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In the opinion of GrayRobinson, P.A., Bond Counsel, under existing law and assuming compliance with the tax covenants described herein, and the accuracy of certain
representations and certifications made by the District described herein, interest on the Assessment Area Two Bonds is excluded from gross income for federal income tax purposes
under Section 103 of the Internal Revenue Code of 1986, as amended (the "Code"). Bond Counsel, is also of the opinion that such interest is not treated as a preference item in
calculating the alternative minimum tax imposed under the Code. However, for taxable years beginning after December 31, 2022, interest on the Assessment Area Two Bonds
will be taken into account in compuling the alternative minimum tax imposed on certain corporations under the Code to the extent that such interest is included in the "adjusted
Jinancial statement income" of such corporations. In the opinion of Bond Counsel, interest on the Assessment Area Two Bonds will not be subject to taxation under the laws of the
State of Florida, except estate taxes and taxes under Chapter 220, Florida Statutes, as amended, on interest, income or profits on debt obligations owned by corporations as defined
therein. See "TAX MATTERS" herein regarding certain other tax considerations.
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SPECIAL ASSESSMENT BONDS, SERIES 2023
(ASSESSMENT AREA TWO)

Dated: Date of Issuance Due: As set forth below.

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

The District, which is the issuer of the Assessment Area Two Bonds, 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. 22-60 of the Board of County Commissioners of Manatee
County, Florida (the "County"), adopted on December 6, 2022, which became effective on December 8, 2022 (the "Ordinance"). 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 certain District Lands.

The Assessment Area Two 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 May 1 and November 1, commencing May 1, 2024. The Assessment Area Two 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 Assessment Area Two Bonds will be made only in book-entry
form. Accordingly, principal of and interest on the Assessment Area Two Bonds will be paid from sources described below by U.S. Bank Trust Company, National Association, as
trustee (the "Trustee") directly to Cede & Co. as the registered owner thereof. Disbursements of such payments to the Direct Participants (as hereinafter defined) is the responsibility
of DTC and disbursements of such payments to the beneficial owners is the responsibility of the Direct Participants and the Indirect Participants (as hereinafter defined), as more fully
described herein. Any purchaser of a beneficial interest in an Assessment Area Two Bond must maintain an account with a broker or dealer who is, or acts through, a Direct Participant
to receive payment of the principal of and interest on such Assessment Area Two Bond. See "DESCRIPTION OF THE ASSESSMENT AREA TWO BONDS - Book-Entry System" herein.

The Assessment Area Two Bonds are being issued pursuant to the Act, Resolutions Nos. 2023-22 and 2023-45 adopted by the Board of Supervisors of the District (the "Board")
on December 22, 2022 and September 12, 2023, respectively (collectively, the "Bond Resolution"), and a Master Trust Indenture, dated as of June 1, 2023 (the "Master Indenture"), as
supplemented by a Second Supplemental Trust Indenture dated as of November 1, 2023 (the "Second 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. See "APPENDIX B: COPY OF
MASTER INDENTURE AND PROPOSED FORM OF SECOND SUPPLEMENTAL INDENTURE" herein

Proceeds of the Assessment Area Two Bonds will be used for the purposes of: (i) providing funds to pay a portion of the costs of the planning, financing, acquisition, construction,
equipping and installation of the Assessment Area Two Project (as defined herein), (ii) funding a deposit to the Assessment Area Two Reserve Account in the amount of the Assessment
Area Two Reserve Requirement (as defined herein), and (iii) paying the costs of issuance of the Assessment Area Two Bonds. See "ESTIMATED SOURCES AND USES OF ASSESSMENT
AREA TWO BOND PROCEEDS" herein.

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

The Assessment Area Two 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 ASSESSMENT AREA TWO BONDS — Redemption Provisions" herein.

THE ASSESSMENT AREA TWO BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT PAYABLE SOLELY OUT OF THE ASSESSMENT AREA TWO PLEDGED
REVENUES PLEDGED THEREFOR UNDER THE INDENTURE, AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING POWER OF THE DISTRICT,
MANATEE 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 ASSESSMENT AREA TWO BONDS, EXCEPT THAT THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO EVIDENCE
AND CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION, ASSESSMENT AREA TWO SPECIAL ASSESSMENTS (AS DEFINED HEREIN) TO SECURE AND PAY THE
ASSESSMENT AREA TWO BONDS. THE ASSESSMENT AREA TWO 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 Assessment Area Two 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 Assessment Area Two Bonds. The Assessment Area Two Bonds are not credit enhanced or rated and no
application has been made for a rating with respect to the Assessment Area Two Bonds.

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

MATURITY SCHEDULE
$ — ___ % Assessment Area Two Term Bond due May 1, 20__, Yield %, Price CUSIP # ok
$ - __ % Assessment Area Two Term Bond due May 1, 20__, Yield %, Price CUSIP # ok
$ - __ % Assessment Area Two Term Bond due May 1, 20__, Yield %, Price CUSIP # ok
$ — __ % Assessment Area Two Term Bond due May 1, 20__, Yield %, Price CUSIP # *k

The Assessment Area Two Bonds are offered for delivery when, as and if issued by the District and subject to the receipt of the approving legal opinion of GrayRobinson, P.A.,
Tampa, Florida, Bond Counsel. Certain legal matters will be passed upon for the District by Straley Robin Vericker P.A., Tampa, Florida, as District Counsel, and GrayRobinson, P.A.,
Tampa, Florida, as Disclosure Counsel. Certain legal matters will be passed upon for the Landowner (as defined herein) by its counsel, Robert L. Barnes, Jr. P.L., Tampa, Florida, and
for the Trustee by its counsel, Holland & Knight LLP. It is expected that the Assessment Area Two Bonds will be delivered in book-entry form through the facilities of DTC on or about

,2023.
frmasshonds, Inc.

I Municipal Bond Specialists
Dated: , 2023.

*  Preliminary, subject to change.
*# 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 ASSESSMENT AREA TWO BONDS AND THERE SHALL BE NO OFFER,
SOLICITATION, OR SALE OF THE ASSESSMENT AREA TWO 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
LANDOWNER (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 AND THE
LANDOWNER, OR IN THE STATUS OF THE DEVELOPMENT OR THE ASSESSMENT
AREA TWO PROJECT (AS SUCH TERMS ARE HEREINAFTER DEFINED) SINCE THE
DATE HEREOF.

