations, rulings and court decisions, subject to the assumption
stated in the following paragraph, interest on the Bonds is excludable from the gross income of the
owners thereof for federal income tax purposes and, furthermore, interest on the Bonds is not an
item of tax preference for purposes of the federal alternative minimum tax imposed on individuals.
In the case of the alternative minimum tax imposed by Section 55(b)(2) of the Code on applicable
corporations (as defined in Section 59(k) of the Code), interest on the Bonds is not excluded from
the determination of adjusted financial statement income.
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In rendering the opinion expressed above, we have assumed continuing compliance with
the tax covenants referred to above that must be met after the issuance of the Bonds in order that
interest on the Bonds not be included in gross income for federal income tax purposes.

The Bonds and interest thereon are not subject to taxation under the laws of the State of
Florida except as to estate taxes and taxes imposed by Chapter 220, Florida Statutes, on interest,
income or profits on debt obligations owned by corporations as defined in Chapter 220.

We express no opinion regarding other federal or any state tax consequences resulting from
the ownership, receipt or accrual of interest on, or disposition of the Bonds.

In rendering the foregoing opinions we have assumed the accuracy and truthfulness of all
public records and of all certifications, documents and other proceedings examined by us that have
been executed or certified by public officials acting within the scope of their official capacities and
have not verified the accuracy or truthfulness thereof. We have also assumed the genuineness of
the signatures appearing upon such public records, certifications, documents and proceedings.

The opinions set forth herein are subject to state and federal laws relating to bankruptcy,
insolvency, reorganization, moratorium and similar laws, and to equitable principles, affecting the
enforcement of creditors’ rights generally, and to the exercise of judicial discretion in appropriate
cases.

We wish to call to your attention that the Bonds are limited obligations of the District
payable solely from the Series 2023 Pledged Revenues and neither the full faith and credit nor the
taxing power of the District, Osceola County, Florida, the State of Florida or any other political
subdivision thereof is pledged as security for the payment of the Bonds. The Bonds do not
constitute an indebtedness of the District within the meaning of any constitutional or statutory
provision or limitation.

Respectfully submitted,

GREENBERG TRAURIG, P.A.
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Stoneybrook South at ChampionsGate
Community Development District

Supplemental Engineer’s Report for the Series
2023 Assessment Area

1.0 Introduction

The Stoneybrook South at ChampionsGate
Community Development District (“District’) is an
existing Community Development District currently
consisting of approximately 630.83 acres. The
District was established in 2016 for the purposes of
financing the acquisition and/or construction of
certain public infrastructure necessary for funding
and to support the orderly development of the District
(see Exhibit 1).

The District was created by ordinance #2016-70 of
the Board of County Commissioners of Osceola
County, Florida pursuant to Chapter 190, Florida
Statutes (the “Act”).

The District previously expanded the District
boundaries to include two adjacent properties
referred to as “Fox North” and “Parcel B” (AKA “Tract
X” in development plans) (See Exhibit 2). The
development of these parcels is addressed in this
report.

The District is intending to issue its Special
Assessment Bonds, Series 2023 (the “Bonds”), to
partially fund improvements for the Fox North parcel
and Parcel B (collectively the “Project”) which areas
are collectively referred to as the “Series 2023
Assessment Area.”

2.0 Purpose

The purpose of this report is to generally describe the
infrastructure improvements constituting The Project
that may be funded by the District with a portion of
the net proceeds of the Bonds, and provide an
estimate of the engineer’s opinion of probable costs
for The Project.

Fox North comprises approximately 34.64 acres
located within unincorporated Osceola County,
Florida, in Section 30, Township 25 South, Range 27
East. It lies north of Bella Citta Boulevard and west of
the ChampionsGate golf course. The site is accessed
via Westside Boulevard and the Baxter Parcel to the
south.

Fox North is being developed by Lennar Homes, LLC
(the “Master Developer”).

Parcel B comprises 28.70 acres located in Section
19, Township 25 South, Range 27 East. It lies north

Hamilton Engineering and Surveying, LLC

of Ocean Course Avenue and east of Westside
Boulevard and will access both roadways upon
completion of the Parcel B improvements.

Parcel B is being developed by the Master
Developer.

3.0 Land Use and Zoning

Fox North and Parcel B are zoned Tourist
Commercial (TC). This zoning allows for short-term
rental residential development as a permitted use
within the commercial land use district. Development
standards are established by the zoning district.
There is no commercial development proposed (see
Exhibit 3).

Fox North will include a mix of permanent and short-
term rental residents. The single-family detached lots
will be developed as short-term rental and the
attached single-family townhome lots will be
developed for permanent residents. The two portions
of the development are separated by an emergency
access gate only. There is no direct vehicular
connection between the two portions of the site.

Parcel B will be developed for permanent residents
only, and will include a mix of single-family attached
and detached units.

Table 1 on the following page summarizes the
development program and land use for The Project.

4.0 Existing Conditions

Fox North and Parcel B have been permitted and
construction of the site infrastructure has begun
including offsite  Westside Boulevard extension,
stormwater ponds and utilities. (see Exhibit 4 Aerial
Map).

Plats for both parcels have been submitted to
Osceola County for review.

5.0 Fox North Infrastructure

The District will finance with a portion of the net
proceeds of the Bonds the construction and/or
acquisition  of certain  public infrastructure
improvements constituting The Project that will
benefit the Fox North Assessment Area. Some of the
infrastructure financed by the District will be
transferred to other local governments or public
entities for ownership, operation and maintenance as
applicable pursuant to the service provided. This
section of the report details the infrastructure
improvements that may be financed and acquired
and/or constructed by the District (see Exhibit 6).
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Table 1 — Development Program

Residential Single Family
Parcel Description | Land Use g':::ss) Eot.tal
40-ft 50-ft THs nits
Fox North Asslefsme“t TC 34.64 81 116 197
rea
Parcel B Assissme”t TC 28.70 31 130 161
rea
Totals 63.34 81 31 246 358

TC = Tourist Commercial

THs = Townhomes

51 Site Work and Drainage

Fox North grading and drainage improvements
include grading necessary for constructing the
roadways, drainage and utility systems, perimeter
landscape buffers and stormwater management
ponds. Individual lot grading and retaining walls will
be funded by the Master Developer or other private
funding sources.

5.2 Roadway Improvements
Offsite Roadways

Offsite roadway improvements include approximately
1,600 linear feet of two lanes of Westside Boulevard,
a four-lane divided public urban collector roadway
extending from the north property line of the Baxter
parcel north to the intersection of Ocean Course
Avenue. Only two lanes of the four-lane roadway will
be constructed with the Fox North improvements.
The westerly two lanes will be constructed by others
with the adjacent project to the west.

The treatment of any mobility fee credits earned from
the off-site roadway improvements will be determined
pursuant to the terms of the acquisition agreement
between the District and the Master Developer.

On-Site Private Roadways

Approximately 2,700 linear feet of the on-site two-
lane local roadway improvements within the southern
half of Fox North are planned to be private roadways.
These roadways will be gated and connected to the
Baxter Parcel to the south. There will be no direct
connection to the internal public roadways within the
northern portion of Fox North. These private
roadways will be constructed to Osceola County
standards and specifications. All such roadways will
be funded by the Fox Master Developer or other
private funding sources.

Hamilton Engineering
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The structural portion of the roadways including the
pavement base and asphalt, signing and striping,
sidewalks, and landscaping will be funded by the Fox
Master Developer or other private funding sources.

Improvements funded by the District may consist of
roadway stabilization for the drainage system
including curb and gutters, inlets and culverts, and
water and sewer utilities within the roadway rights-of-
way or dedicated utility easements.

On-Site Public Roadways

On-site public roadway improvements consist of the
construction of the two-lane local roadways within the
northern half of Fox North serving the townhome
portion of the development. These public roadways
will be constructed to Osceola County standards and
specifications.

Public rights-of-way improvements funded by the
District may consist of asphalt surface course, base,
stabilization, curb and gutters, inlets and culverts,
signing, striping, and water and sewer utilities within
the roadway rights-of-way or dedicated utility
easements.

5.3 Stormwater Management

The primary stormwater management system
includes the acquisition and/or construction of the
stormwater management ponds, culverts, control
structures, and outfall swales. The stormwater ponds
include one (1) wet detention ponds constructed with
the site improvements. Stormwater runoff will be
routed to the detention pond for water quality
treatment and peak storm attenuation. Discharge will
be through retention/infiltration or permitted control
structures and spreader swales.
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5.4 Utilities

Water main construction includes mains, fittings,
valves, and fire hydrants connecting to the existing
water main along Westside Boulevard and Ocean
Course Avenue.

Reclaimed water main construction includes
reclaimed water mains, fittings, valves, and service
tees for irrigation of the landscaping along Westside
Boulevard median and easterly buffer tract, Ocean
Course Avenue buffers and median, and the Fox
North roadways.

Sanitary sewer construction in Fox North includes
gravity sanitary sewer mains and manholes to
connect to the existing gravity main in the Baxter
parcel at Whistling Straights Boulevard (Exhibit 5).

The District is within the service area of the Toho
Water Authority (TWA) and the utilities will be
designed to TWA standards. Upon clearance for use
and accepted by TWA, the District intends to convey
these utilities to TWA for ownership, operation and
maintenance.

The District is also within the service areas of Florida
Gas Transmission, Duke Energy, and CenturyLink.
These utility providers will provide gas, electric
power, telephone, and cable services to the District
within the District roadway corridors and will be
operated and maintained by such utility providers.
District funds will not be used for private utilities
construction.

5.5 Landscaping and Hardscape

Landscaping and irrigation include landscaping within
the Westside Boulevard right-of-way and perimeter
District boundary buffers.

Entry features consisting of landscaping and
hardscape will be constructed within the public
access roadway and landscape Parcels and will be
financed by the District with a portion of the net
proceeds from the Bonds.

6.0 Parcel B Infrastructure

The District will finance with a portion of the net
proceeds of the Bonds the construction of certain
public infrastructure improvements constituting The
Project that will benefit the Parcel B Assessment
Area. Some of the infrastructure financed by the
District will be transferred to other local governments
or public entities for ownership, operation and
maintenance as applicable pursuant to the service
provided. This section of the report details the
Infrastructure improvements that may be financed

Hamilton Engineering and Surveying, LLC

and acquired and/or constructed by the District (see
Exhibit 6A).

6.1 Site Work and Drainage

Parcel B grading and drainage improvements include
grading necessary for constructing the roadways,
drainage and utility systems, perimeter landscape
buffers and stormwater management ponds.
Individual lot grading and retaining walls will be
funded by the Master Developer or other private
funding sources.

6.2 Roadway Improvements

All of the roadways in Parcel B are proposed to be
public roadways. These public roadways will be
constructed to Osceola County standards and
specifications.

Improvements funded by the District may consist of
asphalt surface course, base, stabilization, curb and
gutters, inlets and culverts, striping, signage, and
water and sewer utilities within the roadway rights-of-
way or dedicated utility easements.

6.3 Stormwater Management

The primary stormwater management system
includes the acquisition and/or construction of the
stormwater management ponds, culverts, control
structures, and outfall swales. The stormwater ponds
include one (1) wet detention pond. Stormwater
runoff will be routed to the retention/detention pond
for water quality treatment and peak storm
attenuation. Discharge will be through
retention/infiltration or permitted control structures
and spreader swales.

6.4 Utilities

Water main construction includes mains, fittings,
valves, and fire hydrants connecting to the existing
water mains along Westside Boulevard and Ocean
Course Avenue.

Reclaimed water main construction includes
reclaimed water mains, fittings, valves, and service
tees for irrigation of the landscaping along Westside
Boulevard median and easterly buffer tract, and the
Parcel B roadways.

Sanitary sewer construction in Parcel B includes
gravity sanitary sewer mains and manholes to
connect to a proposed lift station and a force main to
be constructed within the Westside Boulevard right-
of-way southerly to an existing sanitary manhole
(Exhibit 5). The District is within the service area of
the TWA and the utilities will be designed to TWA
standards. Upon clearance for use and accepted by

Stoneybrook South at ChampionsGate CDD - Supplemental Engineer’s Report Series 2022 Assessment Area ® March 2022e¢ 3



TWA, the District intends to convey these utilities to
TWA for ownership, operation and maintenance.

The District is also within the service areas of Florida
Gas Transmission, Duke Energy, and CenturyLink.
These utility providers will provide gas, electric
power, telephone, and cable services to the District
within the District roadway corridors and will be
operated and maintained by such utility providers.
District funds will not be used for private utilities
construction.

6.5 Landscaping and Hardscape

Landscaping and irrigation include landscaping within
the Westside Boulevard right-of-way, the perimeter
District boundary buffers, and the Parcel B rights-of-
way. Entry features consisting of landscaping and
hardscape will be constructed within the public
access roadway and landscape Parcels and will be
financed by the District with the net proceeds from the
Bonds.

7.0 Estimate of Probable Construction Cost

Table 2.0 below summarizes the engineer’s opinion
of the estimate of the total probable construction

costs for the District financed Fox North. Table 2.1
below summarizes the engineer’s opinion of the
estimate of the total probable construction costs for
the District financed Parcel B.

These estimates are based on the engineer’s
understanding of the proposed development program
and District activities, and recent experience with
construction costs in the vicinity. They are an opinion
only. Future events may occur (including construction
means, methods, and materials; changes in
regulatory criteria; market demands; development
program changes; etc.) which could alter these
estimates significantly.

The total estimated opinion of probable construction
cost for the District-financed Fox North is $6,908,996.
These costs are categorized in Table 2.0 below.

The total estimated opinion of probable construction
cost for the District-financed Parcel B is $6,385,308.
These costs are categorized in Table 2.1 below.

The total estimated opinion of probable cost for The
Project is $13,294,304.

Table 2.0 Fox North - Estimate of Total Probable Costs
Item Description Total Estimated Cost
1 Earthwork, Stormwater Management Ponds & Erosion Control $267,850
2 | Roads - on site $850,000
3 Storm Drainage $500,000
4 Potable Water $336,000
5 Sanitary Sewer $508,000
6 Reclaimed Water $110,000
7 Landscaping, Irrigation, Sod for Ponds $152,200
8 | Hardscape Features $50,000
9 Offsite Roadway and Utility Improvements - Westside Blvd. Ext. $1,977,150
10 | Prof Fees - Eng Design, Permitting, Surveying, Testing & Inspection $374,300
11 Water and Sewer Utility Connection and Impact Fees' $1,155,405
12 | Clubhouse and Recreation Amenity $0
Sub-Total $6,280,905
Contingency $628,091
Total $6,908,996

1 Fees paid upfront by the Master Developer on behalf of the District.

Note: This is an opinion of estimate only. Future events may occur (including construction means, methods, and materials; changes in
regulatory criteria; market demands; development program changes; etc.) which could alter these estimates significantly.

Hamilton Engineering
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Table 2.1 Parcel B (AKA Tract X) - Estimate of Total Probable Costs

Item Description Total Estimated Cost
1 Earthwork, Stormwater Management Ponds & Erosion Control $433,800
2 Roads - on-site Public Roads $600,000
3 | Storm Drainage $370,000
4 | Potable Water $225,000
5 Sanitary Sewer $512,000
6 Reclaimed Water $80,000
7 Landscaping, Irrigation, Sod for Ponds $161,000
8 Hardscape Features $50,000
9 Offsite Roadway and Utility Improvements - Westside Blvd. Ext. $2,026,260
10 | Prof Fees - Eng Design, Permitting, Surveying, Testing & Inspection $402,500
11 Water and Sewer Utility Connection and Impact Fees' $944,265
12 | Clubhouse and Recreation Amenity $0

Sub-Total $5,804,825
Contingency $580,483
Total $6,385,308

1 Fees paid upfront by the Master Developer on behalf of the District.
Note: This is an opinion of estimate only. Future events may occur (including construction means, methods, and materials; changes
in regulatory criteria; market demands; development program changes; etc.) which could alter these estimates significantly.

8.0 Ownership and Maintenance Authority

Table 3 below lists the Fox North and Parcel B Infrastructure and the future ownership and maintenance
authorities.

Table 3 — Proposed District Infrastructure

No. Infrastructure FmaBr;ced Maintenance | Ownership

1 Stormwater Ponds CDD CDD CDD

2 Stormwater Conveyance System CDD CDD CDD

3 Utilities — Water, Reclaimed Water and Sanitary Sewer CDD TWA TWA

4 Landscape Buffer Parcels and Irrigation CDD CDD CDD

5 | On-Site Public Roadways CDD Osceola Osceola
County County

6 Offsite Roadway — Westside Boulevard CDD Osceola Osceola
County County

Hamilton Engineering and Surveying, LLC
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9.0 Status of Permits and Approvals

The Project has been permitted by Osceola County,
the Tohopekaliga Water Authority, the Florida
Department of Environmental Protection, and the
South Florida Water Management District. All
permits/approvals necessary for construction have
been obtained or are expected to be obtained in the
ordinary course of development. All permits for
maintenance will be obtained and transferred to the
District or other public agencies.

10.0 Conclusion and Engineer’s Opinion

It is our opinion that the costs to complete the
District’s infrastructure improvements for the Project
as described in this report are reasonable and that
these infrastructure improvements will benefit and
add value to the lands within the District in excess of
the costs of such improvements, and these
infrastructure costs are for public improvements or
community facilites as set forth in Section
190.012(1) and (2) of the Florida Statutes.

The estimate of probable cost of the listed
improvements is only an estimate and not a
guaranteed maximum price and is only for those
District funded portions of the Project. It is not
intended as an estimate of the total cost to construct
all private and public improvements for the planned
project. The estimated cost is based on contract
prices and current construction costs for similar
public work in Osceola County as may be applied to
the Project. Due to material cost fluctuations and
differences in contractor bids at the time the Project
may be constructed, the final cost may be more or
less than this estimate. Changes in the scope of work
or final construction plans may also result in changes
to the estimated construction cost.

All real property interests and infrastructure
improvements purchased by the District will be the
lower of actual cost or fair market value.

All public improvements described herein and
financed by the District will be on land owned by the
District or other unit of local government or for which
the District or other unit of local government has a
perpetual easement.

Hamilton Engineering and Surveying, LLC

Stoneybrook South at ChampionsGate CDD - Supplemental Engineer’s Report Series 2022 Assessment Area e

As long as the development within the Series 2023
Assessment Area remains consistent with the
approved construction plans, it is my opinion that the
proposed infrastructure improvements can be
completed within the estimate of probable cost for
those portions of the Project funded by the District.

David A. Reid, PE
Florida PE License #38794

Hamilton Engineering & Surveying, LLC.
Eng. Business Certificate of Authorization No. 8474
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DESCRIPTION FOR FOX NORTH

FOX PARCEL

BEING A REPLAT OF A PORTION OF TRACTS RW-2 AND LA-7 OF STONEYBROOK SOUTH NORTH PARCEL - PHASE 1 AS RECORDED
IN PLAT BOOK 26, PAGE 147 OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA AND A PARCEL OF LAND LYING IN A
PORTION OF SECTION 30, TOWNSHIP 25, RANGE 27 EAST, DESCRIBED AS:

COMMENCE AT THE NORTHEAST CORNER OF SAID SECTION 30, TOWNSHIP 25 SOUTH, RANGE 27 EAST; THENCE RUN S00°14'18"E
ALONG THE NORTHEAST 1/4 OF SAID SECTION 30, A DISTANCE OF 15.00 FEET; THENCE S89°49'59"W, A DISTANCE OF 1941.04 FEET
TO A POINT ON SAID NORTH BOUNDARY OF TRACT RW-2 OF SAID STONEYBROOK SOUTH NORTH PARCEL - PHASE 1, ALSO BEING
THE POINT OF BEGINNING, THENCE S00°04'43"E, A DISTANCE OF 25.27 FEET; THENCE S76°50'47"W, A DISTANCE OF 25.70 FEET TO
A POINT ON SAID WESTERLY BOUNDARY OF SAID STONEYBROOK SOUTH NORTH PARCEL - PHASE 1 THENCE S00°04'33"W,
CONTINUE ALONG SAID WESTERLY BOUNDARY A DISTANCE OF 617.32 FEET; THENCE S89°48'41"W, A DISTANCE OF 15.00 FEET;
THENCE S00°06'46"W, A DISTANCE OF 346.51 FEET TO THE SOUTHWEST CORNER OF TRACT WC11 OF SAID STONEYBROOK
SOUTH NORTH PARCEL - PHASE 1; THENCE N89°48'54"E, A DISTANCE OF 662.18 FEET; THENCE S00°00'44"W, A DISTANCE OF
979.45 FEET TO A POINT ON THE NORTHEAST CORNER OF STONEYBROOK SOUTH NORTH TRACT J WETLAND AS RECORDED IN
PLAT BOOK 3, PAGE 28 OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA; THENCE S89°47'43"W ALONG THE NORTHERN
BOUNDARY OF SAID STONEYBROOK SOUTH NORTH TRACT J WETLAND, A DISTANCE OF 663.88 FEET; THENCE NO0°04'09"E,
DEPARTING SAID NORTHERN BOUNDARY A DISTANCE OF 663.10 FEET TO THE NORTHEAST CORNER OF STONEYBROOK SOUTH
NORTH PARCEL - PHASE 3 AS RECORDED IN PLAT BOOK 28, PAGES 43 OF THE PUBLIC RECORDS OF OSCEOLA COUNTY,
FLORIDA; THENCE S89°48'12"W, ALONG THE NORTH BOUNDARY OF SAID STONEYBROOK SOUTH NORTH PARCE - PHASE 3, A
DISTANCE OF 648.22 FEET TO THE NORTHWEST CORNER OF STONEYBROOK SOUTH NORTH PARCEL - PHASE 3 THENCE
NO00°13'59"E, A DISTANCE OF 1,311.82 FEET; THENCE N89°49'69"E, A DISTANCE OF 685.48 FEET TO THE POINT OF BEGINNING.