THE ASSESSMENT AREA TWO 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 ASSESSMENT AREA TWO 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 ASSESSMENT AREA TWO 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 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 LANDOWNER'S CONTROL.
BECAUSE THE DISTRICT AND THE LANDOWNER 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 LANDOWNER DO NOT PLAN TO ISSUE ANY
UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR
WHEN ANY OF THEIR RESPECTIVE 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 EITHER OF SUCH WEBSITES.

THIS PRELIMINARY LIMITED OFFERING MEMORANDUM IS IN A FORM
DEEMED FINAL BY THE DISTRICT FOR PURPOSES OF RULE 15C2-12 UNDER THE
SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, EXCEPT FOR CERTAIN
INFORMATION PERMITTED TO BE OMITTED PURSUANT TO RULE 15C2-12(B)(1).
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LIMITED OFFERING MEMORANDUM

$13,295,000*
SAWGRASS VILLAGE COMMUNITY DEVELOPMENT DISTRICT
(MANATEE COUNTY, FLORIDA)
SPECIAL ASSESSMENT BONDS, SERIES 2023
(ASSESSMENT AREA TWO)

INTRODUCTION

The purpose of this Limited Offering Memorandum, including the cover page and appendices
attached hereto, is to set forth certain information in connection with the offering for sale by the Sawgrass
Village Community Development District (the "District") of its $13,295,000* Special Assessment Bonds,
Series 2023 (Assessment Area Two) (the "Assessment Area Two Bonds").

THE ASSESSMENT AREA TWO BONDS ARE NOT A SUITABLE INVESTMENT FOR ALL
INVESTORS. PURSUANT TO APPLICABLE STATE LAW, THE UNDERWRITER IS LIMITING
THIS INITIAL OFFERING OF THE ASSESSMENT AREA TWO BONDS TO ONLY ACCREDITED
INVESTORS WITHIN THE MEANING OF CHAPTER 517, FLORIDA STATUES, AND 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 ASSESSMENT AREA TWO BONDS.
POTENTIAL INVESTORS ARE SOLELY RESPONSIBLE FOR EVALUATING THE MERITS AND
RISKS OF AN INVESTMENT IN THE ASSESSMENT AREA TWO BONDS. SEE "BONDOWNERS'
RISKS" AND "SUITABILITY FOR INVESTMENT" HEREIN.

The District, which is the issuer of the Assessment Area Two Bonds, 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. 22-60
of the Board of County Commissioners of the Manatee County, Florida (the "County"), which became
effective on December 8, 2022 (the "Ordinance"). 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 boundaries of the District include a total of approximately 962.512 acres of land (the "District
Lands"), located in an unincorporated portion of northern Manatee County between Interstate-75 and U.S.
Highway 301, north of Moccasin Wallow Road and south of Buckeye Road. The District Lands are being
developed to contain the planned residential community to be known as "Oakfield Trails" (the
"Development").

At buildout, the Development is currently planned to contain approximately 1,706 residential units,
which will be developed in phases. The first phase of land development consists of Parcel I, Parcel II and

* Preliminary, subject to change.



Parcel III, which contain approximately 337.291 acres of land planned to contain 659 lots ("Assessment
Area One"). The next phase of land development consists of Parcel IV, which contains approximately
244.419 acres of land and is planned to contain 678 lots ("Assessment Area Two"). The final phase of land
development consists of Parcel V, which contains approximately 165.971 acres of land and is planned to
contain 369 lots ("Assessment Area Three"). See "THE DEVELOPMENT" herein for more information.

The District previously issued its Assessment Area One Bonds (as defined herein) to finance a
portion of the public infrastructure improvements associated with the development of Assessment Area
One (the "Assessment Area One Project"). The Assessment Area One Project is underway. See "THE
DISTRICT - Outstanding Bond Indebtedness" and "THE DEVELOPMENT — Update on Assessment Area
One" herein for more information.

The Assessment Area Two Bonds are being issued to finance a portion of the public infrastructure
improvements associated with the development of Assessment Area Two (as further defined herein, the
"Assessment Area Two Project"). See "THE CAPITAL IMPROVEMENT PLAN AND THE
ASSESSMENT AREA TWO PROJECT" herein for more information.

The special assessments securing the Assessment Area Two Bonds (as further defined herein, the
"Assessment Area Two Special Assessments") will initially be levied on all of the approximately 244.419
acres within Assessment Area Two. As development and platting occurs, the Assessment Area Two Special
Assessments will be assigned to platted lots within Assessment Area Two on an equivalent assessment unit
("EAU") basis, in accordance with the Assessment Methodology (as defined herein). To the extent certain
parcels of land within Assessment Area Two are sold to third-party homebuilders prior to platting, the
Assessment Area Two Special Assessments will be assigned to such parcels at closing with third-party
homebuilders on the basis of the development rights associated with such parcels and will thereafter be
assigned to platted lots within such parcels, all in accordance with the Assessment Methodology. See
"ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" herein.

EPG Moccasin Wallow Development, LLC, a Florida limited liability company (the "Landowner"),
is the owner of all of the assessable land within Assessment Area Two. The remaining land within the
District is owned by the Landowner and its affiliates or by third-party homebuilders. See "THE
LANDOWNER" herein.

The Landowner has entered into contracts with homebuilders for the sale of all 1,706 lots planned
within the Development, which include the following contracts for Assessment Area Two (such Assessment
Area Two contracts being collectively referred to herein as the "Builder Contracts"): (i) a contract with
D.R. Horton (as defined herein) to acquire undeveloped, permitted land planned for approximately 231
single-family lots in Parcel IV-B in a single bulk takedown planned to close in December 2023 and (ii) a
contract with D.R. Horton to acquire 447 developed single-family lots in Parcels IV-A, IV-C, IV-D, and
IV-E in a series of takedowns upon land development completion. See "THE DEVELOPMENT — The
Builder Contracts and the Builder" herein for more information.

Net proceeds of the Assessment Area Two Bonds will fund a portion of the public infrastructure
improvements associated with the development of Assessment Area Two (the "Assessment Area Two
Project"). The Landowner is installing the offsite and master infrastructure improvements associated with
the development of Assessment Area Two, as well as the parcel-specific infrastructure improvements for
Parcels IV-A, IV-C, IV-D and IV-E. D.R. Horton is expected to install parcel-specific infrastructure
improvements for Parcel IV-B following its acquisition of such parcel. See "BONDOWNERS' RISKS —
Insufficient Resources or Other Factors Causing Failure to Complete Development" herein.



Net proceeds of the Assessment Area Two Bonds will be used for the purposes of: (i) providing
funds to pay a portion of the costs of the planning, financing, acquisition, construction, equipping and
installation of the Assessment Area Two Project, (ii) funding a deposit to the Assessment Area Two Reserve
Account in the amount of the Assessment Area Two Reserve Requirement (as defined herein), and (iii)
paying the costs of issuance of the Assessment Area Two Bonds. See "ESTIMATED SOURCES AND
USES OF ASSESSMENT AREA TWO BOND PROCEEDS" herein

The Assessment Area Two Bonds are being issued pursuant to the Act, Resolutions Nos. 2023-22
and 2023-45 adopted by the Board of Supervisors of the District (the "Board") on December 22, 2022 and
September 12, 2023, respectively (collectively, the "Bond Resolution"), and a Master Trust Indenture, dated
as of June 1, 2023, as supplemented by a Second Supplemental Trust Indenture dated as of November 1,
2023 (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 that are defined in the Indenture and not defined herein shall have the respective meanings
set forth in the Indenture. See "APPENDIX B: COPY OF MASTER INDENTURE AND PROPOSED
FORM OF SECOND SUPPLEMENTAL INDENTURE" hereto.

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

There follows in this Limited Offering Memorandum a brief description of the District, the
Development, Assessment Area Two, the Landowner and summaries of the terms of the Assessment Area
Two 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 document and statute, and all references to the
Assessment Area Two Bonds are qualified by reference to the form thereof and the information with respect
thereto contained in the Indenture. Proposed forms of the Master Indenture and the Second Supplemental
Indenture appear as APPENDIX B hereto.

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

[Remainder of page intentionally left blank.]



DESCRIPTION OF THE ASSESSMENT AREA TWO BONDS
General Description

The Assessment Area Two Bonds are being issued only in fully registered form, in denominations
of $5,000 or any integral multiples thereof (an "Authorized Denomination"). The Assessment Area Two
Bonds will initially be sold only to "accredited investors" within the meaning of Chapter 517, Florida
Statutes, as amended, and the rules promulgated thereunder by 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 Assessment Area Two Bonds.

The Assessment Area Two Bonds shall be dated as of the date of initial delivery. Interest on the
Assessment Area Two Bonds shall be payable on each Interest Payment Date to maturity or prior
redemption. "Interest Payment Date" means May 1 and November 1 of each year, commencing May 1,
2024. Interest on the Assessment Area Two 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 May 1 or November 1 to which interest has been paid, in which case from such
date of authentication, or unless the date of authentication thereof is prior to May 1, 2024, 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. Interest on the
Assessment Area Two Bonds will be computed in all cases on the basis of a 360 day year consisting of
twelve 30-day months.

Upon initial issuance, the ownership of the Assessment Area Two Bonds will be registered in the
name of Cede & Co., as nominee for The Depository Trust Company, New York, New York ("DTC"), and
purchases of beneficial interests in the Assessment Area Two Bonds will be made in book-entry only form.
As long as the Assessment Area Two Bonds are held in book-entry-only form, Cede & Co. shall be
considered the registered owner for all purposes under the Indenture. DTC shall be responsible for
maintaining a book-entry-only system for recording the ownership interest of its participants ("Direct
Participants") and other institutions that clear through or maintain a custodial relationship with a Direct
Participant, either directly or indirectly ("Indirect Participants"). The Direct Participants and Indirect
Participants will be responsible for maintaining records with respect to the beneficial ownership interests
of individual purchasers of the Assessment Area Two Bonds ("Beneficial Owners"). Principal and interest
on the Assessment Area Two 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 Direct Participants shall be
the responsibility of DTC. Payments by Direct Participants to Indirect Participants, and by Direct
Participants and Indirect Participants to Beneficial Owners shall be the responsibility of Direct 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 Assessment Area Two
Bonds, through Direct Participants and Indirect Participants. During the period for which Cede & Co. is
registered owner of the Assessment Area Two Bonds, any notices to be provided to any Beneficial Owner
will be provided to Cede & Co. DTC shall be responsible for notices to Direct Participants and Direct
Participants shall be responsible for notices to Indirect Participants, and Direct 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 Assessment Area Two Bonds may be exchanged for an equal aggregate
principal amount of Assessment Area Two Bonds in other Authorized Denominations upon surrender
thereof at the designated corporate trust office of the Trustee.



U.S. Bank Trust Company, National Association is the Trustee, Bond Registrar and Paying Agent
for the Assessment Area Two Bonds.

Redemption Provisions
Optional Redemption

The Assessment Area Two Bonds maturing after November 1, 20[ ] may, at the option of the
District, be called for redemption prior to maturity as a whole or in part, at any time, on or after [ 1,
20 ] (less than all Assessment Area Two Bonds of a maturity to be selected by lot), at a Redemption Price
equal to the principal amount of Assessment Area Two Bonds to be redeemed, plus accrued interest from
the most recent Interest Payment Date through which interest has been paid to the redemption date from
moneys on deposit in the Assessment Area Two Optional Redemption Subaccount of the Assessment Area
Two Bond Redemption Account. If such optional redemption shall be in part, the District shall select such
principal amount of Assessment Area Two Bonds to be optionally redeemed from each maturity so that
debt service on the remaining Outstanding Assessment Area Two Bonds is substantially level.