CONTAINING 34.64 ACRES OR 1,508,989.09 SQUARE FEET, MORE OR LESS.

TRACT RW-2

BEING A REPLAT OF A PORTION OF TRACT B OF STONEYBROOK SOUTH PHASE 4 AS RECORDED IN PLAT BOOK 25, PAGE 166 OF
THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA, LYING IN A PORTION OF SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27

EAST, DESCRIBED AS:

COMMENCE AT THE SOUTHEAST CORNER OF SAID SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27 EAST; THENCE RUN

N00°14'18"W ALONG THE EAST LINE OF THE SOUTHEAST 1/4 OF SAID SECTION 19, A DISTANCE OF 15.00 FEET TO A POINT ON THE
NORTH RIGHT-OF-WAY LINE OF A 30 FOOT RIGHT-OF-WAY, IN PLAT BOOK B, PAGE 68 OF THE PUBLIC RECORDS OF OSCEOLA
COUNTY, FLORIDA; THENCE RUN S89°49'59"W, A DISTANCE OF 1806.03 FEET TO THE POINT OF BEGINNING, ALSO BEING A POINT
ON THE SOUTH BOUNDARY OF TRACT B OF STONEYBROOK SOUTH PHASE 4 AS RECORDED IN PLAT BOOK 25, PAGE 166 OF THE
PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA; THENCE S89°49'59"W CONTINUE ALONG SAID SOUTH BOUNDARY OF TRACT B,
A DISTANCE OF 820.29 FEET TO THE SOUTHWEST CORNER OF SAID TRACT B OF STONEYBROOK SOUTH PHASE 4, THENCE;
N00°13'32"E, A DISTANCE OF 26.00 FEET; THENCE N89°49'59"E, A DISTANCE OF 758.07 FEET TO A POINT OF CURVATURE OF A
CURVE CONCAVE SOUTHWESTERLY, HAVING A RADIUS OF 87.00 FEET AND A CHORD WHICH BEARS S67°25'36"E, A DISTANCE OF
67.26 FEET; THENCE ALONG THE ARC OF SAID CURVE TO THE RIGHT, A DISTANCE OF 69.06 FEET TO THE POINT OF BEGINNING.
THE ABOVE PARCEL CONTAINING 0.48 ACRES OR 20824.34 SQUARE FEET, MORE OR LESS.

LEGAL DESCRIPTION PROVIDED BY: HAMILTON ENGINEERING & SURVEYING

HAMILTON

ENGINEERING & SURVEYING, INC.

TAMPA, FL 33609 ORLANDO, FL 32803

| J40IWLEMONST | LB 7013  CA 8474 | 775 WARNER LANE |
TEL:813.250.3535 | Www-HamiltonEngineering US | “g: 407 362,502
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LEGAL DESCRIPTION FOR PARCEL B (AKA TRACT X)

A REPLAT OF TRACT B, OF STONEYBROOK SOUTH PHASE 4, AS RECORDED IN PLAT BOOK 25, PAGES 166-168
OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA, A SUBDIVISION LYING IN THE SOUTHEAST 1/4 OF
SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27 EAST, BEING MORE PARTICULARLY DESCRIBED AS:
COMMENCE AT THE SOUTHEAST CORNER OF SAID SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27 EAST;
THENCE RUN N 00°13'40" W ALONG THE EAST LINE OF THE SOUTHEAST 1/4 OF SAID SECTION 19, A DISTANCE
OF 15.00 FEET; THENCE S 89°49'59" W, A DISTANCE OF 1650.81 FEET TO THE POINT OF BEGINNING; THENCE S
89°49'59" W, A DISTANCE 155.22 TO THE SOUTHEAST CORNER OF TRACT RW-2 OF FOX NORTH AS RECORDED
IN PLAT BOOK..., PAGE .... OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA AND ALSO BEING A
POINT ON A CURVE CONCAVE SOUTHWESTERLY, HAVING A RADIUS OF 87.00 FEET, A CENTRAL ANGLE OF
45°28'50" AND A CHORD WHICH BEARS N 67°25'36" W, A DISTANCE OF 67.26 FEET; THENCE ALONG THE ARC
OF SAID CURVE TO THE LEFT, A DISTANCE OF 69.06 FEET; THENCE S 89°49'59" W ALONG THE NORTHERN
BOUNDARY OF SAID TRACT RW-2, A DISTANCE OF 758.07 FEET TO THE NORTHWEST CORNER OF TRACT RW-5
OF FOX NORTH; THENCE N 00°13'32" E DEPARTING SAID TRACT RW-5 OF FOX NORTH, A DISTANCE OF 1279.02
FEET; THENCE N 89°46'42" E ALONG THE NORTH LINE OF THE SOUTHWEST 1/4 OF THE SOUTHEAST 1/4 OF
SECTION 19-25-27, A DISTANCE OF 971.80 FEET; THENCE S 00°03'46" W, A DISTANCE OF 1305.93 FEET TO THE
POINT OF BEGINNING.

THE ABOVE PARCEL CONTAINING 28.70+ ACRES, MORE OR LESS.

LEGAL DESCRIPTION PROVIDED BY: HAMILTON ENGINEERING & SURVEYING

HAMILTON LEGAL DESCRIPTION

ENGINEERING & SURVEYING, INC. STONEYBROOK SOUTH AT CHAMPIONSGATE CDD

| TR | e o e | Sriawnes s SEC TWP RGE JOB NUMBER DATE
TEL: 813.250.3535 | www.HamiltonEngineering.US | "y, : 407362.5029
29,30,31-25S-27E 53670.0001 03/22/22
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GMS-CF, LLC does not represent the Stoneybrook South at ChampionsGate Community
Development District as a Municipal Advisor or Securities Broker nor is GMS-CF, LLC
registered to provide such services as described in Section 15B of the Securities and Exchange
Act of 1934, as amended. Similarly, GMS-CF, LLC does not provide the Stoneybrook South at
ChampionsGate Community Development District with financial advisory services or offer
investment advice in any form.



1.0

Introduction

The Stoneybrook South at ChampionsGate Community Development District (the “District”)
is a local unit of special-purpose government organized and existing under Chapter 190,
Florida Statutes, as amended. The District anticipates the issuance of not to exceed $17,450,000
of tax exempt bonds in one or more series (the “Bonds”) for the purpose of financing
infrastructure improvements within an assessment area within the District referred to as “Fox
North” and “Parcel B” properties (collectively the “Series 2022 Assessment Area”), more
specifically described in the Supplemental Engineer’s Report dated March 7, 2022, prepared
by Hamilton Engineering & Surveying, Inc., as may be amended and supplemented from time
to time (the “Engineer’s Report”). The District anticipates the construction of infrastructure
improvements that benefit property owners within the District.

1.1 Purpose

This Master Assessment Methodology for the Series 2022 Assessment Area (the
“Master Assessment Report”) provides for an assessment methodology for allocating
the debt to be incurred by the District to benefiting properties within the Series 2022
Assessment Area within the District. This Master Assessment Report allocates the debt
to properties based on the special benefits each receives from the Fox North and Parcel
B Capital Improvement Plans (“Series 2022 Project”). This Master Assessment Report
will be supplemented with one or more supplemental methodology reports to reflect
the actual terms and conditions at the time of the issuance of each series of District
issued bonds. This Master Assessment Report is designed to conform to the
requirements of Chapters 190 and 170, Florida Statutes with respect to special
assessments and is consistent with our understanding of case law on this subject.

The District intends to impose non ad valorem special assessments on the benefited
lands within the Series 2022 Assessment Area within the District based on this Master
Assessment Report. It is anticipated that all of the proposed special assessments will
be collected through the Uniform Method of Collection described in Chapter 197.3632,
Florida Statutes or any other legal means of collection available to the District. It is not
the intent of this Master Assessment Report to address any other assessments, if
applicable, that may be levied by the District, a homeowner’s association, or any other
unit of government.

1.2 Background

The District currently includes approximately 630.83 acres in Osceola County, Florida.
The Series 2022 Assessment Area contains approximately 63.34 acres within the
District. The development program, with respect to the Series 2022 Assessment Area,
currently includes approximately 358 residential units (herein the “Project
Development Program”). The proposed Project Development Program is depicted in



Table 1. It is recognized that such land use plan may change, and this Master
Assessment Report will be modified accordingly.

The public improvements contemplated by the District in the Series 2022 Project will
provide facilities that benefit certain property within the Series 2022 Assessment Area
within the District. The Series 2022 Project is delineated in the Engineer’s Report.
Specifically, the District will construct and/or acquire certain earthwork and
stormwater management ponds, roads, storm drainage, potable water, sanitary sewer,
reclaimed water, landscaping and sod for stormwater ponds, hardscape features,
offsite improvements, professional fees, and water and sewer utility connection and
impact fees. The acquisition and construction costs are summarized in Table 2.

The assessment methodology is a four-step process.

1. The District Engineer must first determine the public infrastructure
improvements and services that may be provided by the District and
the costs to implement the Series 2022 Project.

2. The District Engineer determines the assessable acres that benefit from
the District’s Series 2022 Project.

3. A calculation is made to determine the funding amounts necessary to
acquire and/or construct the Series 2022 Project.

4. This amount is initially divided equally among the benefited
properties on a prorated gross acreage basis. Ultimately, as land is
platted, this amount will be assigned to each of the benefited
properties based on the number of platted units.

1.3 Special Benefits and General Benefits

Improvements undertaken by the District create special and peculiar benefits to
assessable property, different in kind and degree than general benefits, for properties
within its borders as well as general benefits to the public at large.

However, as discussed within this Master Assessment Report, these general benefits
are incidental in nature and are readily distinguishable from the special and peculiar
benefits, which accrue to property within the Series 2022 Assessment Area of the
District. The implementation of the Series 2022 Project enables properties within the
Series 2022 Assessment Area boundaries to be developed. Without the District’s Series
2022 Project, there would be no infrastructure to support development of land within
the Series 2022 Assessment Area of the District. Without these improvements,
development of the property within the District would be prohibited by law.

There is no doubt that the general public and property owners outside the District and
property owners outside of the Series 2022 Assessment Area will benefit from the

provision of the District's Series 2022 Project. However, these benefits will be
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incidental to the District’s Series 2022 Project, which is designed solely to meet the
needs of property within the Series 2022 Assessment Area of the District. Properties
outside the District boundaries and outside the Series 2022 Assessment Area do not
depend upon the District’s Series 2022 Project. The property owners within the Series
2022 Assessment Area are therefore receiving special benefits not received by those
outside the Series 2022 Assessment Area and outside the District’s boundaries.

1.4 Requirements of a Valid Assessment Methodology

There are two requirements under Florida law for a valid special assessment:

1) The properties must receive a special benefit from the improvements being
paid for.

2) The assessments must be fairly and reasonably allocated to the properties
being assessed.

Florida law provides for a wide application of special assessments that meet these
two characteristics of special assessments.

1.5 Special Benefits Exceed the Costs Allocated

The special benefits provided to the property owners within the Series 2022
Assessment Area are greater than the costs associated with providing these benefits.
The District Engineer estimates that the District’s Series 2022 Project that is necessary
to support full development of property within the Series 2022 Assessment Area will
cost approximately $13,294,304. The District’s Underwriter projects that financing
costs required to fund the infrastructure improvements, including project costs, the
cost of issuance of the Bonds, the funding of debt service reserves and capitalized
interest, will be approximately $17,450,000. Additionally, funding required to
complete the Series 2022 Project which is not financed with Bonds will be funded by
the Lennar Homes, LLC (the “Developer”). Without the Series 2022 Project, the
property within the Series 2022 Assessment Area would not be able to be developed
and occupied by future residents of the community therein.

2.0  Assessment Methodology

21

Overview

The District anticipates issuing up to $17,450,000 in Bonds to fund all or a portion of
the District’s Series 2022 Project, provide for capitalized interest, funding debt service
reserves and paying costs of issuance. It is the purpose of this Master Assessment
Report to allocate the $17,450,000 in debt to the properties benefiting from the Series
2022 Project.



2.2

2.3

Table 1 identifies the proposed Project Development Program as provided by the
Developer. The Engineer’s Report describes the Series 2022 Project needed to support
the Project Development Program. The Series 2022 Project is estimated to cost
$13,294,304 and is outlined in Table 2. Based on the estimated costs, the size of the
bond issue, under market conditions, needed to generate funds to pay for the Series
2022 Project and related costs was determined by the District's Underwriter to total
approximately $17,450,000. Table 3 shows the breakdown of the bond sizing.

Allocation of Debt

Allocation of debt is a continuous process until the development plan for the District
is completed. The Series 2022 Project funded by District Bonds benefits all
developable acres within the Series 2022 Assessment Area of the District.

The initial assessments will be levied on an equal basis to all acres within the Series
2022 Assessment Area of the District. A fair and reasonable methodology allocates the
debt incurred by the District proportionately to the properties receiving the special
benefits. At this point all of the lands within the Series 2022 Assessment Area of the
District will benefit from the improvements.

Once platting or the recording of declaration of condominium, (“Assigned
Properties”) has begun, the assessments will be levied to the Assigned Properties
based on the benefits they receive. The Unassigned Properties, defined as property
that has not been platted, assigned development rights or subjected to a declaration of
condominium, will continue to be assessed on a per acre basis (“Unassigned
Properties”). Eventually the Project Development Program will be completed and the
debt relating to the Bonds will be allocated to the planned 358 residential units within
the Series 2022 Assessment Area of the District, which are the beneficiaries of the Series
2022 Project, as depicted in Table 5 and Table 6. If there are changes to the
development program, a true up of the assessment will be calculated to determine if a
debt reduction or true-up payment from the Developer is required. The process is
outlined in Section 3.0.

The assignment of debt in this Master Assessment Report sets forth the process by
which debt is apportioned. As mentioned herein, this Master Assessment Report will
be supplemented from time to time.

Allocation of Benefit

The Series 2022 Project consists of earthwork and stormwater management ponds,
roads, storm drainage, potable water, sanitary sewer, reclaimed water, landscaping
and sod for stormwater ponds, hardscape features, offsite improvements, professional
fees, and water and sewer utility connection and impact fees. There are three
residential product types within the planned development. The single-family 50’
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home has been set as the base unit and has been assigned one equivalent residential
unit (“ERU”). Table 4 shows the allocation of benefit to the particular land uses. It is
important to note that the benefit derived from the Series 2022 Project on the particular
units exceeds the cost that the units will be paying for such benefits.

Lienability Test: Special and Peculiar Benefit to the Property

Construction and/ or acquisition by the District of its proposed Series 2022 Project will
provide several types of systems, facilities and services for its residents. These include
earthwork and stormwater management ponds, roads, storm drainage, potable water,
sanitary sewer, reclaimed water, landscaping and sod for stormwater ponds,
hardscape features, offsite improvements, professional fees, and water and sewer
utility connection and impact fees. These improvements accrue in differing amounts
and are somewhat dependent on the type of land use receiving the special benefits
peculiar to those properties, which flow from the logical relationship of the
improvements to the properties.

Once these determinations are made, they are reviewed in the light of the special
benefits peculiar to the property, which flow to the properties as a result of their logical
connection from the improvements in fact actually provided.

For the provision of the Series 2022 Project, the special and peculiar benefits are:

1) the added use of the property,
2) added enjoyment of the property, and
3) the probability of increased marketability and value of the property.

These special and peculiar benefits are real and ascertainable but are not yet capable
of being calculated as to value with mathematical certainty. However, each is more
valuable than either the cost of, or the actual non-ad valorem special assessment levied
for the improvement or the debt as allocated.

Lienability Test: Reasonable and Fair Apportionment of the Duty to Pay
Non-Ad Valorem Assessments

A reasonable estimate of the proportion of special and peculiar benefits received from
the public improvements described in the Engineer’s Report relating to the Series 2022
Assessment Area is delineated in Table 5 (expressed as Allocation of Par Debt per
Product Type).

The determination has been made that the duty to pay the non-ad valorem special
assessments is fairly and reasonably apportioned because the special and peculiar
benefits to the property derived from the acquisition and/or construction of the
District’s Series 2022 Project have been apportioned to the property according to

7



reasonable estimates of the special and peculiar benefits provided consistent with the
land use categories.

Accordingly, no acre or parcel of property within the boundaries of the District will
have a lien for the payment of any non-ad valorem special assessment more than the
determined special benefit peculiar to that property and therefore, the debt allocation
will not be increased more than the debt allocation set forth in this Master Assessment
Report.

In accordance with the benefit allocation suggested for the product types in Table 4, a
total debt per unit and an annual assessment per unit have been calculated for each
product type (Table 6). These amounts represent the preliminary anticipated per unit
debt allocation assuming all anticipated units are built and sold as planned, and the
entire proposed Series 2022 Project is developed or acquired and financed by the
District.

3.0 True Up Mechanism

Although the District does not process plats, declaration of condominiums, site plans
or revisions thereto for the Developer, it does have an important role to play during
the course of platting and site planning. Whenever a plat, declaration of condominium
or site plan is processed, the District must allocate a portion of its debt to the property
according to this Master Assessment Report outlined herein. In addition, the District
must also prevent any buildup of debt on Unassigned Property. Otherwise, the land
could be fully conveyed and/or platted without all of the debt being allocated. To
preclude this, at the time Unassigned Properties become Assigned Properties, the
District will determine the amount of anticipated assessment revenue that remains on
the Unassigned Properties, taking into account the proposed plat, or site plan
approval. If the total anticipated assessment revenue to be generated from the
Assigned and Unassigned Properties is greater than or equal to the maximum annual
debt service then no debt reduction is required. In the case that the revenue generated
is less than the required amount then a debt reduction or true-up payment by the
landowner in the amount necessary to reduce the par amount of the outstanding
Bonds plus accrued interest to a level that will be supported by the new net annual
debt service assessments will be required.

4.0 Assessment Roll

The District will initially distribute the liens across the Series 2022 Assessment Area
within the District boundaries on a gross acreage basis. As Assigned Property
becomes known with certainty, the District will refine its allocation of debt from a per
acre basis to a per unit basis as shown in Table 6. If the land use plan changes, then
the District will update Table 6 to reflect the changes. As a result, the assessment liens
are neither fixed nor are they determinable with certainty on any acre of land within

8



the Series 2022 Assessment Area within the District prior to the time final Assigned
Properties become known. At this time the debt associated with the District’s Series
2022 Project will be distributed evenly across the acres within the Series 2022
Assessment Area of the District. As the development process occurs, the debt will be
distributed against the Assigned Property in the manner described in this Master
Assessment Report. The current assessment roll is depicted in Table 7.



TABLE 1

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT
DEVELOPMENT PROGRAM

MASTER ASSESSMENT METHODOLOGY - SERIES 2022 ASSESSMENT AREA (SERIES 2022 PROJECT)

Product Types Fox North Parcel B Total ERUs per Unit (1) Total ERUs
Townhome (SF) 116 130 246 0.75 184.5
Single Family 40' 81 0 81 0.8 64.8
Single Family 50' 0 31 31 1 31
Total Units 197 161 358 280

(1) Benefit is allocated on an ERU basis; based on density of planned development, with Single
Family 50' =1 ERU

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 2

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT
INFRASTRUCTURE COST ESTIMATES

MASTER ASSESSMENT METHODOLOGY - SERIES 2022 ASSESSMENT AREA (SERIES 2022 PROJECT)

SERIES 2022 Project Capital Improvement Plan ("CIP") (1) Fox North Parcel B Total Cost Estimate

Earthwork/Erosion Control/Stormwater Managment Ponds $267,850 $433,800 $701,650
Roads $850,000 $600,000 $1,450,000
Storm Drainage $500,000 $370,000 $870,000
Potable Water $336,000 $225,000 $561,000
Sanitary Sewer $508,000 $512,000 $1,020,000
Reclaimed Water $110,000 $80,000 $190,000
Landscaping and Sod for Stormwater Ponds $152,200 $161,000 $313,200
Hardscape Features $50,000 $50,000 $100,000
Offsite Improvements $1,977,150 $2,026,260 $4,003,410
Professional Fees $374,300 $402,500 $776,800
Water and Sewer Utility Connection and Impact Fees $1,155,405 $944,265 $2,099,670
Contingency $628,091 $580,483 $1,208,574
Total Captial Improvements $6,908,996 $6,385,308 $13,294,304

(1) A detailed description of these improvements is provided in the
Engineer's Report dated March 7, 2022.