Mandatory Sinking Fund Redemption

The Assessment Area Two Bonds maturing on November 1, 20[ ] are subject to mandatory
sinking fund redemption from the moneys on deposit in the Assessment Area Two Sinking Fund Account
on November 1 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

* Maturity

The Assessment Area Two Bonds maturing on November 1, 20[ ] are subject to mandatory
sinking fund redemption from the moneys on deposit in the Assessment Area Two Sinking Fund Account
on November 1 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

* Maturity



The Assessment Area Two Bonds maturing on November 1, 20[ ] are subject to mandatory
sinking fund redemption from the moneys on deposit in the Assessment Area Two Sinking Fund Account
on November 1 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

* Maturity

The Assessment Area Two Bonds maturing on November 1, 20[ ] are subject to mandatory
sinking fund redemption from the moneys on deposit in the Assessment Area Two Sinking Fund Account
on November 1 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

* Maturity

Upon any redemption of Assessment Area Two Bonds other than in accordance with scheduled
mandatory sinking fund redemption amounts, 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 Assessment Area Two Bonds in substantially equal annual installments of principal
and interest (subject to rounding to Authorized Denominations of principal) over the remaining term of the
Assessment Area Two 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 Assessment
Area Two 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 amount is due, the foregoing
recalculation shall not be made to the mandatory sinking fund redemption amounts due in the year in which
such redemption occurs, but shall be made to the mandatory sinking fund redemption amounts for the
immediately succeeding and subsequent years.



Extraordinary Mandatory Redemption

The Assessment Area Two 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 Assessment Area Two Bonds to be redeemed, plus
interest accrued to the redemption date, as follows:

(1) From Assessment Area Two Prepayment Principal deposited into the Assessment Area
Two Prepayment Subaccount of the Assessment Area Two Bond Redemption Account following the
payment in whole or in part of Assessment Area Two Special Assessments on any assessable property
within Assessment Area Two in accordance with the provisions of the Second Supplemental Indenture,
together with any excess moneys transferred by the Trustee from the Assessment Area Two Reserve
Account to the Assessment Area Two Prepayment Subaccount as a result of such Assessment Area Two
Prepayment and pursuant to the Second Supplemental Indenture. If such redemption shall be in part, the
District shall select such principal amount of Assessment Area Two Bonds to be redeemed from each
maturity so that debt service on the remaining Outstanding Assessment Area Two Bonds is substantially
level; or

(i1) From moneys, if any, on deposit in the Assessment Area Two Funds, Accounts and
Subaccounts (other than the Assessment Area Two Rebate Fund and the Assessment Area Two Acquisition
and Construction Account) sufficient to pay and redeem all Outstanding Assessment Area Two Bonds and
accrued interest thereon to the redemption date or dates in addition to all amounts owed to Persons under
the Master Indenture; or

(ii1) Upon the Completion Date of the entire Assessment Area Two Project, from any funds
remaining on deposit in the Assessment Area Two Acquisition and Construction Account not otherwise
reserved to complete the Assessment Area Two Project and transferred to the Assessment Area Two
General Redemption Subaccount of the Assessment Area Two Bond Redemption Account. If such
redemption shall be in part, the District shall select such principal amount of Assessment Area Two Bonds
to be redeemed from each maturity so that debt service on the remaining Outstanding Assessment Area
Two Bonds is substantially level.

As used herein, "Quarterly Redemption Date" shall mean each February 1, May 1, August 1, and
November 1 of any calendar year. Except as otherwise provided in the Indenture, if less than all of the
Assessment Area Two Bonds of a maturity are to be redeemed pursuant to an extraordinary mandatory
redemption, the Trustee shall select the Assessment Area Two Bonds or portions of the Assessment Area
Two Bonds to be redeemed by lot as provided in the Indenture. Partial redemptions of Assessment Area
Two Bonds shall, to the extent possible, be made in such a manner that the remaining Assessment Area
Two Bonds held by each Bondholder shall be in Authorized Denominations, except for the last remaining
Assessment Area Two Bond. Reference is hereby specifically made to "APPENDIX B: COPY OF
MASTER INDENTURE AND PROPOSED FORM OF SECOND SUPPLEMENTAL INDENTURE" for
additional details concerning the redemption of Assessment Area Two Bonds.

Notice of Redemption

When required to redeem or purchase Assessment Area Two Bonds under any provision of the
Indenture or directed to do so by the District, the Trustee shall cause notice of the redemption, either in
whole or in part, to be mailed by first-class mail, postage prepaid, at least thirty (30) but not more than sixty
(60) days prior to the redemption or purchase date to all Owners of Assessment Area Two Bonds to be
redeemed or purchased (as such Owners appear on the Bond Register on the fifth (5™) 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 Assessment Area Two
Bonds for which notice was duly mailed in accordance with the Indenture. A conditional notice of
redemption is permitted to be given pursuant to the Indenture.

Purchase of Assessment Area Two Bonds

At the written direction of the District, the Trustee shall apply moneys from time to time available
in the Assessment Area Two Sinking Fund Account to the purchase of the Assessment Area Two 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 System

The information in this section concerning DTC and DTC's book-entry system has been obtained
from DTC, and the District does not make any representation or warranty or take any responsibility for the
accuracy or completeness of such information.

DTC will act as securities depository for the Assessment Area Two Bonds. The Assessment Area
Two 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 certificate will be issued for each maturity of the Assessment Area Two Bonds, each in the
aggregate principal amount of such maturity, 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 issues
of 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 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 the Assessment Area Two Bonds under the DTC system must be made by or through
Direct Participants, which will receive a credit for the Assessment Area Two Bonds on DTC's records. The
ownership interest of each actual purchaser of each Assessment Area Two 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 Assessment Area Two 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 Assessment Area Two
Bonds, except in the event that use of the book-entry system for the Assessment Area Two Bonds is
discontinued.

To facilitate subsequent transfers, all Assessment Area Two 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 Assessment Area Two 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 Assessment
Area Two Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such
Assessment Area Two 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 Assessment Area Two Bonds may wish to take
certain steps to augment the transmission to them of notices of significant events with respect to the
Assessment Area Two Bonds, such as redemptions, tenders, defaults, and proposed amendments to the
security documents. For example, Beneficial Owners of Assessment Area Two Bonds may wish to ascertain
that the nominee holding the Assessment Area Two 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 Assessment Area Two Bonds are
being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant
in such series or maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
the Assessment Area Two 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 Assessment Area Two Bonds are credited on the record date (identified
in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions, and interest payments on the Assessment Area Two 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 the 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, the Paying Agent, 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 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 Assessment Area
Two Bonds at any time by giving reasonable notice to the District or the Paying Agent. Under such
circumstances, in the event that a successor depository is not obtained, the Assessment Area Two Bonds
are required to be printed and delivered.

The District may decide to discontinue use of the system of book-entry only transfers through DTC
(or a successor securities depository). In that event, the Assessment Area Two Bonds will be printed and
delivered to DTC.

SECURITY FOR AND SOURCE OF PAYMENT OF THE ASSESSMENT AREA TWO BONDS
General

THE ASSESSMENT AREA TWO BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT
PAYABLE SOLELY OUT OF THE ASSESSMENT AREA TWO 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 ASSESSMENT AREA TWO BONDS, EXCEPT THAT
THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO EVIDENCE AND
CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION, ASSESSMENT AREA TWO
SPECIAL ASSESSMENTS TO SECURE AND PAY THE ASSESSMENT AREA TWO BONDS. THE
ASSESSMENT AREA TWO 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 Assessment Area Two Bonds will be secured by a pledge of the Assessment Area Two Pledged
Revenues. "Assessment Area Two Pledged Revenues" shall mean (a) all revenues received by the District
from the Assessment Area Two Special Assessments levied and collected on the assessable lands within
Assessment Area Two benefited by the Assessment Area Two Project, including, without limitation,
amounts received from any foreclosure proceeding for the enforcement of collection of such Assessment
Area Two Special Assessments or from the issuance and sale of tax certificates with respect to such
Assessment Area Two Special Assessments, and (b) all moneys on deposit in the Funds and Accounts
established under the Second Supplemental Indenture created and established with respect to or for the
benefit of the Assessment Area Two Bonds; provided, however, that Assessment Area Two Pledged
Revenues shall not include (A) any moneys transferred to the Assessment Area Two Rebate Fund and
investment earnings thereon, (B) moneys on deposit in the Assessment Area Two 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 "Assessment Area Two Special Assessments" are the Special Assessments levied on the
assessable District Lands within Assessment Area Two as a result of the District's acquisition and/or
construction of the Assessment Area Two Project, corresponding in amount to the debt service on the
Assessment Area Two Bonds and designated as such in the methodology report relating thereto. "Special
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Assessments" shall mean (a) the net proceeds derived from the levy and collection of "special assessments,"
as provided for in Sections 190.011(14) and 190.022 of the Act against District Lands that are subject to
assessment as a result of a particular Project or any portion thereof or against one or more identified
Assessment Areas, and (b) the net proceeds derived from the levy and collection of "benefit special
assessments," as provided for in Section 190.021(2) of the Act, against the lands within the District that are
subject to assessment as a result of a particular Project or any portion thereof, and in case of both "special
assessments” and "benefit special assessments," including the interest and penalties on such assessments,
pursuant to all applicable provisions of the Act and Chapter 170, Florida 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 assessments or from the issuance and sale
of tax certificates with respect to such assessments, less (to the extent applicable) the fees and costs of
collection thereof payable to the Tax Collector and less certain administrative costs payable to the Property
Appraiser pursuant to the Property Appraiser and Tax Collector Agreement. "Special Assessments" shall
not include "special assessments" levied and collected by the District under Section 190.022 of the Act for
maintenance purposes or "maintenance special assessments" levied and collected by the District under
Section 190.021(3) of the Act. The Assessment Area Two Bonds are not secured by Special Assessments
other than the Assessment Area Two Special Assessments on the District Lands.

"Assessment Proceedings" shall mean the proceedings of the District with respect to the
establishment, levy and collection of the Assessment Area Two Special Assessments, including the
Assessment Resolution and any supplemental proceedings undertaken by the District with respect to the
Assessment Area Two Special Assessments.

Non-ad valorem assessments, such as the Assessment Area Two Special 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 Assessment Area Two Special Assessments will constitute a lien
against the land as to which the Assessment Area Two Special Assessments are imposed. See
"ENFORCEMENT OF ASSESSMENT COLLECTIONS" herein.

Covenant to Levy the Assessment Area Two Special Assessments

The District will covenant in the Indenture to comply with the terms of the proceedings heretofore
adopted with respect to the Assessment Area Two Special Assessments, including the Assessment
Methodology Report, and to levy and collect the Assessment Area Two Special Assessments and any
required true-up payments set forth in the Assessment Methodology, in such manner as will generate funds
sufficient to pay the principal of and interest on the Assessment Area Two Bonds when due. The District
will further agree that it shall not amend the Assessment Methodology Report in any material manner
without the written consent of the Majority Owners.

If any Assessment Area Two 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
Assessment Area Two 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 Assessment Area Two Special Assessment
when it might have done so, the District has additionally covenanted to either (i) take all necessary steps to
cause a new Assessment Area Two 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 Assessment Area Two Special Assessment from legally available moneys, which
moneys shall be deposited into the Assessment Area Two Revenue Account. See "BONDOWNERS RISKS
— Inadequacy of Reserve Account.” In case any such subsequent Assessment Area Two Special Assessment
shall also be annulled, the District shall obtain and make other Assessment Area Two Special Assessments
until a valid Assessment Area Two Special Assessment shall be made.
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Prepayment of Assessment Area Two Special Assessments

Pursuant to the proceedings of the District relating to the levy of the Assessment Area Two Special
Assessments (the "Assessment Proceedings"), any owner of land against which an Assessment Area Two
Special Assessment has been levied may pay the principal balance of such Assessment Area Two Special
Assessment, 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 interest payment date, which is at
least 45 days after the date of payment.

Pursuant to the Act, an owner of property subject to the levy of Assessment Area Two Special
Assessments may pay the entire balance of the Assessment Area Two Special Assessments remaining due,
without interest, within thirty (30) days after the Assessment Area Two Project has been completed or
acquired by the District, and the Board has adopted a resolution accepting the Assessment Area Two Project
pursuant to Chapter 170.09, Florida Statutes. The Landowner, as the sole owner of assessable land within
Assessment Area Two, will waive this right on behalf of itself and its successors and assigns in connection
with the issuance of the Assessment Area Two Bonds. See "BONDOWNERS' RISKS — Prepayment and
Redemption Risk" herein.