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 3

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

BOND SIZING

MASTER ASSESSMENT METHODOLOGY - SERIES 2022 ASSESSMENT AREA (SERIES 2022 PROJECT)

Description Total

Construction Funds $13,294,304
Debt Service Reserve $1,329,430
Capitalized Interest $2,094,000
Underwriters Discount $349,000
Cost of Issuance $380,000
Rounding $3,266
Par Amount* $17,450,000
Bond Assumptions:

Average Coupon Rate 6.00%
Amortization 30 years
Capitalized Interest 24

Debt Service Reserve
Underwriters Discount

Max Annual D/S
2%

* Par amount is subject to change based on the actual terms at the sale of the Bonds

Prepared by: Governmental Management Services - Central Florida, LLC




TABLE 4

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

ALLOCATION OF BENEFIT

MASTER ASSESSMENT METHODOLOGY - SERIES 2022 ASSESSMENT AREA (SERIES 2022 PROJECT)

% of Total Total Improvements Improvement Costs
Product Types No. of Units * ERU Factor Total ERUs ERUs Costs Per Product Type Per Unit
Townhome (SF) 246 0.75 185 65.82% $8,750,621 $35,572
Single Family 40' 81 0.8 65 23.12% $3,073,389 $37,943
Single Family 50' 31 1 31 11.06% $1,470,294 $47,429
Totals 358 280 100.00% $13,294,304

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC

13




TABLE 5

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

ALLOCATION OF TOTAL BENEFIT/PAR DEBT TO EACH PRODUCT TYPE PER UNIT

MASTER ASSESSMENT METHODOLOGY - SERIES 2022 ASSESSMENT AREA (SERIES 2022 PROJECT)

Improvements Allocation of
Costs Per Par Debt Per Par Debt

Product Types No. of Units * ERU Factor Total ERUs  Product Type Product Type Per Unit

Townhome (SF) 246 0.75 185 S 8,750,621 $11,485997 S 46,691

Single Family 40' 81 0.80 65 S 3,073,389 S 4,034,106 S 49,804

Single Family 50' 31 1.00 31 S 1,470,294 S 1,929,897 S 62,255
Totals 358 280 13,294,304 $ 17,450,000

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 6

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

PAR DEBT AND ANNUAL ASSESSMENTS FOR EACH PRODUCT TYPE

MASTER ASSESSMENT METHODOLOGY - SERIES 2022 ASSESSMENT AREA (SERIES 2022 PROJECT)

Allocation of Maximum Net Annual Debt Gross Annual Debt
No.of ERU Per Total Par Debt Per  Total Par Annual Debt  Assessment Per Assessment Per
Product Types Units * Unit ERUs  Product Type Debt Per Unit Service Unit Unit (1)
Townhome (SF) 246 0.75 184.50 $11,485,997 $46,691 $875,062 $3,557 $3,784
Single Family 40' 81 0.80 64.80 $4,034,106 $49,804 $307,339 $3,794 $4,036
Single Family 50" 31 1.00 31.00 $1,929,897 $62,255 $147,029 $4,743 $5,046
Totals 358 280 $17,450,000 $1,329,430

(1) This amount includes collection fees and early payment discounts when collected on the Osceola County Tax Bill

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 7

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT
PRELIMINARY ASSESSMENT ROLL

MASTER ASSESSMENT METHODOLOGY - SERIES 2022 ASSESSMENT AREA (SERIES 2022 PROJECT)

Total Par Debt Net Annual Debt Gross Annual Debt

Allocation Per Total Par Debt Assessment Assessment

Owner Property* Acres Acre Allocated Allocation Allocation (1)
LENNAR HOMES, LLC Fox North 34.64 $275,497 $9,543,227 $727,052 $773,459
LEN-CG SOUTH, LLC  Parcel B 28.70 $275,497 $7,906,773 $602,378 $640,828
Totals 63.34 $17,450,000 $1,329,430 $1,414,288

(1) This amount includes 6% to cover collection fees and early payment discounts when collected utilizing the uniform method.

Annual Assessment Periods 30
Average Coupon Rate (%) 6.00%
Maximum Annual Debt Service $1,329,430

* - See Metes and Bounds, attached as Exhibit A

Prepared by: Governmental Management Services - Central Florida, LLC
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Exhibit A

L: \50000—-60000—0rlando Projects\53670 Stoneybrook South CDD\ENGR\1 DWGs\CDD\HES|—Stoneybrook—CDD—20220321 — EXPANSION PETITION.dwg (EX2A) johnv Mar 22, 2022 — 2:43pm

DESCRIPTION FOR FOX NORTH

FOX PARCEL

BEING A REPLAT OF A PORTION OF TRACTS RW-2 AND LA-7 OF STONEYBROOK SOUTH NORTH PARCEL - PHASE 1 AS RECORDED
IN PLAT BOOK 26, PAGE 147 OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA AND A PARCEL OF LAND LYING IN A
PORTION OF SECTION 30, TOWNSHIP 25, RANGE 27 EAST, DESCRIBED AS:

COMMENCE AT THE NORTHEAST CORNER OF SAID SECTION 30, TOWNSHIP 25 SOUTH, RANGE 27 EAST; THENCE RUN S00°14'18"E
ALONG THE NORTHEAST 1/4 OF SAID SECTION 30, A DISTANCE OF 15.00 FEET; THENCE S89°49'59"W, A DISTANCE OF 1941.04 FEET
TO A POINT ON SAID NORTH BOUNDARY OF TRACT RW-2 OF SAID STONEYBROOK SOUTH NORTH PARCEL - PHASE 1, ALSO BEING
THE POINT OF BEGINNING, THENCE S00°04'43"E, A DISTANCE OF 25.27 FEET; THENCE S76°50'47"W, A DISTANCE OF 25.70 FEET TO
A POINT ON SAID WESTERLY BOUNDARY OF SAID STONEYBROOK SOUTH NORTH PARCEL - PHASE 1 THENCE S00°04'33"W,
CONTINUE ALONG SAID WESTERLY BOUNDARY A DISTANCE OF 617.32 FEET; THENCE S89°48'41"W, A DISTANCE OF 15.00 FEET;
THENCE S00°06'46"W, A DISTANCE OF 346.51 FEET TO THE SOUTHWEST CORNER OF TRACT WC11 OF SAID STONEYBROOK
SOUTH NORTH PARCEL - PHASE 1; THENCE N89°48'54"E, A DISTANCE OF 662.18 FEET; THENCE S00°00'44"W, A DISTANCE OF
979.45 FEET TO A POINT ON THE NORTHEAST CORNER OF STONEYBROOK SOUTH NORTH TRACT J WETLAND AS RECORDED IN
PLAT BOOK 3, PAGE 28 OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA; THENCE S89°47'43"W ALONG THE NORTHERN
BOUNDARY OF SAID STONEYBROOK SOUTH NORTH TRACT J WETLAND, A DISTANCE OF 663.88 FEET; THENCE NO0°04'09"E,
DEPARTING SAID NORTHERN BOUNDARY A DISTANCE OF 663.10 FEET TO THE NORTHEAST CORNER OF STONEYBROOK SOUTH
NORTH PARCEL - PHASE 3 AS RECORDED IN PLAT BOOK 28, PAGES 43 OF THE PUBLIC RECORDS OF OSCEOLA COUNTY,
FLORIDA; THENCE S89°48'12"W, ALONG THE NORTH BOUNDARY OF SAID STONEYBROOK SOUTH NORTH PARCE - PHASE 3, A
DISTANCE OF 648.22 FEET TO THE NORTHWEST CORNER OF STONEYBROOK SOUTH NORTH PARCEL - PHASE 3 THENCE
NO00°13'59"E, A DISTANCE OF 1,311.82 FEET; THENCE N89°49'69"E, A DISTANCE OF 685.48 FEET TO THE POINT OF BEGINNING.

CONTAINING 34.64 ACRES OR 1,508,989.09 SQUARE FEET, MORE OR LESS.

TRACT RW-2

BEING A REPLAT OF A PORTION OF TRACT B OF STONEYBROOK SOUTH PHASE 4 AS RECORDED IN PLAT BOOK 25, PAGE 166 OF
THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA, LYING IN A PORTION OF SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27

EAST, DESCRIBED AS:

COMMENCE AT THE SOUTHEAST CORNER OF SAID SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27 EAST; THENCE RUN

N00°14'18"W ALONG THE EAST LINE OF THE SOUTHEAST 1/4 OF SAID SECTION 19, A DISTANCE OF 15.00 FEET TO A POINT ON THE
NORTH RIGHT-OF-WAY LINE OF A 30 FOOT RIGHT-OF-WAY, IN PLAT BOOK B, PAGE 68 OF THE PUBLIC RECORDS OF OSCEOLA
COUNTY, FLORIDA; THENCE RUN S89°49'59"W, A DISTANCE OF 1806.03 FEET TO THE POINT OF BEGINNING, ALSO BEING A POINT
ON THE SOUTH BOUNDARY OF TRACT B OF STONEYBROOK SOUTH PHASE 4 AS RECORDED IN PLAT BOOK 25, PAGE 166 OF THE
PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA; THENCE S89°49'59"W CONTINUE ALONG SAID SOUTH BOUNDARY OF TRACT B,
A DISTANCE OF 820.29 FEET TO THE SOUTHWEST CORNER OF SAID TRACT B OF STONEYBROOK SOUTH PHASE 4, THENCE;
N00°13'32"E, A DISTANCE OF 26.00 FEET; THENCE N89°49'59"E, A DISTANCE OF 758.07 FEET TO A POINT OF CURVATURE OF A
CURVE CONCAVE SOUTHWESTERLY, HAVING A RADIUS OF 87.00 FEET AND A CHORD WHICH BEARS S67°25'36"E, A DISTANCE OF
67.26 FEET; THENCE ALONG THE ARC OF SAID CURVE TO THE RIGHT, A DISTANCE OF 69.06 FEET TO THE POINT OF BEGINNING.
THE ABOVE PARCEL CONTAINING 0.48 ACRES OR 20824.34 SQUARE FEET, MORE OR LESS.

LEGAL DESCRIPTION PROVIDED BY: HAMILTON ENGINEERING & SURVEYING

HAMILTON

ENGINEERING & SURVEYING, INC.

TAMPA, FL 33609 ORLANDO, FL 32803

| J40IWLEMONST | LB 7013  CA 8474 | 775 WARNER LANE |
TEL:813.250.3535 | Www-HamiltonEngineering US | “g: 407 362,502

LEGAL DESCRIPTION
STONEYBROOK SOUTH AT CHAMPIONSGATE CDD
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29,30,31-25S-27E 53670.0001 03/22/22
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LEGAL DESCRIPTION FOR PARCEL B (AKA TRACT X)

A REPLAT OF TRACT B, OF STONEYBROOK SOUTH PHASE 4, AS RECORDED IN PLAT BOOK 25, PAGES 166-168
OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA, A SUBDIVISION LYING IN THE SOUTHEAST 1/4 OF
SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27 EAST, BEING MORE PARTICULARLY DESCRIBED AS:
COMMENCE AT THE SOUTHEAST CORNER OF SAID SECTION 19, TOWNSHIP 25 SOUTH, RANGE 27 EAST;
THENCE RUN N 00°13'40" W ALONG THE EAST LINE OF THE SOUTHEAST 1/4 OF SAID SECTION 19, A DISTANCE
OF 15.00 FEET; THENCE S 89°49'59" W, A DISTANCE OF 1650.81 FEET TO THE POINT OF BEGINNING; THENCE S
89°49'59" W, A DISTANCE 155.22 TO THE SOUTHEAST CORNER OF TRACT RW-2 OF FOX NORTH AS RECORDED
IN PLAT BOOK..., PAGE .... OF THE PUBLIC RECORDS OF OSCEOLA COUNTY, FLORIDA AND ALSO BEING A
POINT ON A CURVE CONCAVE SOUTHWESTERLY, HAVING A RADIUS OF 87.00 FEET, A CENTRAL ANGLE OF
45°28'50" AND A CHORD WHICH BEARS N 67°25'36" W, A DISTANCE OF 67.26 FEET; THENCE ALONG THE ARC
OF SAID CURVE TO THE LEFT, A DISTANCE OF 69.06 FEET; THENCE S 89°49'59" W ALONG THE NORTHERN
BOUNDARY OF SAID TRACT RW-2, A DISTANCE OF 758.07 FEET TO THE NORTHWEST CORNER OF TRACT RW-5
OF FOX NORTH; THENCE N 00°13'32" E DEPARTING SAID TRACT RW-5 OF FOX NORTH, A DISTANCE OF 1279.02
FEET; THENCE N 89°46'42" E ALONG THE NORTH LINE OF THE SOUTHWEST 1/4 OF THE SOUTHEAST 1/4 OF
SECTION 19-25-27, A DISTANCE OF 971.80 FEET; THENCE S 00°03'46" W, A DISTANCE OF 1305.93 FEET TO THE
POINT OF BEGINNING.

THE ABOVE PARCEL CONTAINING 28.70+ ACRES, MORE OR LESS.

LEGAL DESCRIPTION PROVIDED BY: HAMILTON ENGINEERING & SURVEYING

HAMILTON LEGAL DESCRIPTION

ENGINEERING & SURVEYING, INC. STONEYBROOK SOUTH AT CHAMPIONSGATE CDD

| TR | e o e | Sriswnes s SEC TWP RGE JOB NUMBER DATE
TEL: 813.250.3535 | www.HamiltonEngineering.US | "y, : 407362.5029
29,30,31-25S-27E 53670.0001 03/22/22
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GMS-CF, LLC does not represent the Stoneybrook South at ChampionsGate Community
Development District as a Municipal Advisor or Securities Broker nor is GMS-CF, LLC
registered to provide such services as described in Section 15B of the Securities and Exchange
Act of 1934, as amended. Similarly, GMS-CF, LLC does not provide the Stoneybrook South at
ChampionsGate Community Development District with financial advisory services or offer
investment advice in any form.



1.0

Introduction

The Stoneybrook South at ChampionsGate Community Development District (the “District”)
is a local unit of special-purpose government organized and existing under Chapter 190,
Florida Statutes, as amended. The District will issue on March 23, 2023, $4,450,000 of tax
exempt bonds (the “Bonds”) for the purpose of financing infrastructure improvements within
an assessment area within the District referred to as “Fox North” and “Parcel B” properties
(collectively the “Series 2023 Assessment Area”), more specifically described in the
Supplemental Engineer’s Report for Fox North and Parcel B (Collectively Series 2023
Assessment Area) dated March 7, 2022, prepared by Hamilton Engineering & Surveying, Inc.,
as may be amended and supplemented from time to time (the “Engineer’s Report”). The
District anticipates the construction of infrastructure improvements that benefit property
owners within the Series 2023 Assessment Area within the District.

1.1 Purpose

This Supplemental Assessment Methodology Report for the Series 2023 Assessment
Area (the “Supplemental Report”) supplements the Master Assessment Methodology
dated March 7, 2022 (the “Master Report” and, together with the Supplemental Report,
the “ Assessment Report”), provides for an assessment methodology for allocating the
debt to be incurred by the District to benefiting properties within the Series 2023
Assessment Area within the District. This Supplemental Report allocates the debt to
properties based on the special benefits each receives from the Fox North and Parcel
B Capital Improvement Plans (“Series 2023 Project”). The Assessment Report is
designed to conform to the requirements of Chapters 190 and 170, Florida Statutes
with respect to special assessments and is consistent with our understanding of case
law on this subject.

The District intends to impose non ad valorem special assessments on the benefited
lands within the Series 2023 Assessment Area within the District based on the
Assessment Report. It is anticipated that all of the proposed special assessments will
be collected through the Uniform Method of Collection described in Chapter 197.3632,
Florida Statutes or any other legal means of collection available to the District. It is not
the intent of this Supplemental Report to address any other assessments, if applicable,
that may be levied by the District, a homeowner’s association, or any other unit of
government.

1.2 Background

The District currently includes approximately 630.83 acres in Osceola County, Florida.
The Series 2023 Assessment Area contains approximately 63.34 acres within the
District. The development program, with respect to the Series 2023 Assessment Area,
currently includes 358 platted residential units (herein the “Project Development
Program”). The proposed Project Development Program is depicted in Table 1. It is

3



recognized that such land use plan may change, and the Assessment Report will be
modified accordingly.

The public improvements contemplated by the District in the Series 2023 Project will
provide facilities that benefit certain property within the Series 2023 Assessment Area
within the District. The Series 2023 Project is delineated in the Engineer’s Report.
Specifically, the District will construct and/or acquire certain earthwork and
stormwater management ponds, roads, storm drainage, potable water, sanitary sewer,
reclaimed water, landscaping and sod for stormwater ponds, hardscape features,
offsite improvements, professional fees, and water and sewer utility connection and
impact fees. The acquisition and construction costs are summarized in Table 2.

The assessment methodology is a four-step process.

1. The District Engineer must first determine the public infrastructure
improvements and services that may be provided by the District and
the costs to implement the Series 2023 Project.

2. The District Engineer determines the assessable acres that benefit from
the District’s Series 2023 Project.

3. A calculation is made to determine the funding amounts necessary to
acquire and/or construct the Series 2023 Project.

4. Unless already platted, this amount is initially divided equally among
the benefited properties on a prorated gross acreage basis. Ultimately,
as land is platted, this amount will be assigned to each of the benefited
properties based on the number of platted units.

1.3 Special Benefits and General Benefits

Improvements undertaken by the District create special and peculiar benefits to
assessable property within the Series 2023 Assessment Area, different in kind and
degree than general benefits, for properties within its borders but outside the Series
2023 Assessment Area as well as general benefits to the public at large.

However, as discussed within this Supplemental Report, these general benefits are
incidental in nature and are readily distinguishable from the special and peculiar
benefits, which accrue to property within the Series 2023 Assessment Area of the
District. The implementation of the Series 2023 Project enables properties within the
Series 2023 Assessment Area boundaries to be developed. Without the District’s Series
2023 Project, there would be no infrastructure to support development of land within
the Series 2023 Assessment Area of the District. Without these improvements,
development of the property within the Series 2023 Assessment Area within the
District would be prohibited by law.



There is no doubt that the general public and property owners outside the District and
property owners outside of the Series 2023 Assessment Area will benefit from the
provision of the District's Series 2023 Project. However, these benefits will be
incidental to the District’s Series 2023 Project, which is designed solely to meet the
needs of property within the Series 2023 Assessment Area of the District. Properties
outside the District boundaries and outside the Series 2023 Assessment Area do not
depend upon the District’s Series 2023 Project. The property owners within the Series
2023 Assessment Area are therefore receiving special benefits not received by those
outside the Series 2023 Assessment Area and outside the District’s boundaries.

1.4 Requirements of a Valid Assessment Methodology
There are two requirements under Florida law for a valid special assessment:

1) The properties must receive a special benefit from the improvements being
paid for.

2) The assessments must be fairly and reasonably allocated to the properties
being assessed.

Florida law provides for a wide application of special assessments that meet these
two characteristics of special assessments.

1.5 Special Benefits Exceed the Costs Allocated

The special benefits provided to the property owners within the Series 2023
Assessment Area are greater than the costs associated with providing these benefits.
The District Engineer estimates that the District’s Series 2023 Project that is necessary
to support full development of property within the Series 2023 Assessment Area will
cost approximately $13,294,304. The District's Underwriter has determined that
financing costs required to fund a portion of the infrastructure improvements,
including project costs, the cost of issuance of the Bonds, the funding of a debt service
reserve and capitalized interest, will be $4,450,000. Additionally, funding required to
complete the Series 2023 Project which is not financed with Bonds will be funded by
Lennar Homes, LLC (the “Developer”). Without the Series 2023 Project, the property
within the Series 2023 Assessment Area would not be able to be developed and
occupied by future residents of the community therein.

2.0  Assessment Methodology
21  Overview

The District will issue on March 23, 2023, $4,450,000 in Bonds to fund a portion of the
District’s Series 2023 Project, provide for capitalized interest, funding a debt service



2.2

2.3

reserve and paying costs of issuance. It is the purpose of this Assessment Report to
allocate the $4,450,000 in debt to the properties benefiting from the Series 2023 Project.

Table 1 identifies the proposed Project Development Program as provided by the
Developer. The Engineer’s Report describes the Series 2023 Project needed to support
the Project Development Program. The Series 2023 Project is estimated to cost
$13,294,304 and is outlined in Table 2. Based on the estimated costs, the size of the
bond issue, under market conditions, needed to generate funds to pay for a portion of
the Series 2023 Project and related costs was determined by the District’s Underwriter
to total $4,450,000. Table 3 shows the breakdown of the bond sizing.

Allocation of Debt

Allocation of debt is a continuous process until the development plan for the District
is completed. The Series 2023 Project funded by District Bonds benefits all assessable
land within the Series 2023 Assessment Area of the District.

The initial assessments will be levied to all 358 platted residential units within the
Series 2023 Assessment Area of the District. A fair and reasonable methodology
allocates the debt incurred by the District proportionately to the properties receiving
the special benefits.

All residential units within the Series 2023 Assessment Area have been platted and the
debt relating to the Bonds will be allocated to the 358 platted residential units within
the Series 2023 Assessment Area of the District, which are the beneficiaries of the Series
2023 Project, as depicted in Table 5 and Table 6. If there are changes to the
development program, a true up of the assessment will be calculated to determine if a
debt reduction or true-up payment from the Developer is required. The process is
outlined in Section 3.0.

In order for debt service assessment levels to be consistent with market conditions,
developer contributions are recognized. This is reflected on Table 5. Based on the
product type and number of units anticipated to absorb a certain amount of the Bond
principal, it is estimated that the CDD will recognize a developer contribution equal
to $1,875,000 in eligible infrastructure.

The assignment of debt in this Assessment Report sets forth the process by which debt

is apportioned. As mentioned in the Master Report, the Assessment Report will be
supplemented from time to time.

Allocation of Benefit

The Series 2023 Project consists of earthwork and stormwater management ponds,
roads, storm drainage, potable water, sanitary sewer, reclaimed water, landscaping

6
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and sod for stormwater ponds, hardscape features, offsite improvements, professional
fees, and water and sewer utility connection and impact fees. There are three
residential product types within the planned development. The single-family 50’
home has been set as the base unit and has been assigned one equivalent residential
unit (“ERU”). Table 4 shows the allocation of benefit to the particular land uses. It is
important to note that the benefit derived from the Series 2023 Project on the particular
units exceeds the cost that the units will be paying for such benefits.

Lienability Test: Special and Peculiar Benefit to the Property

Construction and/or acquisition by the District of its proposed Series 2023 Project will
provide several types of systems, facilities and services for its residents. These include
earthwork and stormwater management ponds, roads, storm drainage, potable water,
sanitary sewer, reclaimed water, landscaping and sod for stormwater ponds,
hardscape features, offsite improvements, professional fees, and water and sewer
utility connection and impact fees. These improvements accrue in differing amounts
and are somewhat dependent on the type of land use receiving the special benefits
peculiar to those properties, which flow from the logical relationship of the
improvements to the properties.

Once these determinations are made, they are reviewed in the light of the special
benefits peculiar to the property, which flow to the properties as a result of their logical
connection from the improvements in fact actually provided.