The Assessment Area Two Bonds are subject to extraordinary redemption as indicated under
"DESCRIPTION OF THE Assessment Area Two BONDS — Redemption Provisions — Extraordinary
Mandatory Redemption" from optional prepayments of Assessment Area Two Special Assessments by
property owners.

Limitation on Issuance of Additional Bonds

In the Second Supplemental Indenture, the District will covenant not to issue any other Bonds or
other debt obligations secured by the Assessment Area Two Special Assessments. In addition, the District
will covenant not to issue any other Bonds or debt obligations for capital projects secured by Special
Assessments on the assessable lands within Assessment Area Two of the District that are subject to the
Assessment Area Two Special Assessments until the Assessment Area Two Special Assessments are
Substantially Absorbed. "Substantially Absorbed" means the date at least 90% of the principal portion of
the Assessment Area Two Special Assessments have been assigned to residential units within Assessment
Area Two that have received certificates of occupancy. The District shall present the Trustee with a
certification that the Assessment Area Two Special Assessments are Substantially Absorbed and the Trustee
may rely conclusively upon such certification and shall have no duty to verify if the Assessment Area Two
Special Assessments are Substantially Absorbed. In the absence of such written certification, the Trustee is
entitled to assume that the Assessment Area Two Special Assessments have not been Substantially
Absorbed. Such covenant shall not prohibit the District from issuing refunding Bonds secured by the
Assessment Area Two Special Assessments or any Bonds or other obligations secured by other Special
Assessments (i) if such Special Assessments are levied on District Lands not subject to the Assessment
Area Two Special Assessments, (ii) if such Bonds or other obligations are issued to finance a capital project
that is necessary to remediate any natural disaster, catastrophic damage or failure with respect to the
Assessment Area Two Project, or (iii) upon the written consent of the Majority Holders.

Notwithstanding the above paragraph to the contrary, certain operation and maintenance
assessments have and will continue to be levied upon the same lands subject to the Assessment Area Two
Special Assessments; however, such assessments will not be available to pay debt service on the
Assessment Area Two Bonds. The Assessment Area Two Special Assessments and the operation and
maintenance assessments will have coequal lien status on the District Lands. See "BONDOWNERS' RISKS
— Other Taxes and Assessments" and "ASSESSMENT METHODOLOGY AND THE ALLOCATION OF
ASSESSMENTS" herein.
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Acquisition and Construction Account

Pursuant to the Second Supplemental Indenture, there is established within the Acquisition and
Construction Fund held by the Trustee an "Assessment Area Two Acquisition and Construction Account,"
and therein a "General Subaccount” and a "Parcel IV-B Ponds and Infrastructure Project Subaccount." Net
proceeds of the Assessment Area Two Bonds shall be deposited into the Subaccounts within the Assessment
Area Two Acquisition and Construction Account in the amounts set forth in the Second Supplemental
Indenture, together with any moneys transferred or deposited thereto, including moneys transferred from
the Assessment Area Two Reserve Account after satisfaction of Condition #1 for Reduction of Reserve
Requirement and Condition #2 for Reduction of Reserve Requirement (as defined herein), as applicable.
Upon satisfaction of the respective Conditions for Reduction of Reserve Requirement, the amount on
deposit in the Assessment Area Two Reserve Account in excess of the Assessment Area Two Reserve
Requirement shall then be transferred to the General Subaccount within the Assessment Area Two
Acquisition and Construction Account and applied as provided in the Indenture. See "-Reserve Account"
herein for more information regarding the Conditions for Reduction of Reserve Requirement.

Moneys on deposit in the Assessment Area Two Acquisition Account shall be applied as set forth
in the Indenture and the Acquisition Agreement. Funds on deposit in the General Subaccount within the
Assessment Area Two Acquisition and Construction Account shall only be requested by the District to be
applied to the Costs of the Assessment Area Two Project not otherwise funded by amounts on deposit in
the Parcel IV-B Ponds and Infrastructure Project Subaccount. Funds on deposit in the Parcel IV-B Ponds
and Infrastructure Project Subaccount within the Assessment Area Two Acquisition and Construction
Account shall only be requested by the District to be applied to the Costs of the Parcel IV-B Ponds and
Infrastructure Project. The Trustee shall be responsible solely for disbursing funds in accordance with the
requisitions received and shall not be responsible for determining the amounts in the Assessment Area Two
Acquisition and Construction Account allocable to the respective components of the Assessment Area Two
Project or whether funds are payable under the Acquisition Agreement.

The "Parcel IV-B Ponds and Infrastructure Project" shall mean the portion of the Assessment Area
Two Project consisting of parcel-specific public infrastructure improvements relating to the development
of Parcel IV-B, as described in the Engineer's Report (as defined herein). See also "THE CAPITAL
IMPROVEMENT PLAN AND THE ASSESSMENT AREA TWO PROJECT" herein for more
information.

After the Completion Date for the Parcel IV-B Ponds and Infrastructure Project, as determined
pursuant to the Indenture, and after retaining costs to complete the Parcel IV-B Ponds and Infrastructure
Project, any moneys remaining in the Parcel IV-B Ponds and Infrastructure Project Subaccount shall be
transferred to the General Subaccount within the Assessment Area Two Acquisition and Construction
Account, as directed in writing by the District, or the District Manager on behalf of the District, to the
Trustee, and applied to fund other Costs of the Assessment Area Two Project. Upon the Completion Date
for the entire Assessment Area Two Project, and after retaining costs to complete the Assessment Area Two
Project, any moneys remaining in the General Subaccount within the Assessment Area Two Acquisition
and Construction Account shall be transferred to the Assessment Area Two General Redemption
Subaccount, as directed in writing by the District, or the District Manager on behalf of the District, to the
Trustee. After no funds remain in a Subaccount within the Assessment Area Two Acquisition and
Construction Account, such Subaccount shall be closed, and after no funds remain in any of the Subaccounts
therein, the Assessment Area Two Acquisition and Construction Account shall be closed. Notwithstanding
the foregoing, the Assessment Area Two Acquisition and Construction Account and the General
Subaccount therein shall not be closed until after Condition #2 for Reduction of Reserve Requirement shall
have occurred and the excess funds from the Assessment Area Two Reserve Account shall have been
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transferred to the General Subaccount within the Assessment Area Two Acquisition and Construction
Account and applied in accordance with the Indenture.