For the provision of the Series 2023 Project, the special and peculiar benefits are:

1) the added use of the property,
2) added enjoyment of the property, and
3) the probability of increased marketability and value of the property.

These special and peculiar benefits are real and ascertainable but are not yet capable
of being calculated as to value with mathematical certainty. However, each is more
valuable than either the cost of, or the actual non-ad valorem special assessment levied
for the improvement or the debt as allocated.

Lienability Test: Reasonable and Fair Apportionment of the Duty to Pay
Non-Ad Valorem Assessments

A reasonable estimate of the proportion of special and peculiar benefits received from
the public improvements described in the Engineer’s Report relating to the Series 2023
Assessment Area is delineated in Table 5 (expressed as Allocation of Par Debt per
Product Type).



The determination has been made that the duty to pay the non-ad valorem special
assessments is fairly and reasonably apportioned because the special and peculiar
benefits to the property derived from the acquisition and/or construction of the
District’s Series 2023 Project have been apportioned to the property according to
reasonable estimates of the special and peculiar benefits provided consistent with the
land use categories.

Accordingly, no acre or parcel of property within the boundaries of the Series 2023
Assessment Area within the District will have a lien for the payment of any non-ad
valorem special assessment more than the determined special benefit peculiar to that
property and therefore, the debt allocation will not be increased more than the debt
allocation set forth in this Assessment Report.

In accordance with the benefit allocation suggested for the product types in Table 4, a
total debt per unit and an annual assessment per unit have been calculated for each
product type (Table 6). These amounts represent the anticipated per unit debt
allocation assuming all anticipated units are built and sold as planned, and the entire
proposed Series 2023 Project is developed or acquired and financed by the District.

3.0 True Up Mechanism

Although the District does not process plats, declaration of condominiums, site plans
or revisions thereto for the Developer, it does have an important role to play during
the course of platting and site planning. Whenever a plat, declaration of condominium
or site plan is processed, the District must allocate a portion of its debt to the property
according to this Supplemental Report outlined herein. In addition, the District must
also prevent any buildup of debt on Unassigned Property. Otherwise, the land could
be fully conveyed and/or re-platted without all of the debt being reallocated. To
preclude this, at the time platted units are re-platted, the District will determine the
amount of anticipated assessment revenue that remains on the re-platted property,
taking into account the proposed re-plat. If the total anticipated assessment revenue
to be generated from the platted and re-platted property is greater than or equal to the
maximum annual debt service then no debt reduction is required. In the case that the
revenue generated is less than the required amount then a debt reduction or true-up
payment by the landowner in the amount necessary to reduce the par amount of the
outstanding Bonds plus accrued interest to a level that will be supported by the new
net annual debt service assessments will be required.

4.0 Assessment Roll

The District will distribute the liens to the 358 platted lots within the Series 2023
Assessment Area within the District boundaries. If the land use plan changes, then the
District will update Table 1, 4, 5, 6 & 7 to reflect the changes. As the development
process occurs, the debt will be distributed against the Assigned Property in the
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manner described in this Supplemental Report. The current assessment roll is
depicted in Table 7.



TABLE 1

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

DEVELOPMENT PROGRAM

SUPPLEMENTAL ASSESSMENT METHODOLOGY - SERIES 2023 ASSESSMENT AREA (SERIES 2023 PROJECT)

Product Types Fox North Parcel B Total ERUs per Unit (1) Total ERUs
Townhome (SF) 116 130 246 0.75 184.5
Single Family 40' 81 0 81 0.8 64.8
Single Family 50' 0 31 31 1 31
Total Units 197 161 358 280

(1) Benefit is allocated on an ERU basis; based on density of planned development, with Single
Family 50' =1 ERU

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 2

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

INFRASTRUCTURE COST ESTIMATES

SUPPLEMENTAL ASSESSMENT METHODOLOGY - SERIES 2023 ASSESSMENT AREA (SERIES 2023 PROJECT)

SERIES 2023 Project Capital Improvement Plan ("CIP") (1) Fox North Parcel B Total Cost Estimate

Earthwork/Erosion Control/Stormwater Managment Ponds $267,850 $433,800 $701,650
Roads $850,000 $600,000 $1,450,000
Storm Drainage $500,000 $370,000 $870,000
Potable Water $336,000 $225,000 $561,000
Sanitary Sewer $508,000 $512,000 $1,020,000
Reclaimed Water $110,000 $80,000 $190,000
Landscaping and Sod for Stormwater Ponds $152,200 $161,000 $313,200
Hardscape Features $50,000 $50,000 $100,000
Offsite Improvements $1,977,150 $2,026,260 $4,003,410
Professional Fees $374,300 $402,500 $776,800
Water and Sewer Utility Connection and Impact Fees $1,155,405 $944,265 $2,099,670
Contingency $628,091 $580,483 $1,208,574
Total Captial Improvements $6,908,996 $6,385,308 $13,294,304

(1) A detailed description of these improvements is provided in the
Engineer's Report dated March 7, 2022.

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 3
STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT
BOND SIZING

SUPPLEMENTAL ASSESSMENT METHODOLOGY - SERIES 2023 ASSESSMENT AREA (SERIES 2023 PROJECT)

Sources

Par Amount
Original Issue Disount

$4,450,000.00
($50,000.25)

|Tota| Sources

$4,399,999.75|

|Uses

Construction Funds
Debt Service Reserve
Capitalized Interest
Underwriters Discount
Cost of Issuance

$3,907,786.87
$151,125.00
$54,112.88
$89,000.00
$197,975.00

Total Uses

$4,399,999.75

Bond Assumptions:

Average Coupon Rate
Amortization
Capitalized Interest
Debt Service Reserve
Underwriters Discount

5.44%

30 years

Thru 6/15/2023

50% Max Annual D/S
2%

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 4

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

ALLOCATION OF BENEFIT

SUPPLEMENTAL ASSESSMENT METHODOLOGY - SERIES 2023 ASSESSMENT AREA (SERIES 2023 PROJECT)

% of Total Total Improvements Improvement Costs
Product Types No. of Units * ERU Factor Total ERUs ERUs Costs Per Product Type Per Unit
Townhome (SF) 246 0.75 185 65.82% $8,750,621 $35,572
Single Family 40' 81 0.8 65 23.12% $3,073,389 $37,943
Single Family 50' 31 1 31 11.06% $1,470,294 $47,429
Totals 358 280 100.00% $13,294,304

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 5

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT
ALLOCATION OF TOTAL BENEFIT/PAR DEBT TO EACH PRODUCT TYPE PER UNIT
SUPPLEMENTAL ASSESSMENT METHODOLOGY - SERIES 2023 ASSESSMENT AREA (SERIES 2023 PROJECT)

Improvements Potential Allocation Allocation of
No.of ERU Total Costs Per of Par Debt Per Developer Par Debt Per Par Debt
Product Types Units * Factor ERUs Product Type Product Type Contributions**  Product Type Per Unit
Townhome (SF) 246 075 18 S 8,750,621 S 4,163,263 ($1,773,177) S 2,390,086 S 9,716
Single Family 40' 81 0.80 65 S 3,073,389 S 1,462,219 (54,684) S 1,457,535 S 17,994
Single Family 50' 31 1.00 31 S 1,470,294 S 699,518 (597,139) S 602379 $ 19,432
| Totals 358 280 13,294,304 S 6,325,000 ($1,875,000) S 4,450,000

* Unit mix is subject to change based on marketing and other factors

** |n order for debt service assessment levels to be consistent with market conditions, developer contributions are recognized.

Based on the product type and number of units anticipated to absorb the Bond Principal, it is estimated that the CDD will recognize
adeveloper contribution equal to $1,875,000 in eligible infrastructure.

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 6

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT

PAR DEBT AND ANNUAL ASSESSMENTS FOR EACH PRODUCT TYPE

SUPPLEMENTAL ASSESSMENT METHODOLOGY - SERIES 2023 ASSESSMENT AREA (SERIES 2023 PROJECT)

Allocation of Par Maximum Net Annual Debt Gross Annual Debt
No. of Debt Per Product Total Par Annual Debt  Assessment Per Assessment Per
Product Types Units * Type Debt Per Unit Service Unit Unit (1)
Townhome (SF) 246 $2,390,086 $9,716 $162,338 $660 $702
Single Family 40' 81 $1,457,535 $17,994 $98,998 51,222 $1,300
Single Family 50 31 $602,379 $19,432 $40,914 $1,320 $1,404
Totals 358 $4,450,000 $302,250

(1) This amount includes collection fees and early payment discounts when collected on the Osceola County Tax Bill

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 7

STONEYBROOK SOUTH AT CHAMPIONSGATE COMMUNITY DEVELOPMENT DISTRICT
PRELIMINARY ASSESSMENT ROLL
SUPPLEMENTAL ASSESSMENT METHODOLOGY - SERIES 2023 ASSESSMENT AREA (SERIES 2023 PROJECT)

Net Annual Debt Gross Annual Debt

Total Par Debt Assessment Assessment
Owner Property* Units Type Allocated Allocation Allocation (1)
LEN-CG SOUTH LLC  30-25-27-3524-0001-0010 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0020 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0030 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0040 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0050 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0060 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0070 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0080 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0090 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0100 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0110 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0120 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0130 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0140 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0150 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0160 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0170 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0180 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0190 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0200 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0210 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0220 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0230 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0240 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0250 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0260 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0270 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0280 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0290 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0300 1 50' $19,431.59 $1,319.82 $1,404.06
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Net Annual Debt Gross Annual Debt

Total Par Debt Assessment Assessment
Owner Property* Units Type Allocated Allocation Allocation (1)
LEN-CG SOUTH LLC  30-25-27-3524-0001-0310 1 50' $19,431.59 $1,319.82 $1,404.06
LEN-CG SOUTH LLC  30-25-27-3524-0001-0320 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0330 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0340 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0350 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0360 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0370 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0380 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0390 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0400 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0410 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0420 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0430 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0440 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0450 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0460 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0470 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0480 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0490 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0500 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0510 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0520 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0530 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0540 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0550 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0560 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0570 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0580 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0590 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0600 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0610 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0620 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0630 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0640 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0650 1 TH $9,715.80 $659.91 $702.03
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Net Annual Debt Gross Annual Debt

Total Par Debt Assessment Assessment
Owner Property* Units Type Allocated Allocation Allocation (1)
LEN-CG SOUTH LLC  30-25-27-3524-0001-0660 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0670 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0680 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0690 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0700 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0710 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0720 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0730 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0740 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0750 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0760 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0770 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0780 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0790 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0800 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0810 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0820 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0830 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0840 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0850 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0860 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0870 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0880 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0890 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0900 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0910 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0920 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0930 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0940 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0950 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0960 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0970 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0980 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-0990 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1000 1 TH $9,715.80 $659.91 $702.03
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Net Annual Debt Gross Annual Debt

Total Par Debt Assessment Assessment
Owner Property* Units Type Allocated Allocation Allocation (1)
LEN-CG SOUTH LLC  30-25-27-3524-0001-1010 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1020 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1030 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1040 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1050 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1060 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1070 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1080 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1090 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1100 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1110 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1120 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1130 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1140 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1150 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1160 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1170 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1180 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1190 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1200 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1210 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1220 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1230 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1240 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1250 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1260 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1270 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1280 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1290 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1300 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1310 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1320 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1330 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1340 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1350 1 TH $9,715.80 $659.91 $702.03
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Net Annual Debt Gross Annual Debt

Total Par Debt Assessment Assessment
Owner Property* Units Type Allocated Allocation Allocation (1)
LEN-CG SOUTH LLC  30-25-27-3524-0001-1360 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1370 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1380 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1390 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1400 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1410 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1420 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1430 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1440 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1450 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1460 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1470 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1480 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1490 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1500 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1510 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1520 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1530 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1540 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1550 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1560 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1570 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1580 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1590 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1600 1 TH $9,715.80 $659.91 $702.03
LEN-CG SOUTH LLC  30-25-27-3524-0001-1610 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0010 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0020 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0030 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0040 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0050 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0060 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0070 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0080 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0090 1 40' $17,994.26 $1,222.19 $1,300.21
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LENNAR HOMES LLC 30-25-27-3525-0001-0100 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0110 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0120 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0130 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0140 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0150 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0160 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0170 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0180 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0190 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0200 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0210 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0220 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0230 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0240 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0250 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0260 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0270 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0280 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0290 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0300 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0310 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0320 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0330 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0340 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0350 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0360 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0370 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0380 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0390 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0400 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0410 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0420 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0430 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0440 1 40' $17,994.26 $1,222.19 $1,300.21
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LENNAR HOMES LLC 30-25-27-3525-0001-0450 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0460 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0470 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0480 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0490 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0500 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0510 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0520 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0530 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0540 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0550 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0560 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0570 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0580 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0590 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0600 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0610 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0620 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0630 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0640 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0650 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0660 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0670 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0680 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0690 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0700 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0710 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0720 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0730 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0740 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0750 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0760 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0770 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0780 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0790 1 40' $17,994.26 $1,222.19 $1,300.21
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LENNAR HOMES LLC 30-25-27-3525-0001-0800 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0810 1 40' $17,994.26 $1,222.19 $1,300.21
LENNAR HOMES LLC 30-25-27-3525-0001-0820 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0830 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0840 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0850 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0860 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0870 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0880 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0890 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0900 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0910 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0920 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0930 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0940 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0950 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0960 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0970 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0980 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-0990 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1000 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1010 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1020 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1030 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1040 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1050 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1060 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1070 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1080 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1090 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1100 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1110 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1120 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1130 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1140 1 TH $9,715.80 $659.91 $702.03
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LENNAR HOMES LLC 30-25-27-3525-0001-1150 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1160 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1170 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1180 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1190 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1200 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1210 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1220 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1230 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1240 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1250 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1260 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1270 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1280 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1290 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1300 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1310 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1320 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1330 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1340 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1350 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1360 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1370 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1380 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1390 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1400 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1410 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1420 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1430 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1440 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1450 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1460 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1470 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1480 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1490 1 TH $9,715.80 $659.91 $702.03
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LENNAR HOMES LLC 30-25-27-3525-0001-1500 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1510 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1520 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1530 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1540 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1550 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1560 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1570 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1580 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1590 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1600 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1610 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1620 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1630 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1640 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1650 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1660 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1670 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1680 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1690 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1700 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1710 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1720 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1730 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1740 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1750 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1760 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1770 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1780 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1790 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1800 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1810 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1820 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1830 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1840 1 TH $9,715.80 $659.91 $702.03
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Owner Property* Units Type Allocated Allocation Allocation (1)
LENNAR HOMES LLC 30-25-27-3525-0001-1850 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1860 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1870 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1880 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1890 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1900 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1910 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1920 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1930 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1940 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1950 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1960 1 TH $9,715.80 $659.91 $702.03
LENNAR HOMES LLC 30-25-27-3525-0001-1970 1 TH $9,715.80 $659.91 $702.03
Totals 358.00 $4,450,000 $302,250 $321,543

(1) This amount includes 6% to cover collection fees and early payment discounts when collected utilizing the uniform method.

Annual Assessment Periods 30
Average Coupon Rate (%) 5.44%
Maximum Annual Debt Service $302,250

Prepared by: Governmental Management Services - Central Florida, LLC
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Certified Public Accountants  PL

600 Citrus Avenue
Suite 200
Fort Pierce, Florida 34950

772/461-6120 // 461-1155
FAX: 772/468-9278

REPORT OF INDEPENDENT AUDITORS

To the Board of Supervisors
Stoneybrook South at ChampionsGate Community Development District
Osceola County, Florida

Report on the Financial Statements

We have audited the accompanying financial statements of Stoneybrook South at
ChampionsGate Community Development District as of and for the year ended September 30,
2021, and the related notes to financial statements, which collectively comprise the District’s
basic financial statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

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. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Fort Pierce / Stuart

-1 -
Member AICPA Member AICPA Division for CPA Firms Member FICPA
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Berger, Toombs, Elam,
Gaines & Frank

Certified Public Accountants  PL

To the Board of Supervisors
Stoneybrook South at ChampionsGate Community Development District

Opinion

In our opinion, the basic financial statements referred to above present fairly, in all material
respects, the financial position of the governmental activities, and each major fund of
Stoneybrook South at ChampionsGate Community Development District as of September 30,
2021, and the respective changes in financial position and the budgetary comparison for the
General Fund for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Other Matters
Management’s Discussion and Analysis

Accounting principles generally accepted in the United States of America require that the
Management’s Discussion and Analysis- 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,
economical 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 principally 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
the sufficient evidence to express an opinion or provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued a report dated June
27, 2022 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 and contracts.

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 in considering Stoneybrook
South at ChampionsGate Community Development District's internal control over financial
reporting and compliance.

Berger, Toombs, Elam, Gaines & Frank
Certified Public Accountants PL
Fort Pierce, Florida

June 27, 2022



Stoneybrook South at ChampionsGate Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2021

Management’s discussion and analysis of Stoneybrook South at ChampionsGate Community
Development District (the “District’) financial performance provides an objective and easily
readable analysis of the District’s financial activities. The analysis provides summary financial
information for the District and should be read in conjunction with the District's financial
statements.

OVERVIEW OF THE FINANCIAL STATEMENTS

The District's basic financial statements comprise three components; 1) Government-wide
financial statements, 2) Fund financial statements, and 3) Notes to financial statements. The
Government-wide financial statements present an overall picture of the District's financial
position and results of operations. The Fund financial statements present financial information
for the District’'s major funds. The Notes to financial statements provide additional information
concerning the District’s finances.

The Government-wide financial statements are the statement of net position and the
statement of activities. These statements use accounting methods similar to those used by
private-sector companies. Emphasis is placed on the net position of governmental activities
and the change in net position. Governmental activities are primarily supported by special
assessments.

The statement of net position presents information on all assets and liabilities of the District,
with the difference between assets and liabilities reported as net position. Net position is
reported in three categories; 1) net investment in capital assets, 2) restricted, and 3)
unrestricted. Assets, liabilities, and net position are reported for all Governmental activities.

The statement of activities presents information on all revenues and expenses of the District
and the change in net position. Expenses are reported by major function and program revenues
relating to those functions are reported, providing the net cost of all functions provided by the
District. To assist in understanding the District’s operations, expenses have been reported as
governmental activities. Governmental activities financed by the District include general
government, physical environment and debt service.

Fund financial statements present financial information for governmental funds. These
statements provide financial information for the major funds of the District. Governmental fund
financial statements provide information on the current assets and liabilities of the funds,
changes in current financial resources (revenues and expenditures), and current available
resources.



Stoneybrook South at ChampionsGate Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2021

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)

Fund financial statements include a balance sheet and a statement of revenues,
expenditures and changes in fund balances for all governmental funds. A statement of
revenues, expenditures, and changes in fund balances — budget and actual is provided for
the District's General Fund. Fund financial statements provide more detailed information about
the District’s activities. Individual funds are established by the District to track revenues that are
restricted to certain uses or to comply with legal requirements.

The government-wide financial statements and the fund financial statements provide different
pictures of the District. The government-wide financial statements provide an overall picture of
the District’s financial standing. These statements are comparable to private-sector companies
and give a good understanding of the District’'s overall financial health and how the District paid
for the various activities, or functions, provided by the District. All assets of the District,
including construction in progress, are reported in the statement of net position. All liabilities,
including principal outstanding on bonds are included. The statement of activities includes
depreciation on all long-lived assets of the District, but transactions between the different
functions of the District have been eliminated in order to avoid “doubling up” the revenues and
expenses. The fund financial statements provide a picture of the major funds of the District. In
the case of governmental activities, outlays for long lived assets are reported as expenditures
and long-term liabilities, such as general obligation bonds, are not included in the fund financial
statements. To provide a link from the fund financial statements to the government-wide
financial statements, a reconciliation is provided from the fund financial statements to the
government-wide financial statements.

Notes to financial statements provide additional detail concerning the financial activities and
financial balances of the District. Additional information about the accounting practices of the
District, investments of the District, capital assets and long-term debt are some of the items
included in the notes to financial statements.

Financial Highlights

The following are the highlights of financial activity for the year ended September 30, 2021.

¢ The District's total assets exceeded total liabilities by $2,496,480 (net position).
Unrestricted net position for Governmental Activities was $401,774. Restricted net
position was $675,006 and net investment in capital assets was $1,419,700.

¢+ Governmental activities revenues totaled $2,580,257 while governmental activities
expenses totaled $2,098,758.



Stoneybrook South at ChampionsGate Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2021

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)

Financial Analysis of the District

The following schedule provides a summary of the assets, liabilities and net position of the

District and is presented by category for comparison purposes.

Net Position

Governmental Activities

2021 2020
Current assets 432,819 225,725
Restricted assets 9,144,618 1,134,531
Capital assets 24,703,574 19,929,510
Total Assets 34,281,011 21,289,766
Current liabilities 1,019,766 616,381
Non-current liabilities 30,764,765 18,658,404
Total Liabilities 31,784,531 19,274,785
Net investment in capital assets 1,419,700 1,522,109
Restricted for debt service 675,006 291,827
Net position - unrestricted 401,774 201,045
Total Net Position $ 2,496,480 $ 2,014,981

The increase in current assets is related to the increase in cash in the current year.

The increase in restricted assets and increase in capital assets is related to the issuance on
new long-term debt and capital project costs in the current year.

The increase in non-current liabilities is primarily related to the issuance of new long-term debt
in the current year.

The increase in net position is primarily related to revenues exceeding expenses in the current
year.



Stoneybrook South at ChampionsGate Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2021

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)

Financial Analysis of the District (Continued)

The following schedule provides a summary of the changes in net position of the District and is
presented by category for comparison purposes.

Change In Net Position

Governmental Activities

2021 2020
Program Revenues
Charges for services $ 2,579,825 $ 1,701,457
Operating contributions - 14,245
Capital contributions - 1,971,533
General Revenues
Investment earnings 432 5,680
Total Revenues 2,580,257 3,692,915
Expenses
General government 101,408 134,151
Physical environment 352,575 194,120
Interest and other charges 1,644,775 859,590
Total Expenses 2,098,758 1,187,861
Change in Net Position 481,499 2,505,054
Net Position - Beginning of Year 2,014,981 (490,073)
Net Position - End of Year $ 2496480 $§ 2,014,981

The increase in charges for services is related to a budgeted increase in special assessments in
the current year.

The decrease in capital contributions is related to the completion of the capital project in the
prior year.

The decrease in operating contributions is related to the increase in special assessments in the
current year.

The decrease in general government expenses is related to decreased legal fees in the current
year.

The increase in physical environment expenses is mainly related to increased streetlighting and
landscape maintenance expenses in the current year.

The increase in interest and other charges is related to bond issuance costs and interest on the
bonds issued in the current year.



Stoneybrook South at ChampionsGate Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2021
OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)

Capital Assets Activity

The following schedule provides a summary of the District’s capital assets as of September 30,
2021 and 2020.

Governmental Activities
Description 2021 2020

Construction in progress $ 24,703,574 $ 19,929,510

The activity for the year consisted of $4,774,064 in construction in progress additions.

General Fund Budgetary Highlights

Actual governmental expenditures were less than final budgeted amounts primarily due to lower
water and sewer, landscape and contingency expenditures than were anticipated in the budget.

The September 30, 2021 budget was not amended.

Debt Management

Governmental Activities debt includes the following:

In October 2017, the District issued $4,710,000 Special Assessment Bonds, Series 2017
(Parcel K Assessment Area). The Bonds were issued to fund the acquisition and construction
costs associated with the public infrastructure allocated to Parcel K Assessment Area (the “2017
Project”). The balance outstanding at September 30, 2021 was $4,480,000.

In April 2019, the District issued $14,735,000 Special Assessment Bonds, Series 2019 (2019
Assessment Area). The Bonds were issued to fund the acquisition and construction costs
associated with the 2019 Assessment Area (the “2019 Project’). The balance outstanding at
September 30, 2021 was $14,220,000.

In December 2020, the District issued $12,730,000 Special Assessment Bonds, Series 2020.
The Bonds were issued fund the acquisition and construction costs associated the Fox South
Project. The balance outstanding at September 30, 2021 was $12,730,000.



Stoneybrook South at ChampionsGate Community Development District
MANAGEMENT’S DISCUSSION AND ANALYSIS
For the Year Ended September 30, 2021
OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)

Economic Factors and Next Year’s Budget

The District anticipates continuing the construction of capital improvements in fiscal year 2022.
Stoneybrook South at ChampionsGate Community Development District does not anticipate
economic factors to affect operations for the year ended September 30, 2022.

Request for Information

The financial report is designed to provide a general overview of Stoneybrook South at
ChampionsGate Community Development District 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 Stoneybrook South at ChampionsGate Community
Development District, Governmental Management Services — Central Florida, LLC, 219 East
Livingston Street, Orlando, Florida 32801.



Stoneybrook South at ChampionsGate Community Development District

STATEMENT OF NET POSITION
September 30, 2021

ASSETS
Current Assets
Cash
Due from other governments
Deposits
Prepaid items
Total Current Assets
Non-current Assets
Restricted assets
Investments
Capital assets, not being depreciated
Construction in progress
Total Non-current Assets
Total Assets

LIABILITIES
Current Liabilities
Accounts payable and accrued expenses
Accrued interest
Bonds payable - current portion
Total Current Liabilities
Non-current Liabilities
Bonds payable, net
Total Liabilities

NET POSITION
Net investment in capital assets
Restricted for debt service
Restricted for capital projects
Unrestricted

Total Net Position

See accompanying notes.

Governmental
Activities

$ 388,013
12,578
16,228
16,000

432,819

9,144,618

24,703,574

33,848,192

34,281,011

22,227
372,539
625,000

1,019,766

30,764,765

31,784,531

1,419,700
674,850
156
401,774

$ 2,496,480




Stoneybrook South at ChampionsGate Community Development District
STATEMENT OF ACTIVITIES
For the Year Ended September 30, 2021

Net (Expense)
Revenues and

Program Changes in
Revenues Net Position
Charges for Governmental
Functions/Programs Expenses Services Activities
Governmental Activities
General government $ (101,408) $ 146,315 $ 44,907
Physical environment (352,575) 508,709 156,134
Interest and other charges (1,644,775) 1,924,801 280,026
Total Governmental Activities $ (2,098,758) $ 2,579,825 481,067
General revenues:
Investment earnings 432
Change in Net Position 481,499
Net Position - October 1, 2020 2,014,981
Net Position - September 30, 2021 $ 2,496,480

See accompanying notes.
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Stoneybrook South at ChampionsGate Community Development District
BALANCE SHEET —
GOVERNMENTAL FUNDS
September 30, 2021

Total
Debt Capital Governmental

ASSETS General Service Projects Funds
Cash $ 388,013 $ - $ - $ 388,013
Due from other governments 4,072 8,506 - 12,578
Prepaid expenses 16,228 - - 16,228
Deposits 16,000 - - 16,000

Restricted assets

Investments, at fair value 1,990,855 7,153,763 9,144,618

424,313 $ 1,999,361 $ 7,153,763 $ 9,577,437

Total Assets $
LIABILITIES AND FUND BALANCES
LIABILITIES
Accounts payable and accrued expenses $ 22,227 $ - $ - $ 22,227
FUND BALANCES
Nonspendable
Prepaid expenses/deposits 32,228 - - 32,228
Restricted
Debt service - 1,999,361 - 1,999,361
Capital projects - - 7,153,763 7,153,763
Unassigned 369,858 - - 369,858
Total Fund Balances 402,086 1,999,361 7,153,763 9,555,210
Total Liabilities and Fund Balances $ 424,313 $ 1,999,361 $ 7,153,763 $ 9,577,437

See accompanying notes.
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Stoneybrook South at ChampionsGate Community Development District
RECONCILIATION OF TOTAL GOVERNMENTAL FUND BALANCES
TO NET POSITION OF GOVERNMENTAL ACTIVITIES
September 30, 2021

Total Governmental Fund Balances $ 9,555,210

Amounts reported for governmental activities in the Statement of Net Position
are different because:

Capital assets, including construction in progress, used in governmental
activities are not current financial resources and, therefore, are not reported
at the fund level. 24,703,574

Long-term liabilities, $(31,430,000) net of bond premium, net, $(39,562), and bond
discount, net, $79,797, are not due and payable in the current period and, therefore,
are not reported at the fund level. (31,389,765)

Accrued interest expense for long-term debt is not a current financial use
and, therefore, is not reported at the fund level. (372,539)

Net Position of Governmental Activities $ 2,496,480

See accompanying notes.
-12 -



Stoneybrook South at ChampionsGate Community Development District
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
GOVERNMENTAL FUNDS

For the Year Ended September 30, 2021

Total
Debt Capital Governmental
General Service Projects Funds
Revenues
Special assessments $ 655,024 $ 1,924,801 - $ 2,579,825
Investment earnings - 95 337 432
Total Revenues 655,024 1,924,896 337 2,580,257
Expenditures
Current
General government 101,408 - - 101,408
Physical environment 352,575 - - 352,575
Capital outlay - - 4,774,064 4,774,064
Debt service
Principal - 350,000 - 350,000
Interest - 1,067,614 - 1,067,614
Other - - 451,553 451,553
Total Expenditures 453,983 1,417,614 5,225,617 7,097,214
Excess of revenues over/(under) expenditures 201,041 507,282 (5,225,280) (4,516,957)
Other Financing Sources/(Uses)
Issuance of long-term debt - 351,125 12,378,875 12,730,000
Transfer in - - 12 12
Transfer out - (12) - (12)
Total Other Financing Sources/(Uses) - 351,113 12,378,887 12,730,000
Net change in fund balances 201,041 858,395 7,153,607 8,213,043
Fund Balances - October 1, 2020 201,045 1,140,966 156 1,342,167
Fund Balances - September 30, 2021 $ 402,086 1,999,361 $ 7,153,763 $ 9,555,210

See accompanying notes.
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Stoneybrook South at ChampionsGate Community Development District
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS TO THE
STATEMENT OF ACTIVITIES
For the Year Ended September 30, 2021

Net Change in Fund Balances - Total Governmental Funds $ 8,213,043

Amounts reported for governmental activities in the Statement of Activities are
different because:

Governmental funds report capital outlays as expenditures. However,
in the Statement of Activities, the cost of those assets is allocated over their
estimated useful lives as depreciation. This is the amount of capital outlay in
the current period. 4,774,064

The issuance of long-term debt is recognized as an other financing source at the fund
level, however, at the government wide-level it increases liabilities. (12,730,000)

Repayment of bond principal is an expenditure in the governmental funds,
but the repayment reduces long-term liabilities in the Statement of Net Position. 350,000

Bond premium is amortized over the life of the bond at the government-wide level.
This is the amount of current year amortization. 1,510

Bond discount is amortized over the life of the bond at the government-wide level.
This is the amount of current year amortization. (2,871)

In the Statement of Activities, interest is accrued on outstanding bonds; whereas
in governmental funds, interest expenditures are reported when due. This is
the net amount between the prior year and the current year accruals. (124,247)

Change in Net Position of Governmental Activities $ 481,499

See accompanying notes. -14 -



Stoneybrook South at ChampionsGate Community Development District
STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES - BUDGET AND ACTUAL -
GENERAL FUND
For the Year Ended September 30, 2021

Variance With
Final Budget
Original Final Positive/
Budget Budget Actual (Negative)
Revenues
Special assessments $ 645,135 $ 645,135 $ 655,024 $ 9,889
Expenditures
Current
General government 124,803 124,803 101,408 23,395
Physical environment 520,332 520,332 352,575 167,757
Total Expenditures 645,135 645,135 453,983 191,152
Net change in fund balances - - 201,041 201,041
Fund Balances - October 1, 2020 - - 201,045 201,045
Fund Balances - September 30, 2021 $ - $ - $ 402,086 $ 402,086

See accompanying notes.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of Stoneybrook South at ChampionsGate Community Development
District (the “District”) have been prepared in conformity with generally accepted accounting
principles (GAAP) as applied to governmental units. The Governmental Accounting Standards
Board (GASB) is the accepted standard-setting body for establishing governmental accounting
and financial reporting principles. The District's more significant accounting policies are
described below.

1.

Reporting Entity

The District was established on August 15, 2016 by Osceola County, Florida, Ordinance
2016-70 under the Uniform Community Development District Act of 1980, Chapter 190,
Florida Statutes, as amended (the "Act"), as a Community Development District. 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 governed by a five-member Board of
Supervisors, who are elected for terms of four years. The District operates within the criteria
established by Chapter 190, Florida Statutes. The Board has the responsibility for
assessing and levying assessments, approving budgets, exercising control over facilities
and properties, controlling the use of funds generated by the District, approving the hiring
and firing of key personnel, and financing improvements.

The reporting entity for the District includes all functions of government in which the District’s
Board exercises oversight responsibility. Oversight responsibility includes, but is not limited
to, financial interdependency, designation of management, significant ability to influence
operations and accountability for fiscal matters. As required by GAAP, these financial
statements present the Stoneybrook South at ChampionsGate Community Development
District (the primary government) as a stand-alone government.

Based upon the application of the above-mentioned criteria as set forth by the Governmental
Accounting Standards Board, the District has identified no component units.

Measurement Focus and Basis of Accounting

The basic financial statements of the District are composed of the following:
e Government-wide financial statements
e Fund financial statements
e Notes to financial statements

-16 -



Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2. Measurement Focus and Basis of Accounting (Continued)
a. Government-wide Financial Statements

The government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. Government-wide financial
statements report all non-fiduciary information about the reporting government as a
whole. These statements include the governmental activities of the primary government.
The effect of interfund activity has been removed from these statements.

Governmental activities are supported by special assessments, miscellaneous revenues
and interest. Program revenues include charges for services, and payments made by
parties outside of the reporting government’s citizenry if that money is restricted to a
particular program. Program revenues are netted with program expenses in the
statement of activities to present the net cost of each program.

Amounts paid to acquire capital assets are capitalized as assets, rather than reported as
an expenditure. Proceeds of long-term debt are recorded as liabilities in the
government-wide financial statements, rather than as an other financing source.

Amounts paid to reduce long-term indebtedness of the reporting government are
reported as a reduction of the related liability, rather than as an expenditure.

b. Fund Financial Statements

The underlying accounting system of the District is organized and operated on the basis
of separate funds, each of which is considered to be a separate accounting entity. The
operations of each fund are accounted for with a separate set of self-balancing accounts
that comprise its assets, liabilities, fund equity, revenues and expenditures or expenses,
as appropriate. Governmental resources are allocated to and accounted for in individual
funds based upon the purposes for which they are to be spent and the means by which
spending activities are controlled.

Fund financial statements for the primary government’s governmental funds are

presented after the government-wide financial statements. These statements display
information about major funds individually.

-17 -



Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2. Measurement Focus and Basis of Accounting (Continued)
b. Fund Financial Statements (Continued)
Governmental Funds

The District has implemented the Governmental Accounting Standards Board Statement
54 — Fund Balance Reporting and Governmental Fund Type Definitions. The Statement
requires the fund balance for governmental funds to be reported in classifications that
comprise a hierarchy based primarily on the extent to which the government is bound to
honor constraints on the specific purposes for which amounts in those funds can be
spent.

The District has various policies governing the fund balance classifications.

Nonspendable Fund Balance — This classification consists of amounts that cannot be
spent because they are either not in spendable form or are legally or contractually
required to be maintained intact.

Restricted Fund Balance — This classification includes amounts that can be spent only
for specific purposes stipulated by the state constitution, external resource providers, or
through enabling legislation.

Assigned Fund Balance — This classification consists of the Board of Supervisors’ intent
to be used for specific purposes, but are neither restricted nor committed. The assigned
fund balances can also be assigned by the District’'s management company.

Unassigned Fund Balance — This classification is the residual classification for the
government’s general fund and includes all spendable amounts not contained in the
other classifications. Unassigned fund balance is considered to be utilized first when
expenditure is incurred for purposes for which amounts in any of those unrestricted fund
balance classifications could be used.

Fund Balance Spending Hierarchy — For all governmental funds except special revenue
funds, when restricted, committed, assigned, and unassigned fund balances are
combined in a fund, qualified expenditures are paid first from restricted or committed
fund balance, as appropriate, then assigned and finally unassigned fund balances.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2. Measurement Focus and Basis of Accounting (Continued)
b. Fund Financial Statements (Continued)
Governmental Funds (Continued)

Governmental fund financial statements are reported using the current financial
resources measurement focus and the modified accrual basis of accounting. Revenues
are considered to be available when they are collected within the current period or soon
thereafter to pay liabilities of the current period. For this purpose, the District considers
revenues to be available if they are collected within 60 days of the end of the current
fiscal period.

Expenditures generally are recorded when a liability is incurred, as under accrual
accounting. Interest associated with the current fiscal period is considered to be an
accrual item and so has been recognized as revenue of the current fiscal period.

Under the current financial resources measurement focus, only current assets and
current liabilities are generally included on the balance sheet. The reported fund
balance is considered to be a measure of “available spendable resources”.
Governmental fund operating statements present increases (revenues and other
financing sources) and decreases (expenditures and other financing uses) in net current
assets. Accordingly, they are said to present a summary of sources and uses of
“available spendable resources” during a period.

Because of their spending measurement focus, expenditure recognition for
governmental fund types excludes amounts represented by non-current liabilities. Since
they do not affect net current assets, such long-term amounts are not recognized as
governmental fund type expenditures or fund liabilities.
Amounts expended to acquire capital assets are recorded as expenditures in the year
that resources were expended, rather than as fund assets. The proceeds of long-term
debt are recorded as an other financing source rather than as a fund liability.
Debt service expenditures are recorded only when payment is due.

3. Basis of Presentation

a. Governmental Major Funds

General Fund — The General Fund is the District's primary operating fund. It accounts

for all financial resources of the general government, except those required to be
accounted for in another fund.

-19-



Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021
NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3. Basis of Presentation (Continued)

a. Governmental Major Funds (Continued)

Debt Service Fund — Accounts for debt service requirements to retire certain capital
improvement revenue bonds which were used to finance the construction of District
infrastructure improvements and finance certain additional improvements. The bond
series is secured by a pledge of debt service special assessment revenues in any fiscal
year related to the improvements. A lien is placed on all benefited land in relationship to
the debt outstanding.

Capital Projects Fund — The Capital Project Fund accounts for construction of
infrastructure improvements within the boundaries of the district.

b. Non-current Governmental Assets/Liabilities

GASB Statement 34 requires that non-current governmental assets, such as land and
buildings, and non-current governmental liabilities, such as special assessment bonds,
be reported in the governmental activities column in the government-wide statement of
net position.

4. Assets, Liabilities and Net Position or Equity
a. Cash and Investments

Florida Statutes require state and local governmental units to deposit monies with
financial institutions classified as "Qualified Public Depositories," a multiple financial
institution pool whereby groups of securities pledged by the various financial institutions
provide common collateral from their deposits of public funds. This pool is provided as
additional insurance to the federal depository insurance and allows for additional
assessments against the member institutions, providing full insurance for public
deposits.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021
NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
4. Assets, Liabilities and Net Position or Equity (Continued)

a. Cash and Investments (Continued)

The District is authorized to invest in those financial instruments as established by
Section 218.415, Florida Statutes. The authorized investments consist of:

1. Direct obligations of the United States Treasury;

2. The Local Government Surplus Funds Trust or any intergovernmental investment
pool authorized pursuant to the Florida Interlocal Cooperative Act of 1969;

3. Interest-bearing time deposits or savings accounts in authorized qualified public
depositories;

4. Securities and Exchange Commission, registered money market funds with the
highest credit quality rating from a nationally recognized rating agency.

Cash equivalents include time deposits and certificates of deposit with original maturities
of three months or less and held in a qualified public depository as defined by Florida
Statute 280.02.

b. Restricted Net Position

Certain net position of the District are classified as restricted on the statement of net
position because their use is limited either by law through constitutional provisions or
enabling legislation; or by restrictions imposed externally by creditors. In a fund with
both restricted and unrestricted net position, qualified expenses are considered to be
paid first from restricted net position and then from unrestricted net position.

c. Capital Assets

Capital assets, which include construction in progress, are reported in the applicable
governmental activities column.

The District defines capital assets as assets with an initial, individual cost of $5,000 or
more and an estimated useful life in excess of one year. The valuation basis for all
assets is historical cost.

The costs of normal maintenance and repairs that do not add to the value of the asset or
materially extend its useful life are not capitalized.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
4. Assets, Liabilities and Net Position or Equity (Continued)
c. Capital Assets (Continued)

Major outlays for capital assets and improvements are capitalized as projects are
constructed.

Depreciation of capital assets is computed and recorded by utilizing the straight-line
method.

d. Unamortized Bond Discounts / Premiums

Bond premiums are presented on the government-wide financial statements. The costs
are amortized over the life of the bonds using the method of accounting. For financial
reporting, the unamortized bond discount is netted against the applicable long-term debt.

Bond discounts are presented on the government-wide financial statements. The costs
are amortized over the life of the bonds. For financial reporting, the unamortized bond
discount is netted against the applicable long-term debt.

e. Deferred Inflows of Resources

Deferred inflows of resources represent an acquisition of net position that applies to a
future reporting period(s) and so will not be recognized as an inflow of resources
(revenue) until then. The District only has one time that qualifies for reporting in the
category. Unavailable revenues are reported only in the governmental funds balance
sheet. This amount is deferred and recognized as an inflow of resources in the period
that amounts become available.

f. Budgets

Budgets are prepared and adopted after public hearings for the governmental funds,
pursuant to Chapter 190, Florida Statutes. The District utilizes the same basis of
accounting for budgets as it does for revenues and expenditures in its various funds.
The legal level of budgetary control is at the fund level. All budgeted appropriations
lapse at year end. Formal budgets are adopted for the general and debt service funds.
As a result, deficits in the budget variance columns of the accompanying financial
statements may occur.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE B - RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL

1.

STATEMENTS

Explanation of Differences Between the Governmental Fund Balance Sheet and the
Government-wide Statement of Net Position

“Total fund balances” of the District's governmental funds, $9,555,210, differs from “net
position” of governmental activities, $2,496,480, reported in the Statement of Net Position.
This difference primarily results from the long-term economic focus of the statement of net
position versus the current financial resources focus of the governmental fund balance
sheet. The effect of the differences is illustrated below.

Capital related items

When capital assets (property, plant and equipment that are to be used in governmental
activities) are purchased or constructed, the cost of those assets is reported as expenditures
in governmental funds. However, the Statement of Net Position included those capital
assets among the assets of the District as a whole.

Construction in progress $ 24703574

Long-term debt transactions

Long-term liabilities, bond discount and bond premium applicable to the District's
governmental activities are not due and payable in the current period and accordingly are
not reported as fund liabilities. All liabilities (both current and long-term) are reported in the
Statement of Net Position.

Bonds payable $ (31,430,000)
Bond discount, net 79,797
Bond premium, net (39,562)

Bonds payable, net $ (31,389,765)

Accrued interest

Accrued liabilities in the Statement of Net Position differ from the amount reported in
governmental funds due to accrued interest on bonds.

Accrued interest on bonds payable $ (372.539)
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE B - RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL
STATEMENTS (CONTINUED)

2. Explanation of Differences Between the Governmental Fund Operating Statements
and the Statement of Activities

The “net change in fund balances” for government funds, $8,213,043, differs from the
“change in net position” for governmental activities, $481,499, reported in the Statement of
Activities. The differences arise primarily from the long-term economic focus of the
Statement of Activities versus the current financial resources focus of the governmental
funds. The effect of the differences is illustrated below.