The Trustee shall make no such transfers from the Assessment Area Two Acquisition and
Construction Account or the Subaccounts therein to the Assessment Area Two General Redemption
Subaccount if an Event of Default exists with respect to the Assessment Area Two Bonds of which the
Trustee has notice or actual knowledge, in each case as described in the Master Indenture. Except as set
forth in the Indenture, the Trustee shall withdraw moneys from the Assessment Area Two Acquisition and
Construction Account and the Subaccounts therein only upon presentment to the Trustee of a properly
signed requisition in substantially the form attached as an exhibit to the Second Supplemental Indenture.

Reserve Account

Pursuant to the Second Supplemental Indenture, there is established within the Debt Service
Reserve Fund an Assessment Area Two Reserve Account, in which net proceeds of the Assessment Area
Two Bonds will be deposited in an amount equal to the Assessment Area Two Reserve Account
Requirement. See "ESTIMATED SOURCES AND USES OF ASSESSMENT AREA TWO BOND
PROCEEDS" herein.

The "Assessment Area Two Reserve Account Requirement" or "Reserve Requirement" shall (i)
initially be an amount equal to the maximum annual debt service on the Assessment Area Two Bonds as
calculated from time to time; (ii) upon the occurrence of the Condition #1 for Reduction of Reserve
Requirement, fifty percent (50%) of the maximum annual debt service on the Assessment Area Two Bonds
as calculated from time to time; and (iii) upon the occurrence of the Condition #2 for Reduction of Reserve
Requirement, ten percent (10%) of the maximum annual debt service on the Assessment Area Two Bonds
as calculated from time to time. Upon satisfaction of Condition #1 for Reduction of Reserve Requirement
or Condition #2 for Reduction of Reserve Requirement, as applicable, such excess amount shall be released
from the Assessment Area Two Reserve Account and transferred to the General Subaccount within the
Assessment Area Two Acquisition and Construction Account in accordance with the provisions of the
Second Supplemental Indenture. For the purpose of calculating the Assessment Area Two Reserve
Requirement, maximum annual debt service, fifty percent (50%) of maximum annual debt service or ten
percent (10%) of maximum annual debt service as the case may be, shall be calculated as of the date of the
original issuance and delivery and recalculated in connection with each extraordinary mandatory
redemption of the Assessment Area Two Bonds from Assessment Area Two Prepayment Principal as set
forth herein (but not upon the optional or mandatory sinking fund redemption thereof) and such excess
amount shall be released from the Assessment Area Two Reserve Account and transferred to the
Assessment Area Two Prepayment Subaccount in accordance with the provisions of the Second
Supplemental Indenture. Amounts on deposit in the Assessment Area Two Reserve Account may, upon
final maturity or redemption of all Outstanding Assessment Area Two Bonds, be used to pay principal of
and interest on the Assessment Area Two Bonds at that time. Initially, the Assessment Area Two Reserve
Requirement shall be equal to [$ ].

"Condition #1 for Reduction of Reserve Requirement" with respect to the Assessment Area Two
Bonds shall mean collectively (i) all of the outstanding principal portion of the Assessment Area Two
Special Assessments has been assigned to land within Assessment Area Two that has been closed with a
homebuilder, and (ii) there shall be no Events of Default under the Indenture with respect to the Assessment
Area Two Bonds, each as certified in writing by the District Manager. The District shall present the Trustee
with the written certification of the District Manager regarding the satisfaction of the Condition #1 for
Reduction of Reserve Requirement, and the Trustee may rely conclusively upon such certification and shall
have no duty to verify the same.
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"Condition #2 for Reduction of Reserve Requirement" with respect to the Assessment Area Two
Bonds shall mean collectively (i) all of the outstanding principal portion of the Assessment Area Two
Special Assessments has been assigned to residential units within Assessment Area Two that have received
certificates of occupancy, and (ii) there shall be no Events of Default under the Indenture with respect to
the Assessment Area Two Bonds, each as certified in writing by the District Manager. The District shall
present the Trustee with the written certification of the District Manager regarding the satisfaction of the
Condition #2 for Reduction of Reserve Requirement, and the Trustee may rely conclusively upon such
certification and shall have no duty to verify the same.

Net proceeds of the Assessment Area Two Bonds shall be deposited into the Assessment Area Two
Reserve Account in the amount set forth in the Second Supplemental Indenture, and such moneys, together
with any other moneys deposited into the Assessment Area Two Reserve Account shall be applied for the
purposes provided in the Indenture. Notwithstanding any provisions in the Master Indenture to the contrary,
the District will covenant not to substitute the cash and Investment Securities on deposit in the Assessment
Area Two Reserve Account with a Debt Service Reserve Insurance Policy or a Debt Service Reserve Letter
of Credit. Except as provided in the next paragraph, all investment earnings on moneys in the Assessment
Area Two Reserve Account shall remain on deposit therein.

On each March 15 and September 15 (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 Assessment Area Two
Reserve Account and transfer any excess therein above the Reserve Requirement for the Assessment Area
Two Bonds caused by investment earnings to the Assessment Area Two Revenue Account in accordance
with the Second Supplemental Indenture.

In the event of a prepayment of Assessment Area Two Special Assessments in accordance with the
Second Supplemental Indenture, forty-five (45) days before the next Quarterly Redemption Date, the
Trustee, after receiving the written direction of the District described in the Second Supplemental Indenture,
shall recalculate the Assessment Area Two Reserve Requirement, taking into account the amount of
Assessment Area Two Bonds that will be outstanding as a result of such prepayment of Assessment Area
Two Special Assessments, and cause the amount on deposit in the Assessment Area Two Reserve Account
in excess of the Assessment Area Two Reserve Requirement, resulting from Assessment Area Two
Prepayment Principal, to be transferred to the Assessment Area Two Prepayment Subaccount to be applied
toward the extraordinary redemption of Assessment Area Two Bonds in accordance with the extraordinary
mandatory redemption provisions set forth in the Second Supplemental Indenture, as a credit against the
Assessment Area Two Prepayment Principal otherwise required to be made by the owner of such property
subject to Assessment Area Two Special Assessments. Upon satisfaction of each of Condition #1 for
Reduction of Reserve Requirement and Condition #2 for Reduction of Reserve Requirement, the amount
on deposit in the Assessment Area Two Reserve Account in excess of the Assessment Area Two Reserve
Requirement as a result thereof shall then be transferred to the General Subaccount within the Assessment
Area Two Acquisition and Construction Account and applied as provided in the Second Supplemental
Indenture.