Capital related items

When capital assets that are to be used in governmental activities are purchased or
constructed, the resources expended for those assets are reported as expenditures in
governmental funds. However, in the Statement of Activities, the cost of those assets is
allocated over their estimated useful lives and reported as depreciation. As a result, fund
balances decrease by the amount of financial resources expended, whereas net position
decrease by the amount of depreciation charged for the year.

Capital outlay $ 4,774,064

Long-term debt transactions

Repayments of bond principal are reported as an expenditure in the governmental funds
and, thus, have the effect of reducing fund balance because current financial resources
have been used.

Bond principal payments $ 350,000

Issuance of long-term debt $  (12,730,000)

Some expenses reported in the Statement of Activities do not require the use of current
financial resources, therefore, are not reported as expenditures in governmental funds.

Net change in accrued interest payable $ (124,247)
Amortization of bond premium $ 1,510
Amortization of bond discount $ (2,871)
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE C — CASH AND INVESTMENTS

All deposits are held in qualified public depositories and are included on the accompanying
balance sheet as cash and investments.

Custodial Credit Risk — Deposits

Custodial credit risk is the risk that in the event of a bank failure, the District's deposits may not
be returned to it. The District does not have a formal deposit policy for custodial credit risk;
however, they follow the provisions of Chapter 280, Florida Statutes regarding deposits and
investments. As of September 30, 2021, the District's bank balance and the carrying value
were $388,013. Exposure to custodial credit risk was as follows. The District maintains all
deposits in a qualified public depository in accordance with the provisions of Chapter 280,
Florida Statutes, which means that all deposits are fully insured by Federal Depositors
Insurance or collateralized under Chapter 280, Florida Statutes.

As of September 30, 2021, the District had the following investments and maturities:

Investment Maturities Fair Value
Managed Money Market N/A $ 9,144,618

The District categorizes its fair value measurement within the fair value hierarchy established by
generally accepted accounting principles. The fair value is the price that would be received to
sell an asset, or paid to transfer a liability, in an orderly transaction between market participants
at the measurement date. The hierarchy is based on the valuation inputs used to measure the
fair value of the asset. The District uses a market approach in measuring fair value that uses
prices and other relevant information generated by market transactions involving identical or
similar assets, liabilities, or groups of assets and liabilities.

Assets or liabilities are classified into one of three levels. Level 1 is the most realizable and is
based on quoted price for identical assets, or liabilities, in an active market. Level 2 uses
significant other observable inputs when obtained quoted prices for identical or similar assets, or
liabilities, in markets that are not active. Level 3 is the least reliable and uses significant
unobservable inputs that uses the best information available under the circumstances which
includes the District's own data in measuring unobservable inputs.

Based on the criteria in the preceding paragraph, the investment in Managed Money Market is a
Level 1 asset.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE C — CASH AND INVESTMENTS (CONTINUED)

Investments

The District’s investment policy allows management to invest funds in investments permitted
under Section 218.415, Florida Statutes.

Interest Rate Risk

The District does not have a formal investment policy that limits investment maturities as a
means of managing its exposure to fair value losses arising from increasing interest rates.

Credit Risk

The District's investments are limited by state statutory requirements and bond compliance.
The District has no investment policy that would further limit its investment choices. The
District’s investment in Managed Money Market was not rated.

Concentration of Credit Risk

The District places no limit on the amount it may invest in any one fund. The investments in
Managed Money Market is 100% of the District’s total investments.

The types of deposits and investments and their level of risk exposure as of September 30,
2021 were typical of these items during the fiscal year then ended. The District considers any
decline in fair value for certain investments to be temporary.

NOTE D — SPECIAL ASSESSMENT REVENUES

Assessments are non-ad valorem assessments on benefitted property within the District.
Operating and Maintenance Assessments are based upon adopted budget and levied annually.
Debt Service Assessments are levied when bonds are issued and collected annually. The
District may collect assessments directly or utilize the uniform method of collection (Chapter
197.3632, Florida Statutes). Direct collected assessments are due as determined by annual
assessment resolution adopted by the Board of Supervisors. Assessments collected under the
uniform method are mailed by County Tax Collector on November 1 and due on or before
March 31 of each year. Property owners may prepay a portion or all of the Debt Service
Assessments on their property subject to various provisions in the bond documents.

Assessments and interest associated with the current fiscal period are all considered to be
susceptible to accrual and so have been recognized as revenues of the current fiscal period.
Only the portion of assessments receivable due within the current fiscal period is considered to
be susceptible to accrual as revenue of the current period.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE E — CAPITAL ASSETS

Capital Asset activity for the year ended September 30, 2021 was as follows:

Beginning Ending
Balance Additions Deletions Balance
Governmental Activities:
Capital assets, not being depreciated:
Construction in progress $19,929510 $ 4,774,064 $ - $ 24,703,574

NOTE F — LONG-TERM DEBT

The following is a summary of activity for long-term debt of the District for the year ended
September 30, 2021:

Long-term debt at October 1, 2020 $ 19,050,000
Issuance of long-term debt 12,730,000
Principal payments (350,000)

Long-term debt at September 30, 2021 $ 31,430,000

Bond premium, net 39,562
Bond discount, net (79,797)
Bonds Payable, Net $ 31,389,765

Special Assessment Revenue Bonds
Long-term debt is comprised of the following:

$4,710,000 Series 2017 Special Assessment Bonds due in
annual principal installments beginning December 2018 and
maturing December 2047. Interest is due semi-annually on
June 15 and December 15, at various interest rates ranging
between 3.500% and 5.000%. Current portion is $90,000. $ 4480,000

$14,735,000 Series 2019 Special Assessment Bonds due in
annual principal installments beginning June 2020 and
maturing June 2049. Interest is due semi-annually on June
15 and December 15, at various interest rates ranging
between 3.500% and 4.625%. Current portion is $270,000. $ 14,220,000

$12,730,000 Series 2020 Special Assessment Bonds due in
annual principal installments beginning December 2021 and
maturing December 2050. Interest is due semi-annually on
June 15 and December 15, at various interest rates ranging
between 2.500% and 3.750%. Current portion is $265,000. $ 12,730,000

-27 -



Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE F — LONG-TERM DEBT (CONTINUED)

The annual requirements to amortize the principal and interest of bonded debt outstanding as of
September 30, 2021 are as follows:

Year Ending
September 30, Principal Interest Total
2022 $ 625,000 $ 1,272,388 $ 1,897,388
2023 645,000 1,253,013 1,898,013
2024 660,000 1,233,075 1,893,075
2025 680,000 1,212,325 1,892,325
2026 710,000 1,189,100 1,899,100
2027-2031 3,955,000 5,542,372 9,497,372
2032-2036 4,790,000 4,695,091 9,485,091
2037-2041 5,880,000 3,604,500 9,484,500
2042-2046 7,280,000 2,212,050 9,492,050
2047-2051 6,205,000 566,949 6,771,949
Totals $ 31,430,000 $ 22,780,863 $ 54,210,863

Summary of Significant Bonds Resolution Terms and Covenants

Special Assessment Bonds, Series 2017 and Series 2019

The Series 2017 Bonds are subject to redemption at the option of the District prior to their
maturity, in whole or in part, at any time on or after December 15, 2028, at a redemption price
equal to the principal amount of the Series 2017 Bonds to be redeemed, together with accrued
interest to the date of redemption. The Series 2019 Bonds are subject to redemption at the
option of the District prior to their maturity, in whole or in part, at any time on or after June 15,
2029 at a redemption price equal to the principal amount of the Series 2019 Bonds to be
redeemed, together with accrued interest to the date of redemption. The Series 2020 Bonds are
subject to redemption at the option of the District prior to their maturity, in whole or in part, at
any time on or after December 15, 2030 at a redemption price equal to the principal amount of
the Series 2020 Bonds to be redeemed, together with accrued interest to the date of
redemption. The Series 2017, 2019, and 2020 Bonds are subject to extraordinary mandatory
redemption prior to maturity in the manner determined by the Bond Registrar if certain events
occurred as outlined in the Trust Indenture.

The Trust Indenture established certain amounts be maintained in a reserve account. In
addition, the Trust Indenture has certain restrictions and requirements relating to the procedures
to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to
meet the reserve requirements.
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Stoneybrook South at ChampionsGate Community Development District
NOTES TO FINANCIAL STATEMENTS
September 30, 2021
NOTE F — LONG-TERM DEBT (CONTINUED)

Depository Funds

The bond resolution establishes certain funds and determines the order in which revenues are
to be deposited into these funds. A description of the significant funds, including their purposes,
is as follows:

Reserve Fund — The Series 2017 Reserve Account was funded from the proceeds of the
Series 2017 Bonds in an amount equal to 50% of the maximum annual debt service on the
Series 2017 Bonds at issuance. The Series 2019 Reserve Account was funded from the
proceeds of the Series 2019 Bonds in an amount equal to 50% of the maximum annual
debt service outstanding on the Series 2019 Bonds. The Series 2020 Reserve Account
was funded from the proceeds of the Series 2020 Bonds in an amount equal to 50% of the
maximum annual debt service outstanding on the Series 2020 Bonds. Monies held in the
reserve account will be used only for the purposes established in the Trust Indenture.

The following is a schedule of required reserve deposits as of September 30, 2021:

Reserve Reserve

Balance Requirement
Series 2017 Special Assessment Bonds $ 150,900 $ 150,900
Series 2019 Special Assessment Bonds $ 449,947 $ 449,947
Series 2020 Special Assessment Bonds $ 351,125 $ 351,125

NOTE G — RISK MANAGEMENT

The District is exposed to various risks of loss related to torts; theft of, damage to and
destruction of assets; errors and omissions; and natural disasters for which the government
carries commercial insurance. There were no claims filed within the past three years.

NOTE H — ECONOMIC DEPENDENCY

The Developer owns a significant portion of land within the District. The District’'s activity is
dependent upon the continued involvement of the Developer, the loss of which could have a
material adverse effect on the District’s operations. At September 30, 2021, all board members
were affiliated with the Developer.
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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
Stoneybrook South at ChampionsGate Community Development District
Osceola County, Florida

We have audited, in accordance with the 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, the financial
statements of Stoneybrook South at ChampionsGate Community Development District, as of
and for the year ended September 30, 2021, and the related notes to the financial statements,
and have issued our report thereon dated June 27, 2022.

Internal Control Over Financial Reporting

In planning and performing our audit, we considered Stoneybrook South at ChampionsGate
Community Development District's internal control over financial reporting (internal control) as a
basis for designing audit procedures that are appropriate in the circumstances for the purpose
of expressing our opinions on the financial statements, but not for the purpose of expressing an
opinion on the effectiveness of Stoneybrook South at ChampionsGate Community Development
District’s internal control. Accordingly, we do not express an opinion on the effectiveness of
Stoneybrook South at ChampionsGate Community Development District's internal control.

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 and correct misstatements on a timely basis. A material weakness is a
deficiency, or combination of deficiencies, in internal control, such that there is a reasonable
possibility that a material misstatement of the entity's financial statements will not be prevented,
or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material weakness, yet
important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph
of this section and was not designed to identify all deficiencies in internal control that might be
material weaknesses or significant deficiencies. Given these limitations, during our audit we did
not identify any deficiencies in internal control that we consider to be material weaknesses.
However, material weaknesses may exist that have not been identified.

Fort Pie§6 /_Stuart
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Board of Supervisors
Stoneybrook South at ChampionsGate Community Development District

Compliance and Other Matters

As part of obtaining reasonable assurance about whether Stoneybrook South at
ChampionsGate Community Development District's 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 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 no instances of noncompliance or
other matters that are required to be reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of
the entity’s internal control or on compliance. This report is an integral part of an audit
performed in accordance with Government Auditing Standards in considering the entity’s
internal control and compliance. Accordingly, this communication is not suitable for any other
purpose.

Berger, Toombs, Elam, Gaines & Frank
Certified Public Accountants PL
Fort Pierce, Florida

June 27, 2022
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MANAGEMENT LETTER

To the Board of Supervisors
Stoneybrook South at ChampionsGate Community Development District
Osceola County, Florida

Report on the Financial Statements

We have audited the financial statements of the Stoneybrook South at ChampionsGate
Community Development District as of and for the year ended September 30, 2021, and have
issued our report thereon dated June XX, 2022.

Auditor’s Responsibility

We conducted our audit in accordance with auditing standards generally accepted in the United
States; the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States and Chapter 10.550, Rules
of the Florida Auditor General.

Other Reporting Requirements

We have issued our Independent Auditor's 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 and our Independent Auditor's Report on an
examination conducted in accordance with AICPA Professionals Standards, AT-C Section 315
regarding compliance requirements in accordance with Chapter 10.550, Rules of the Auditor
General. Disclosures in that report, which is dated June XX, 2022, should be considered in
conjunction with this management letter.

Prior Audit Findings

Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not
corrective actions have been made to address findings and recommendations made in the
preceding financial audit report. There were no findings or recommendations made in the
preceding financial audit report.

Financial Condition and Management

Section 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, requires us to apply
appropriate procedures and communicate the results of our determination as to whether or not
Stoneybrook South at ChampionsGate Community Development District has met one or more
of the conditions described in Section 218.503(1), Florida Statutes, and to identify the specific
conditions met. In connection with our audit, we determined that the Stoneybrook South at
ChampionsGate Community Development District did not meet any of the conditions described
in Section 218.503(1), Florida Statutes.

Fort Pierce / Stuart
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To the Board of Supervisors
Stoneybrook South at ChampionsGate Community Development District

Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied
financial conditions assessment procedures as of September 30, 2021 for Stoneybrook South at
ChampionsGate Community Development District. It is management’s responsibility to monitor
the Stoneybrook South at ChampionsGate Community Development District’s financial
condition; our financial condition assessment was based in part on the representations made by
management and the review of the financial information provided by the same.

Section 10.554(1)(i)2., Rules of the Auditor General, requires that we communicate any
recommendations to improve financial management. In connection with our audit, we did not
have any such recommendations.

Specific Information

The information provided below was provided by management and has not been audited;
therefore, we do not express an opinion or provide any assurance on the information.

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)6, Rules of the
Auditor General, the Stoneybrook South at ChampionsGate Community Development District
reported:

1) The total number of district employees compensated in the last pay period of the
District’s fiscal year: 0

2)- The total number of independent contractors to whom nonemployee compensation was
paid in the last month of the District’s fiscal year: 6

3) All compensation earned by or awarded to employees, whether paid or accrued,
regardless of contingency: $1,478

4) All compensation earned by or awarded to nonemployee independent contractors,
whether paid or accrued, regardless of contingency: $357,090

5) Each construction project with a total cost of at least $65,000 approved by the District
that is scheduled to begin on or after October 1, 2020, together with the total
expenditures for such project: The Series 2020 Project $4,774,064.

6) A budget variance based on the budget adopted under Section 189.016(4), Florida
Statutes, before the beginning of the fiscal year being reported if the District amends a
final adopted budget under Section 189.016(6), Florida Statutes: The budget was not
amended.
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To the Board of Supervisors
Stoneybrook South at ChampionsGate Community Development District

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)8, Rules of the
Auditor General, the Stoneybrook South at ChampionsGate Community Development District
reported:

7) The rate or rates of non-ad valorem special assessments imposed by the District: The
General Fund, $342.96 - $1,097.44, Debt Service Fund, $989.00 — $1,719.00.

8) The amount of special assessments collected by or on behalf of the District: Total
Special Assessments collected was $2,579,825.

9) The total amount of outstanding bonds issued by the District and the terms of such
bonds: Governmental Activities Series 2017 Bonds, $4,480,000, maturing May 2047,
Series 2019 Bonds, $14,220,000 maturing June 2049, and Series 2020 Bonds,
$12,730,000, maturing December 2050.

Additional Matters

Section 10.554(1)(i)3., Rules of the Auditor General, requires us to communicate
noncompliance with 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 which warrants the attention of those charged with governance. In connection with
our audit, we did not note any such findings.

Purpose of this Letter

Our management letter is intended solely for the information and use of the Legislative Auditing
Committee, members of the Florida Senate and the Florida House of Representatives, the
Florida Auditor General, Federal and other granting agencies, the Board of Supervisors, and
applicable management, and is not intended to be and should not be used by anyone other than
these specified parties.

Berger, Toombs, Elam, Gaines & Frank
Certified Public Accountants PL
Fort Pierce, Florida

June 27, 2022
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Berger, Toombs, Elam,
Gaines & Frank

Certified Public Accountants  PL

600 Citrus Avenue
Suite 200
Fort Pierce, Florida 34950

772/461-6120 // 461-1155
FAX: 772/468-9278

INDEPENDENT ACCOUNTANTS’ REPORT/COMPLIANCE
WITH SECTION 218.415, FLORIDA STATUTES

To the Board of Supervisors
Stoneybrook South at ChampionsGate Community Development District
Osceola County, Florida

We have examined Stoneybrook South at ChampionsGate Community Development District's
compliance with Section 218.415, Florida Statutes during the year ended September 30, 2021.
Management is responsible for Stoneybrook South at ChampionsGate Community
Development District's compliance with those requirements. Our responsibility is to express an
opinion on Stoneybrook South at ChampionsGate Community Development District's
compliance based on our examination.

Our examination was conducted in accordance with attestation standards established by the
American Institute of Certified Public Accountants and, accordingly, included examining, on a
test basis, evidence about Stoneybrook South at ChampionsGate Community Development
District’'s compliance with those requirements and performing such other procedures as we
considered necessary in the circumstances. We believe that our examination provides a
reasonable basis for our opinion. Our examination does not provide a legal determination on
Stoneybrook South at ChampionsGate Community Development District's compliance with the
specified requirements.

In our opinion, Stoneybrook South at ChampionsGate Community Development District
complied, in all material respects, with the aforementioned requirements during the year ended
September 30, 2021.

Berger, Toombs, Elam, Gaines & Frank
Certified Public Accountants PL
Fort Pierce, Florida

June 27, 2022

Fort Pierce / Stuart

Member AICPA Member AlCPA'D‘?’v?sién for CPA Firms Member FICPA
Private Companies practice Section
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ASSETS:
CASH

OPERATING ACCOUNT - SUNTRUST
STATE BOARD OF ADMINISTRATION
INVESTMENTS
SERIES 2013

RESERVE

REVENUE

PREPAYMENT
SERIES 2014

RESERVE

REVENUE

TOTAL ASSETS

LIABILITIES:

ACCOUNTS PAYABLE

DUE TO DEBT SERVICE 2013

DUE TO DEBT SERVICE 2014

FUND EQUITY:

FUND BALANCES:
ASSIGNED
RESTRICTED FOR DEBT SERVICE 2013
RESTRICTED FOR DEBT SERVICE 2014
UNASSIGNED

TOTAL LIABILITIES & FUND EQUITY

Stoneybrook South

COMMUNITY DEVELOPMENT DISTRICT
BALANCE SHEET

November 30, 2022
General Capital Reserve Debt Service Totals
Fund Fund Fund 2023
$457,878 $25,003 $482,880
$231,275 $1,144,797 $1,376,073
$737,570 $737,570
$234,287 $234,287
$5 $5
$602,682 $602,682
$424,733 $424,733
$689,153 $1,169,800 $1,999,277 $3,858,230
$27,931 --- --- $27,931
$91,705 --- --- $91,705
$127,757 --- --- $127,757
--- $1,169,800 - $1,169,800
-—- $971,862 $971,862
--- --- $1,027,415 $1,027,415
$441,761 --- --- $441,761
$689,153 $1,169,800 $1,999,277 $3,858,230




Stoneybrook South
COMMUNITY DEVELOPMENT DISTRICT
GENERAL FUND

Statement of Revenues & Expenditures
For The Period Ending November 30, 2022

ADOPTED PRORATED BUDGET ACTUAL
BUDGET THRU 11/30/22 THRU 11/30/22 VARIANCE
REVENUES:
ASSESSMENTS - TAX ROLL $845,101 $109,805 $109,805 $0
INTEREST $750 $125 $1,361 $1,236
TOTAL REVENUES $845,851 $109,930 $111,166 $1,236
EXPENDITURES:
ADMINISTRATIVE:
SUPERVISOR FEES $8,000 $1,333 $800 $533
FICA EXPENSE $612 $102 $61 $41
ENGINEERING $15,000 $2,500 $120 $2,380
ATTORNEY $15,000 $2,500 $173 $2,327
ARBITRAGE $1,100 50 $0 $0
DISSEMINATION $5,000 $833 $833 (%0)
ANNUALAUDIT $3,650 $608 $0 $608
TRUSTEE FEES $8,300 $6,223 $6,223 $0
ASSESSMENT ADMINISTRATION $5,000 $5,000 $5,000 $0
MANAGEMENT FEES $35,149 $5,858 $5,858 $0
INFORMATION TECHNOLOGY $1,300 $217 $217 $0
WEBSITE ADMINISTRATION $800 $133 $133 (%0)
TELEPHONE $50 $8 S0 $8
INSURANCE $6,350 $6,350 $6,196 $154
POSTAGE $500 $83 $12 $71
PRINTING & BINDING $400 $67 $6 $61
LEGAL ADVERTISING $2,500 $417 $0 $417
CONTINGENCY $300 $50 $78 ($28)
OFFICE SUPPLIES $100 $17 $1 $16
PROPERTY APPRAISER $625 $104 $0 $104
PROPERTY TAXES $5 $1 $37 ($36)
DUES, LICENSES & SUBSCRIPTIONS $175 $175 $175 $0
FIELD:
FIELD SERVICES $16,223 $2,704 $2,704 (%0)
ELECTRIC $55,000 $9,167 $9,229 ($63)
STREETLIGHTS $200,000 $33,333 $31,732 $1,601
RECLAIMED WATER $180,000 $30,000 $31,666 ($1,666)
PROPERTY INSURANCE $12,550 $12,550 $12,545 $5
ENTRY & WALLS MAINTENANCE $15,000 $2,500 $1,065 $1,435
LANDSCAPE MAINTENANCE $268,254 $44,709 $42,580 $2,129
LANDSCAPE REPLACEMENT - PLANTS, SHRUBS, TREES $40,000 $6,667 $0 $6,667
TREE TRIMMING $5,000 $5,000 S0 $5,000
IRRIGATION REPAIRS $15,000 $2,500 $13,057 ($10,557)
AQUATIC MAINTENANCE $3,000 $500 $326 $174
FOUNTAIN REPAIR & MAINTENANCE $7,500 $1,250 $480 $770
WETLAND MONITORING & MAINTENANCE $0 $0 $0 $0
MISCELLANEOUS - STORMWATER CONTROL $5,000 $833 $0 $833
PRESSURE WASHING $5,000 $833 $0 $833
SIDEWALK REPAIR & MAINTENANCE $10,000 $1,667 $0 $1,667
ROADWAY REPAIR & MAINTENANCE - STORM GUTTERS $5,000 $833 $0 $833
CONTINGENCY $10,000 $1,667 $0 $1,667
TRANSFER OUT - CAPITAL RESERVE $93,981 $0 $0 $0
TOTAL EXPENDITURES $1,056,423 $189,292 $171,306 $17,986
EXCESS REVENUES (EXPENDITURES) ($210,572) ($60,141)
FUND BALANCE - BEGINNING $210,572 $501,902
FUND BALANCE - ENDING $0 $441,761




REVENUES:

TRANSFERIN
INTEREST

TOTAL REVENUES

EXPENDITURES:

CAPITALOUTLAY

TOTAL EXPENDITURES

EXCESS REVENUES (EXPENDITURES)

FUND BALANCE - BEGINNING

FUND BALANCE - ENDING

Stoneybrook South
COMMUNITY DEVELOPMENT DISTRICT

CAPITAL RESERVE FUND
Statement of Revenues & Expenditures
For The Period Ending November 30, 2022

ADOPTED PRORATED BUDGET ACTUAL
BUDGET THRU 11/30/22 THRU 11/30/22 VARIANCE

$93,981 S0 S0 $0

$3,000 $500 $6,735 $6,235

$96,981 $500 $6,735 $6,235

$25,000 $4,167 $0 $4,167

$25,000 $4,167 $0 $4,167
$71,981 $6,735
$1,157,696 $1,163,065
$1,229,677 $1,169,800




Stoneybrook South
COMMUNITY DEVELOPMENT DISTRICT

SERIES 2013
DEBT SERVICE FUND
Statement of Revenues & Expenditures
For The Period Ending November 30, 2022

ADOPTED PRORATED BUDGET ACTUAL

BUDGET THRU 11/30/22 THRU 11/30/22 VARIANCE
REVENUES:
ASSESSMENTS - TAX ROLL $746,885 $5,339 $5,339 S0
INTEREST $1,000 $167 $5,319 $5,152
TOTAL REVENUES $747,885 $5,506 $10,658 $5,152
EXPENDITURES:
INTEREST - 11/1 $239,988 $239,988 $239,988 S0
PRINCIPAL - 05/1 $255,000 S0 $0 S0
INTEREST - 05/1 $239,988 S0 $0 S0
TOTAL EXPENDITURES $734,975 $239,988 $239,988 S0
EXCESS REVENUES (EXPENDITURES) $12,910 ($229,330)
FUND BALANCE - BEGINNING $456,535 $1,201,192
FUND BALANCE - ENDING $469,445 $971,862




REVENUES:

ASSESSMENTS - TAX ROLL
INTEREST

TOTAL REVENUES

EXPENDITURES:

INTEREST - 11/1
PRINCIPAL-11/1
INTEREST - 05/1
TOTAL EXPENDITURES

EXCESS REVENUES (EXPENDITURES)

FUND BALANCE - BEGINNING

FUND BALANCE - ENDING

Stoneybrook South
COMMUNITY DEVELOPMENT DISTRICT

SERIES 2014
DEBT SERVICE FUND
Statement of Revenues & Expenditures
For The Period Ending November 30, 2022

ADOPTED PRORATED BUDGET ACTUAL
BUDGET THRU 11/30/22 THRU 11/30/22 VARIANCE
$1,040,511 $7,438 $7,438 S0
$1,500 $250 $7,382 $7,132
$1,042,011 $7,688 $14,820 $7,132
$344,619 $344,619 $344,619 $0
$310,000 $310,000 $310,000 $0
$337,256 $0 S0 S0
$991,875 $654,619 $654,619 $0
$50,136 ($639,799)
$1,053,185 $1,667,214
$1,103,321 $1,027,415




REVENUES:

ASSESSMENTS - TAX ROLL
INTEREST

TOTAL REVENUES
EXPENDITURES:

ADMINISTRATIVE:
SUPERVISOR FEES
FICA EXPENSE
ENGINEERING FEES
ATTORNEY
ARBITRAGE
DISSEMINATION
ANNUAL AUDIT
TRUSTEE FEES
ASSESSMENT ADMINISTRATION
MANAGEMENT FEES
INFORMATION TECHNOLOGY
WEBSITE MAINTENANCE
TELEPHONE
INSURANCE
POSTAGE
PRINTING & BINDING
LEGAL ADVERTISING
CONTINGENCY
OFFICE SUPPLIES
PROPERTY APPRAISER
PROPERTY TAXES
DUES, LICENSES & SUBSCRIPTIONS
FIELD:
FIELD SERVICES
ELECTRIC
STREETLIGHTS
RECLAIMED WATER
PROPERTY INSURANCE
ENTRY & WALLS MAINTENANCE
LANDSCAPE MAINTENANCE
LANDSCAPE REPLACEMENT
TREE TRIMMING
IRRIGATION REPAIRS
AQUATIC MAINTENANCE
FOUNTAIN REPAIR & MAINTENANCE
WETLAND MONITORING & MAINTENANCE
MISCELLANEOUS - STORMWATER CONTROL
PRESSURE WASHING
SIDEWALK REPAIR & MAINTENANCE
ROADWAY REPAIR & MAINTENANCE
CONTINGENCY
TRANSFER OUT - CAPITAL RESERVE

TOTAL EXPENDITURES

EXCESS REVENUES/(EXPENDITURES)

Stoneybrook South

Community Development District

I Oct Nov. Dec Jan Feb Mar Apr May Jun Jul Aug Sept Total |
50 $109,805 $0 $0 $0 $0 50 $0 $0 $0 50 50 $109,805
$615 $746 $0 $0 S0 $0 $0 S0 S0 $0 $0 $0 $1,361

I 5615 $110,551 50 50 S0 50 S0 S0 S0 50 50 S0 5111,166 |
$800 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $800
$61 $0 $0 $0 $0 50 50 $0 $0 $0 50 50 $61
$120 $0 $0 $0 $0 50 50 $0 $0 $0 50 50 $120
$173 $0 $0 $0 $0 50 50 $0 $0 50 50 50 $173
$0 $0 $0 $0 $0 $0 S0 $0 $0 $0 $0 $0 $0
$417 $417 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $833
$0 $0 $0 $0 $0 $0 S0 $0 $0 $0 $0 $0 $0
$6,223 50 50 50 $0 50 50 $0 $0 $0 50 $0 $6,223
$5,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $5,000
$2,929 $2,929 50 50 $0 50 50 $0 $0 $0 $0 50 $5,858
$108 $108 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $217
$67 $67 $0 $0 $0 S0 S0 $0 $0 $0 $0 $0 $133
$0 $0 $0 $0 $0 $0 S0 $0 $0 $0 $0 $0 $0
$6,196 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $6,196
$6 $6 50 50 $0 50 50 $0 $0 $0 $0 $0 $12
$0 $6 $0 $0 $0 $0 S0 $0 $0 $0 $0 $0 $6
$0 $0 $0 $0 $0 S0 S0 $0 $0 $0 $0 $0 $0
$39 $39 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $78
$0 $0 $0 S0 $0 $0 $0 $0 $0 $0 $0 $0 $1
$0 $0 $0 $0 $0 $0 S0 $0 $0 $0 $0 $0 $0
$35 $2 $0 $0 $0 50 50 $0 $0 $0 50 50 $37
$175 $0 $0 $0 $0 50 50 $0 $0 $0 50 50 $175
$1,352 $1,352 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $2,704
$4,715 $4,515 $0 $0 $0 50 50 $0 $0 $0 50 50 $9,229
$14,702 $17,030 $0 $0 $0 $0 50 $0 $0 $0 50 50 $31,732
$17,856 $13,810 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $31,666
$12,545 $0 S0 S0 $0 $0 S0 $0 $0 $0 $0 $0 $12,545
$1,065 $0 $0 $0 $0 $0 50 $0 $0 $0 50 50 $1,065
$21,290 $21,290 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $42,580
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$6,656 $6,401 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $13,057
$163 $163 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $326
$240 $240 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $480
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

| $102,932 $68,374 $0 50 0 50 50 0 0 50 50 50 $171,306 |

| ($102,317) $42,176 $0 $0 S0 $0 $0 S0 S0 S0 $0 $0 ($60,141)|




STONEYBROOK SOUTH
COMMUNITY DEVELOPMENT DISTRICT

SPECIAL ASSESSMENT RECEIPTS - FY2023

TAX COLLECTOR
GROSS ASSESSMENTS  $ 2,800,529 $ 899,044 $ 794,558 $ 1,106,927
NET ASSESSMENTS  $ 2,632,497 $ 845,101 $ 746,885 $ 1,040,511
2013 2014
DATE GROSS ASSESSMENTS  DISCOUNTS/ COMMISSIONS INTEREST NET AMOUNT | GENERAL FUND  DEBT SERVICE  DEBT SERVICE TOTAL
RECEIVED _ DIST. RECEIVED PENALTIES PAID INCOME RECEIVED 32.10% 28.37% 39.53% 100%
11/18/22 ACH $ 20,251.84 $ 1,04962 $ 384.04 S $ 18,818.18 | $ 6,041.13 $ 5339.04 $ 743800 $  18,818.18
11/22/22 ACH $ 343,564.06 $ 1374268 $ 659643 $ $ 323,22495|$  103,76376 $  91,70450 $  127,756.70 $  323,224.95
12/9/22 ACH $ 191572244 $ 76,629.77 $ 36,781.85 $ $ 1,802,31082|$ 57858943 $ 511,346.68 $ 71237471 $ 1,802,310.82
12/9/22 ACH $ 1,541.07 $ 1261 $ 3057 $ $ 1,497.89 | $ 480.86 $ 42498 $ 592.05 $ 1,497.89
12/22/22 ACH $ 8812693 $ 294451 $  1,70365 $ $ 83,47877|$ 2679889 $  23,68437 $ 32,99551 ¢  83,478.77
1/10/23 ACH $ 69,984.93 $ 214618 $ 135677 $ $ 66,481.98 [ $  21,34247 $ 1886208 $ 26,277.42 $  66,481.98
1/10/23 ACH $ 9,102.41 $ 27311 $ 17659 $ $ 8,652.71| $ 2,777.75  $ 2,454.92 S 3,420.04 $ 8,652.71
$ -8 -8 -8 $ - s -8 -8 -8 -
$ -8 -8 -8 $ - s -8 -8 -8 -
$ -8 -8 -8 $ - s -8 -8 -8 -
$ -8 -8 -8 $ B -8 -8 -8 -
$ -8 -8 -8 $ - s -8 -8 -8 -
$ -8 -8 -8 $ - s -8 -8 - -
$ -8 -8 -8 $ N -8 -8 -8 -
$ -8 -8 -8 $ - s -8 -8 -8 -
$ -8 $ -8 $ - s -8 -8 -8 -
$ -8 -8 -8 $ - s -8 -8 -8 -
$ -8 -8 -8 $ - s -8 -8 -8 -
$ -8 -8 -8 $ B -8 -8 -8 -
TOTALS $ 2,448,293.68 $ 96,798.48 $ 47,029.90 $ $ 230446530 | $  739,79430 S 653,816.57 $  910,854.43 $ 2,304,465.30
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CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (this "Disclosure Agreement") dated March 23,
2023, is executed and delivered by the Stoneybrook South at ChampionsGate Community
Development District (the "Issuer" or the "District"), Lennar Homes, LLC, a Florida limited
liability company (the "Developer"), LEN-CG South, LLC, a Florida limited liability company
("LEN-CG South" and, together with the Developer, the "Landowners"), and Governmental
Management Services — Central Florida, LLC, as dissemination agent (together with its successors
and assigns, the "Dissemination Agent") in connection with Issuer's Special Assessment Bonds,
Series 2023 (Series 2023 Assessment Area) (the "Bonds"). The Bonds are secured pursuant to a
Master Trust Indenture dated as of October 1, 2017 and a Fourth Supplemental Trust Indenture
dated as of February 1, 2023 (collectively, the "Indenture"), each entered into by and between the
Issuer and U.S. Bank Trust Company, National Association, a national banking association duly
organized and existing under the laws of the United States of America and having a designated
corporate trust office in Orlando, Florida, as trustee (the "Trustee"). The Issuer, the Landowners
and the Dissemination Agent covenant and agree as follows:

1. Purpose of this Disclosure Agreement. This Disclosure Agreement is being
executed and delivered by the Issuer, the Landowners and the Dissemination Agent for the benefit
of the Beneficial Owners (as defined herein) of the Bonds and to assist the Participating
Underwriter (as defined herein) of the Bonds in complying with the Rule (as defined herein). The
Issuer has no reason to believe that this Disclosure Agreement does not satisfy the requirements
of the Rule and the execution and delivery of this Disclosure Agreement is intended to comply
with the Rule. To the extent it is later determined by a court of competent jurisdiction, a
governmental regulatory agency, or an attorney specializing in federal securities law, that the Rule
requires the Issuer or other Obligated Person to provide additional information, the Issuer and each
Obligated Person agree to promptly provide such additional information.

The provisions of this Disclosure Agreement are supplemental and in addition to the
provisions of the Indenture with respect to reports, filings and notifications provided for therein,
and do not in any way relieve the Issuer, the Trustee or any other person of any covenant,
agreement or obligation under the Indenture (or remove any of the benefits thereof) nor shall
anything herein prohibit the Issuer, the Trustee or any other person from making any reports,
filings or notifications required by the Indenture or any applicable law.

2. Definitions. Capitalized terms not otherwise defined in this Disclosure Agreement
shall have the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in the
Indenture. The following capitalized terms as used in this Disclosure Agreement shall have the
following meanings:

"Annual Filing Date" means the date set forth in Section 3(a) hereof by which the Annual
Report is to be filed with each Repository.

"Annual Financial Information" means annual financial information as such term is used
in paragraph (b)(5)(i)(A) of the Rule and specified in Section 4(a) of this Disclosure Agreement.



"Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and as
described in, Sections 3 and 4 of this Disclosure Agreement.

"Assessment Area" shall mean that portion of the District lands subject to Assessments.

"Assessments" shall mean the non-ad valorem 2023 Special Assessments, pledged to the
payment of the Bonds, pursuant to the Indenture.

"Audited Financial Statements" means the financial statements (if any) of the Issuer for the
prior Fiscal Year, certified by an independent auditor as prepared in accordance with generally
accepted accounting principles or otherwise, as such term is used in paragraph (b)(5)(i) of the Rule
and specified in Section 4(a) of this Disclosure Agreement.

"Audited Financial Statements Filing Date" means the date set forth in Section 3(a) hereof
by which the Audited Financial Statements are to be filed with each Repository if the same are not
included as part of the Annual Report.

"Beneficial Owner" shall mean any person which, (a) has the power, directly or indirectly,
to vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons
holding Bonds through nominees, depositories or other intermediaries), or (b) is treated as the
owner of any Bonds for federal income tax purposes.

"Business Day" means any day other than (a) a Saturday, Sunday or a day on which banks
located in the city in which the designated corporate trust office of the Trustee is located are
required or authorized by law or executive order to close for business, and (b) a day on which the
New York Stock Exchange is closed.

"Disclosure Representative" shall mean (i) as to the Issuer, the District Manager or its
designee, or such other person as the Issuer shall designate in writing to the Dissemination Agent
from time to time as the person responsible for providing information to the Dissemination Agent;
and (ii) as to the Landowners, the individuals executing this Disclosure Agreement on behalf of
each Landowner or such person(s) as such Landowner(s) shall designate in writing to the
Dissemination Agent from time to time as the person(s) responsible for providing information to
the Dissemination Agent.

"Dissemination Agent" shall mean the Issuer or an entity appointed by the Issuer to act in
the capacity as Dissemination Agent hereunder, or any successor Dissemination Agent designated
in writing by the Issuer pursuant to Section 8 hereof. Governmental Management Services —
Central Florida, LLC has been designated as the initial Dissemination Agent hereunder.

"District Manager" shall mean Governmental Management Services — Central Florida,
LLC, and its successors and assigns.

"EMMA" means the Electronic Municipal Market Access system for municipal securities
disclosures located at http://emma.msrb.org/.



"EMMA Compliant Format" shall mean a format for any document provided to the MSRB
(as hereinafter defined) which is in an electronic format and is accompanied by identifying
information, all as prescribed by the MSRB.

"Financial Obligation" means a (a) debt obligation, (b) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation, or (¢) guarantee of an obligation or instrument described in either clause (a) or (b).
Financial Obligation shall not include municipal securities as to which a final official statement
has been provided to the MSRB consistent with the Rule.

"Fiscal Year" shall mean the period commencing on October 1 and ending on September
30 of the next succeeding year, or such other period of time provided by applicable law.

"Limited Offering Memorandum" shall mean that Limited Offering Memorandum dated
February 28, 2023, prepared in connection with the issuance of the Bonds.

"Listed Event" shall mean any of the events listed in Section 6(a) of this Disclosure
Agreement.

"MSRB" means the Municipal Securities Rulemaking Board.

"Obligated Person(s)" shall mean, with respect to the Bonds, those person(s) who either
generally or through an enterprise fund or account of such persons are committed by contract or
other arrangement to support payment of all or a part of the obligations on such Bonds (other than
providers of municipal bond insurance, letters of credit, or other liquidity facilities), which
person(s) shall include the Issuer, and for the purposes of this Disclosure Agreement, the
Landowners, for so long as such Landowners or their affiliates, successors or assigns (excluding
residential homebuyers who are end users) are the owners of District lands responsible for payment
of at least twenty percent (20%) of the Assessments.

"Participating Underwriter" shall mean FMSbonds, Inc.

"Quarterly Filing Date" shall mean for the quarter ending: (i) March 31, each May 1; (ii)
June 30, each August 1; (iii) September 30, each November 1; and (iv) December 31, each
February 1 of the following year. The first Quarterly Filing Date shall be August 1, 2023.

"Quarterly Report" shall mean any Quarterly Report provided by the Landowners or any
other Obligated Person (other than the Issuer) pursuant to, and as described in, Section 5 of this
Disclosure Agreement.

"Repository" shall mean each entity authorized and approved by the SEC (as hereinafter
defined) from time to time to act as a repository for purposes of complying with the Rule. The
Repositories approved by the SEC may be found by visiting the SEC's website at
http://www.sec.gov/info/municipal/nrmsir.htm. As of the date hereof, the Repository recognized
by the SEC for such purpose is the MSRB, which currently accepts continuing disclosure
submissions through its EMMA web portal. As used herein, "Repository" shall include the State
Repository, if any.

F-3



"Rule" shall mean Rule 15¢2-12(b)(5) adopted by the SEC under the Securities Exchange
Act of 1934, as the same has and may be amended from time to time.

"SEC" means the Securities and Exchange Commission.
"State" shall mean the State of Florida.

"State Repository" shall mean any public or private repository or entity designated by the
State as a state repository for the purposes of the Rule.

3. Provision of Annual Reports.

(a) Subject to the following sentence, the Issuer shall provide the Annual
Report to the Dissemination Agent no later than one hundred eighty (180) days after the close of
the Issuer's Fiscal Year (the "Annual Filing Date"), commencing with the Annual Report for the
Fiscal Year ending September 30, 2023. The Annual Report may be submitted as a single
document or as separate documents comprising a package, and may cross-reference other
information as provided in Section 4 of this Disclosure Agreement; provided that the Audited
Financial Statements of the Issuer may be submitted separately from the balance of the Annual
Report, and may be submitted in accordance with State law, which currently requires such Audited
Financial Statements to be provided up to, but no later than, nine (9) months after the close of the
Issuer's Fiscal Year (the "Audited Financial Statements Filing Date"); further provided that, if the
Audited Financial Statements are not available at the time of filing of the Annual Report, then the
District's unaudited financial statements shall be submitted as part of the Annual Report and the
Audited Financial Statements shall be subsequently submitted as provided in this Section 3(a). The
District shall file its Audited Financial Statements for the Fiscal Year ended September 30, 2022
on or before June 30, 2023. The Issuer shall, or shall cause the Dissemination Agent to, provide to
the Repository the components of an Annual Report which satisfies the requirements of Section
4(a) of this Disclosure Agreement within thirty (30) days after same becomes available, but in no
event later than the Annual Filing Date or Audited Financial Statements Filing Date, as applicable.
If the Issuer's Fiscal Year changes, the Issuer shall give notice of such change in the same manner
as for a Listed Event under Section 6.

(b) If on the fifteenth (15™) day prior to each Annual Filing Date or the Audited
Financial Statements Filing Date, as applicable, the Dissemination Agent has not received a copy
of the Annual Report or Audited Financial Statements, as applicable, the Dissemination Agent
shall contact the Disclosure Representative by telephone and in writing (which may be via email)
to remind the Issuer of its undertaking to provide the Annual Report or the Audited Financial
Statements, as applicable, pursuant to Section 3(a). Upon such reminder, the Disclosure
Representative shall either (i) provide the Dissemination Agent with an electronic copy of the
Annual Report or Audited Financial Statements, as applicable, in accordance with Section 3(a)
above, or (i1) advise the Dissemination Agent in writing that the Issuer will not be able to file the
Annual Report or Audited Financial Statements, as applicable, within the times required under this
Disclosure Agreement, state the date by which the Annual Report or the Audited Financial
Statements for such year, as applicable, will be provided and instruct the Dissemination Agent that
a Listed Event as described in Section 6(a)(xv) has occurred and to immediately send a notice to
the Repository in substantially the form attached hereto as Exhibit A.
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(©) If the Dissemination Agent has not received an Annual Report by 12:00
noon on the first (1st) Business Day following the Annual Filing Date for the Annual Report or
the Audited Financial Statements by 12:00 noon on the first (1st) Business Day following the
Audited Financial Statements Filing Date for the Audited Financial Statements (if different than
the Annual Filing Date), then a Listed Event as described in Section 6(a)(xv) shall have occurred
and the Dissemination Agent shall send a notice to the Repository in substantially the form
attached as Exhibit A in accordance with Section 6 (unless the Dissemination Agent has already
filed such Listed Event notice pursuant to Section 3(b)).

(d) The Dissemination Agent shall:

(1) determine each year prior to the Annual Filing Date the name,
address and filing requirements of the Repository; and

(i)  promptly upon fulfilling its obligations under subsection (a) above,
file a notice with the Issuer stating that the Annual Report or Audited Financial Statements has
been provided pursuant to this Disclosure Agreement, stating the date(s) it was provided and listing
all Repositories with which it was filed.

(e) All documents, reports, notices, statements, information and other materials
provided to the MSRB under this Disclosure Agreement shall be provided in an EMMA Compliant
Format.

4. Content of Annual Reports.

(a) Each Annual Report shall contain Annual Financial Information with
respect to the Issuer, including the following:

(1) The amount of Assessments levied in the Assessment Area for the
most recent prior Fiscal Year.

(i1) The amount of Assessments collected in the Assessment Area from
the property owners during the most recent prior Fiscal Year.

(iii))  If available, the amount of delinquencies in the Assessment Area
greater than one hundred fifty (150) days, and, in the event that delinquencies amount to more than
ten percent (10%) of the amounts of the Assessments due in any year, a list of delinquent property
owners.

(iv)  If available, the amount of tax certificates sold for lands within the
Assessment Area, if any, and the balance, if any, remaining for sale from the most recent Fiscal
Year.

(v) All fund balances in all Funds, Accounts and Subaccounts for the
Bonds.

(vi)  The total amount of Bonds Outstanding.
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(vil)  The amount of principal and interest to be paid on the Bonds in the
current Fiscal Year.

(viii)) The most recent Audited Financial Statements of the Issuer.

(ix)  In the event of any amendment or waiver of a provision of this
Disclosure Agreement, a description of such amendment or waiver in the next Annual Report, and
in each case shall include, as applicable, a narrative explanation of the reason for the amendment
or waiver and its impact on the type (or, in the case of a change in accounting principles, on the
presentation) of financial information or operating data being presented by the Issuer. In addition,
if the amendment relates to the accounting principles to be followed in preparing financial
statements: (1) notice of such change shall be given in the same manner as for a Listed Event under
Section 6(b); and (ii) the Annual Report for the year in which the change is made should present a
comparison (in narrative form and also, if feasible, in quantitative form) between the financial
statements as prepared on the basis of the new accounting principles and those prepared on the
basis of the former accounting principles.

To the extent any of the items set forth in subsections (i) through (vii) above are included
in the Audited Financial Statements referred to in subsection (viii) above, they do not have to be
separately set forth (unless Audited Financial Statements are being delivered more than 180 days
after the close of the Issuer's Fiscal Year pursuant to Section 3(a) hereof). Any or all of the items
listed above may be incorporated by reference from other documents, including limited offering
memorandums and official statements of debt issues of the Issuer or related public entities, which
have been submitted to the MSRB or the SEC. If the document incorporated by reference is a final
limited offering memorandum or official statement, it must be available from the MSRB. The
Issuer shall clearly identify each such other document so incorporated by reference.

(b) The Issuer and each other Obligated Person agree to supply, in a timely
fashion, any information reasonably requested by the Dissemination Agent that is necessary in
order for the Dissemination Agent to carry out its duties under this Disclosure Agreement. The
Issuer acknowledges and agrees that the information to be collected and disseminated by the
Dissemination Agent will be provided by the Issuer, the other Obligated Person(s) and others. The
Dissemination Agent's duties do not include authorship or production of any materials, and the
Dissemination Agent shall have no responsibility hereunder for the content of the information
provided to it by the Issuer, any other Obligated Person or others as thereafter disseminated by the
Dissemination Agent.

(©) Any Annual Financial Information containing modified operating data or
financial information is required to explain, in narrative form, the reasons for the modification and
the impact of the change in the type of operating data or financial information being provided.

5. Quarterly Reports.

(a) Each Obligated Person (other than the Issuer), or a Landowner on behalf of
any other Obligated Person that fails to execute an Assignment (as hereinafter defined), shall
provide an electronic copy of the Quarterly Report to the Dissemination Agent no later than five
(5) days prior to the Quarterly Filing Date. Promptly upon receipt of an electronic copy of the



Quarterly Report, but in any event within no later than the applicable Quarterly Filing Date, the
Dissemination Agent shall provide a Quarterly Report to the Repository.

(b) Each Quarterly Report shall contain an update of the following information
to the extent available with respect to such Obligated Person:

(1) The number and type of lots planned in the Assessment Area.

(i1) The number and type of lots in the Assessment Area owned by the
Obligated Person.

(iii)  The number and type of lots platted in the Assessment Area.

(iv)  The number and type of homes under contract with homebuyers in
the Assessment Area.

(v) The number and type of homes closed with homebuyers (delivered
to end users) in the Assessment Area.

(vi)  Any change to the number or type of lots planned to be developed
in the Assessment Area by the Obligated Person.

(vil) Materially adverse changes or determinations to permits/approvals
for the development of the Assessment Area which necessitate changes to the land use plans of
any Obligated Person.

(viii) The occurrence of any new or modified mortgage debt on the land
owned by the Obligated Person in the Assessment Area, including the amount, interest rate and
terms of repayment.

(©) If an Obligated Person sells, assigns or otherwise transfers ownership of real
property in the Assessment Area (a "Transferor Obligated Person") to a third party (a
"Transferee"), which will in turn be an Obligated Person for purposes of this Disclosure Agreement
as a result thereof (a "Transfer"), the Transferor Obligated Person hereby agrees to use its best
efforts to contractually obligate such Transferee to agree to comply with the disclosure obligations
of an Obligated Person hereunder for so long as such Transferee is an Obligated Person hereunder,
to the same extent as if such Transferee were a party to this Disclosure Agreement (an
"Assignment"). The Transferor Obligated Person shall notify the District and the Dissemination
Agent in writing of any Transfer within five (5) Business Days of the occurrence thereof. Nothing
herein shall be construed to relieve the Landowners from their obligations hereunder except to the
extent a written Assignment from a Transferee is obtained and delivered to the Dissemination
Agent and then only to the extent of such Assignment.

(d) If the Dissemination Agent has not received a Quarterly Report from each
Obligated Person (other than the Issuer) that contains, at a minimum, the information in Section
5(b) of this Disclosure Agreement by 12:00 noon on the first (1st) Business Day following each
Quarterly Filing Date, a Listed Event described in Section 6(a)(xvii) shall have occurred and the
District and each Obligated Person hereby direct the Dissemination Agent to send a notice to the
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Repository in substantially the form attached as Exhibit A, with a copy to the District. The
Dissemination Agent shall file such notice no later than thirty (30) days following the applicable
Quarterly Filing Date.

6. Reporting of Listed Events.

(a) This Section 6 shall govern the giving of notices of the occurrence of any
of the following Listed Events:

(1) Principal and interest payment delinquencies;
(i)  Non-payment related defaults, if material,

(i11))  Unscheduled draws on the Debt Service Reserve Fund reflecting
financial difficulties;

(iv)  Unscheduled draws on credit enhancements reflecting financial
difficulties;*

(v) Substitution of credit or liquidity providers, or their failure to
perform;*

(vi)  Adverse tax opinions, the issuance by the Internal Revenue Service
of proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB)
or other material notices or determinations with respect to the tax status of the Bonds, or other
material events affecting the tax status of the Bonds;

(vii)  Modifications to rights of Bond holders, if material,
(viii) Bond calls, if material, and tender offers;
(ix)  Defeasances;

(x) Release, substitution, or sale of property securing repayment of the
Bonds, if material;

(xi)  Rating changes;**

(xii)  Bankruptcy, insolvency, receivership or similar event of the Issuer
or any Obligated Person (which is considered to occur when any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for the Issuer or any Obligated Person in
a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal
law in which a court or governmental authority has assumed jurisdiction over substantially all of
the assets or business of the Issuer or any Obligated Person, or if such jurisdiction has been
assumed by leaving the existing governing body and officials or officers in possession but subject

* Not applicable to the Bonds.
** The Bonds are not rated.

F-8



to the supervision and orders of a court or governmental authority, or the entry of an order
confirming a plan of reorganization, arrangement or liquidation by a court or governmental
authority having supervision or jurisdiction over substantially all of the assets or business of the
Issuer or any Obligated Person);

(xiii)) Consummation of a merger, consolidation, or acquisition involving
the Issuer or any Obligated Person or the sale of all or substantially all of the assets of the Issuer
or any Obligated Person, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement relating to any
such actions, other than pursuant to its terms, if material;

(xiv) Appointment of a successor or additional Trustee or the change of
name of the Trustee, if material;

(xv) Incurrence of a Financial Obligation of the Issuer or Obligated
Person, if material, or agreement to covenants, events of default, remedies, priority rights, or other
similar terms of a Financial Obligation of the Issuer or Obligated Person, any of which affect
security holders, if material;

(xvi) Default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of the Financial Obligation of the Issuer or Obligated
Person, any of which reflect financial difficulties; and

(xvii) Failure to provide (A) any Annual Report or Audited Financial
Statements as required under this Disclosure Agreement that contains, in all material respects, the
information required to be included therein under Section 4(a) of this Disclosure Agreement, or
(B) any Quarterly Report that contains, in all material respects, the information required to be
included therein under Section 5(b) of this Disclosure Agreement, which failure shall, in all cases,
be deemed material under federal securities laws.

(b) The Issuer shall give, or cause to be given, notice of the occurrence of any of the
above subsection (a) Listed Events to the Dissemination Agent in writing in sufficient time in order
to allow the Dissemination Agent to file notice of the occurrence of such Listed Event in a timely
manner not in excess of ten (10) Business Days after its occurrence, with the exception of the
Listed Event described in Section 6(a)(xvii), which notice will be given in a timely manner. Such
notice shall instruct the Dissemination Agent to report the occurrence pursuant to subsection (d)
below. Such notice shall identify the Listed Event that has occurred, include the text of the
disclosure that the Issuer desires to make, contain the written authorization of the Issuer for the
Dissemination Agent to disseminate such information, and identify the date the Issuer desires for
the Disclosure Dissemination Agent to disseminate the information (provided that such date is not
later than the tenth (10th) Business Day after the occurrence of the Listed Event or such earlier
time period as required under this Agreement).

(©) Each Obligated Person shall notify the Issuer of the occurrence of a Listed Event
described in subsections (a)(x), (xii), (xiii), (xv) or (xvi) above as to such Obligated Person within
five (5) Business Days after the occurrence of the Listed Event so as to enable the Issuer to comply
with its obligations under this Section 6.



(d) If the Dissemination Agent has been instructed by the Issuer or Obligated Person
to report the occurrence of a Listed Event, the Dissemination Agent shall immediately file a notice
of such occurrence with each Repository.

7. Termination of Disclosure Agreement. This Disclosure Agreement shall
terminate upon the defeasance, prior redemption or payment in full of all of the Bonds.

8. Dissemination Agent. Upon termination of the Dissemination Agent's services as
Dissemination Agent, whether by notice of the Issuer or the Dissemination Agent, the Issuer agrees
to appoint a successor Dissemination Agent or, alternatively, agrees to assume all responsibilities
of Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of the
Bonds. If at any time there is not any other designated Dissemination Agent, the District shall be
deemed to be the Dissemination Agent. Notwithstanding any replacement or appointment of a
successor, the Issuer shall remain liable until payment in full for any and all sums owed and
payable to the Dissemination Agent hereunder. The initial Dissemination Agent shall be
Governmental Management Services — Central Florida, LLC. The acceptance of such designation
is evidenced by the execution of this Disclosure Agreement by a duly authorized signatory of
Governmental Management Services — Central Florida, LLC. Governmental Management
Services — Central Florida, LLC, may terminate its role as Dissemination Agent at any time upon
delivery of thirty (30) days prior written notice to the District and each Obligated Person. The
District may terminate the Dissemination Agent at any time upon delivery of written notice to the
Dissemination Agent and each Obligated Person.

0. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Agreement, the Issuer and the Dissemination Agent may amend this Disclosure Agreement, and
any provision of this Disclosure Agreement may be waived, if such amendment or waiver is
supported by an opinion of counsel expert in federal securities laws, acceptable to the Issuer, to
the effect that such amendment or waiver would not, in and of itself, cause the undertakings herein
to violate the Rule if such amendment or waiver had been effective on the date hereof but taking
into account any subsequent change in or official interpretation of the Rule. Notwithstanding the
above provisions of this Section 9, no amendment to the provisions of Section 5(b) hereof may be
made without the consent of the Landowners if the Landowners continue to be an Obligated Person
at the time of the amendment.

In the event of any amendment or waiver of a provision of this Disclosure Agreement, the
Issuer shall describe such amendment and/or waiver in the next Annual Report and shall include,
as applicable, a narrative explanation of the reason for the amendment or waiver and its impact on
the type (or, in the case of a change in accounting principles, on the presentation) of financial
information or operating data being presented by the Issuer. In addition, if the amendment relates
to the accounting principles to be followed in preparing financial statements: (i) notice of such
change shall be given in the same manner as for a Listed Event under Section 6(b); and (ii) the
Annual Report for the year in which the change is made should present a comparison (in narrative
form and also, if feasible, in quantitative form) between the financial statements as prepared on
the basis of the new accounting principles and those prepared on the basis of the former accounting
principles.
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10. Additional Information. Nothing in this Disclosure Agreement shall be deemed
to prevent the Issuer or other Obligated Person from disseminating any other information, using
the means of dissemination set forth in this Disclosure Agreement or any other means of
communication, or including any other information in any Annual Report, Quarterly Report, or
notice of occurrence of a Listed Event, in addition to that which is required by this Disclosure
Agreement. If the Issuer or other Obligated Person chooses to include any information in any
Annual Report, Quarterly Report or notice of occurrence of a Listed Event in addition to that which
is specifically required by this Disclosure Agreement, the Issuer or other Obligated Person shall
have no obligation under this Disclosure Agreement to update such information or include it in
any future Annual Report, Quarterly Report or notice of occurrence of a Listed Event.

11. Default. In the event of a failure of the Issuer, the Disclosure Representative, the
Landowners or any other Obligated Person, or the Dissemination Agent to comply with any
provision of this Disclosure Agreement, the Trustee, at the request of any Participating
Underwriter or the Beneficial Owners of at least twenty-five percent (25%) aggregate principal
amount of Outstanding Bonds and receipt of indemnity satisfactory to the Trustee, shall, or any
Beneficial Owner of a Bond may take such actions as may be necessary and appropriate, including
seeking mandamus or specific performance by court order, to cause the Issuer, the Disclosure
Representative, the Landowners, the Obligated Person or the Dissemination Agent, as the case
may be, to comply with its obligations under this Disclosure Agreement. A default under this
Disclosure Agreement by the Landowners or any other Obligated Person other than the Issuer shall
not be deemed a default by the Issuer hereunder and no default hereunder shall be deemed an Event
of Default under the Indenture, and the sole remedy under this Disclosure Agreement in the event
of any failure of the Issuer, the Disclosure Representative, the Landowners, any other Obligated
Person or the Dissemination Agent, to comply with this Disclosure Agreement shall be an action
to compel performance.

12.  Duties of Dissemination Agent. The Dissemination Agent shall have only such
duties as are specifically set forth in this Disclosure Agreement between the District, the
Landowners (and any subsequent Obligated Person(s)) and such Dissemination Agent. The
Dissemination Agent shall have no obligation to notify any other party hereto of an event that may
constitute a Listed Event. The District, the Landowners, the Disclosure Representative and each
person upon becoming an Obligated Person covenant that they will supply, in a timely fashion,
any information reasonably requested by the Dissemination Agent that is necessary in order for
the Dissemination Agent to carry out its duties under this Disclosure Agreement. The District, the
Landowners and the Disclosure Representative acknowledge and agree that the information to be
collected and disseminated by the Dissemination Agent will be provided by the District, the
Landowners, the Disclosure Representative and others. The Dissemination Agent's duties do not
include authorship or production of any materials, and the Dissemination Agent shall have no
responsibility hereunder for the content of the information provided to it by the District, any
Obligated Person or the Disclosure Representative as thereafter disseminated by the Dissemination
Agent. Any filings under this Disclosure Agreement made to the MSRB through EMMA shall be
in an EMMA Compliant Format.

13.  Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the
Issuer, the Landowners, the Dissemination Agent, the Trustee, the Participating Underwriter and
Beneficial Owners of the Bonds (the Dissemination Agent, Participating Underwriter and

F-11



Beneficial Owners of the Bonds being hereby deemed express third party beneficiaries of this
Disclosure Agreement), and shall create no rights in any other person or entity.

14. Tax Roll and Budget. Upon the request of the Dissemination Agent, the Trustee
or any Bondholder, the Issuer, through its District Manager, if applicable, agrees to provide the
Dissemination Agent with a certified copy of its most recent tax roll provided to the Osceola
County Tax Collector and its most recent adopted budget.

15. Governing Law. The laws of the State of Florida and Federal law shall govern this
Disclosure Agreement and venue shall be in any state or federal court having jurisdiction in
Osceola County, Florida.

16. Counterparts. This Disclosure Agreement may be executed in several counterparts
and by PDF signature and all of which shall constitute but one and the same instrument.

17. Trustee Cooperation. The Issuer represents that the Dissemination Agent is a bona
fide agent of the Issuer and the Issuer instructs the Trustee to deliver to the Dissemination Agent
at the expense of the Issuer, any information or reports readily available to and in the possession
of the Trustee that the Dissemination Agent requests in writing.

18. Binding Effect. This Disclosure Agreement shall be binding upon each party to
this Disclosure Agreement and upon each successor and assignee of each party to this Disclosure
Agreement and shall inure to the benefit of, and be enforceable by, each party to this Disclosure
Agreement and each successor and assignee of each party to this Disclosure Agreement.
Notwithstanding the foregoing, as to the Landowners or any assignee or successor thereto that
becomes an Obligated Person pursuant to the terms of this Disclosure Agreement, only successor
or assignees to such parties who are, by definition, Obligated Persons, shall be bound or benefited
by this Disclosure Agreement.

[Signature Page Follows]

F-12



IN WITNESS WHEREQOF, the undersigned has executed this Disclosure Agreement as

of the date and year set forth above.

[SEAL]

ATTEST:

By:

[Assistant] Secretary

STONEYBROOK SOUTH AT
CHAMPIONSGATE COMMUNITY
DEVELOPMENT DISTRICT, AS ISSUER

By:

Chairperson, Board of Supervisors

LENNAR HOMES, LLC, a Florida limited
liability company, AS LANDOWNER

By:
Name:
Title:

LEN-CG SOUTH, LLC, a Florida limited liability
company, AS LANDOWNER

Name:
Title:

GOVERNMENTAL MANAGEMENT
SERVICES — CENTRAL FLORIDA, LLC, and
its successors and assigns, AS DISSEMINATION
AGENT

By:
Name:
Title:
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CONSENTED TO AND AGREED TO BY:

DISTRICT MANAGER

GOVERNMENTAL MANAGEMENT
SERVICES — CENTRAL FLORIDA,
LLC, and its successors and assigns, AS
DISTRICT MANAGER

Name:
Title:

Acknowledged and agreed to for purposes of
Sections 11, 13 and 17 only:

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, AS TRUSTEE

By:

Name:

Title:
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EXHIBIT A

FORM OF NOTICE TO REPOSITORIES OF FAILURE TO FILE [ANNUAL REPORT]
[AUDITED FINANCIAL STATEMENT] [QUARTERLY REPORT]

Name of Issuer: Stoneybrook South at ChampionsGate Community Development
District

Name of Bond Issue: $4,450,000 original aggregate principal amount of Special
Assessment Bonds, Series 2023 (Series 2023 Assessment Area)

Obligated Person(s): Stoneybrook South at ChampionsGate Community Development
District;

Original Date of Issuance: ~ March 23, 2023

CUSIP Numbers:

NOTICE IS HEREBY GIVEN that the [Issuer][Obligated Person] has not provided an
[Annual Report][Audited Financial Statements][Quarterly Report] with respect to the above-
named Bonds as required by Section 3 of the Continuing Disclosure Agreement dated March 23,
2023 by and between the [Issuer][Obligated Person], the Landowners and the Dissemination Agent
named therein. The [Issuer][Obligated Person] has advised the undersigned that it anticipates that
the [Annual Report] [Audited Financial Statements][Quarterly Report] will be filed by

, 20
Dated:
, as Dissemination Agent
By:
Name:
Title:
cc: Issuer
Other Obligated Person
Trustee
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