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

Pursuant to the Second Supplemental Indenture, Assessment Area Two Special Assessments
(except for Prepayments of Assessment Area Two Special Assessments, which shall be identified as such
by the District to the Trustee and deposited in the Assessment Area Two Prepayment Subaccount) shall be
deposited by the Trustee into the Assessment Area Two Revenue Account established within the Revenue
Fund. The Trustee shall transfer from amounts on deposit in the Assessment Area Two 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 Interest
Payment Date, commencing May 1, 2024, to the Assessment Area Two Interest Account of the
Debt Service Fund, an amount equal to the interest on the Assessment Area Two Bonds becoming
due on the next succeeding Interest Payment Date, less any amount on deposit in the Assessment
Area Two Interest Account not previously credited;

SECOND, no later than the Business Day next preceding each November 1, commencing
November 1, 2024, to the Assessment Area Two Sinking Fund Account, an amount equal to the
principal amount of Assessment Area Two Bonds subject to sinking fund redemption on such
November 1, less any amount on deposit in the Assessment Area Two Sinking Fund Account not
previously credited;

THIRD, upon receipt but no later than the Business Day next preceding each Interest
Payment Date while Assessment Area Two Bonds remain Outstanding, to the Assessment Area
Two 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 Assessment Area Two Bonds;

FOURTH, notwithstanding the foregoing, at any time the Assessment Area Two Bonds are
subject to redemption on a date which is not a May 1 or November 1 Interest Payment Date, the
Trustee shall be authorized to transfer to the Assessment Area Two Interest Account, the amount
necessary to pay interest on the Assessment Area Two Bonds subject to redemption on such date;
and

FIFTH, subject to the foregoing paragraphs, the balance of any moneys remaining after
making the foregoing deposits shall be first deposited into the Assessment Area Two Costs of
Issuance Account upon the written request of the District to cover any deficiencies in the amount
allocated to pay the cost of issuing the Assessment Area Two Bonds and next, any balance in the
Assessment Area Two Revenue Account shall remain on deposit in such Assessment Area Two
Revenue Account, unless needed for the purposes of rounding the principal amount of an
Assessment Area Two Bond subject to extraordinary mandatory redemption pursuant to the Second
Supplemental Indenture to an Authorized Denomination, or unless pursuant to the Arbitrage
Certificate, it is necessary to make a deposit into the Assessment Area Two Rebate Fund, in which
case, the District shall direct the Trustee to make such deposit thereto.

Notwithstanding the foregoing, in the event of redemption of Assessment Area Two Bonds from
Prepayments on deposit in the Assessment Area Two Prepayment Subaccount, the Trustee is further
authorized, upon written direction from the District, to transfer from the Assessment Area Two Revenue
Account to the Assessment Area Two Prepayment Subaccount sufficient funds to cause the redemption of
the next closest Authorized Denomination of Assessment Area Two Bonds, as provided in the Second
Supplemental Indenture.
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Investments

The Trustee shall, as directed by the District in writing, invest moneys held in the Series Accounts
within the Debt Service Fund, any Series Accounts within the Debt Service Reserve Fund and any Series
Account within the Bond Redemption Fund created under the Second Supplemental Indenture only in
Government Obligations and other 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 under 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
the related Series Account of the Revenue Fund. Upon request of the District, or on its own initiative
whenever payment is to be made out of any Fund or Account, the Trustee shall sell such securities as may
be requested to make the payment and restore the proceeds to the Fund or Account in which the securities
were held. 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, except as provided in the Indenture. If net proceeds from the
sale of securities held in any Fund or Account shall be less than the amount invested and, as a result, the
amount on deposit in such 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. See "APPENDIX B: COPY OF MASTER INDENTURE AND PROPOSED
FORM OF SECOND SUPPLEMENTAL INDENTURE" attached hereto.

In the absence of written investment instructions from the District, the Trustee shall not be
responsible or liable for keeping the moneys held by it hereunder invested or for any losses because such
amounts were not invested. Moneys in any of the Funds and Accounts established pursuant to the Indenture,
when held by the Trustee, shall be promptly invested by the Trustee in accordance with all written directions
from the District and the District shall be responsible for ensuring that such instructions conform to
requirements of this Master Indenture including, without limitation, Article VII of the Master Indenture.
The Trustee shall not be liable or responsible for any loss or entitled to any gain resulting from any
investment or sale upon the investment instructions of the District or otherwise, including that set forth in
the first sentence of this paragraph. The Trustee may conclusively rely upon the District's written
instructions as to both the suitability and legality of all investments directed hereunder or under any
Supplemental Indenture. Ratings of investments shall be determined by the District at the time of purchase
of such investments and without regard to ratings subcategories. The Trustee shall have no responsibility
to monitor the ratings of investments after the initial purchase of such investments. The Trustee may make
any and all such investments through its own investment department or that of its affiliates or subsidiaries,
and may charge its ordinary and customary fees for such trades. Confirmations of investments are not
required to be issued by the Trustee for each month in which a monthly statement is rendered. No statement
need be rendered for any fund or account if no activity occurred in such fund or account during such month.

Indenture Provisions Relating to Bankruptcy or Insolvency of a Landowner
The Master Indenture contains the following provisions which, pursuant to the Master 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 owner of any tax parcel subject to the Affected Special
Assessments (an "Insolvent Taxpayer") under any existing or future law of any jurisdiction relating to
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bankruptcy, insolvency, reorganization, assignment for the benefit of creditors, or relief of debtors (a
"Proceeding"). For purposes of such provisions, each Series of Bonds secured by and payable from Special
Assessments levied against property owned by any Insolvent Taxpayer are collectively referred to as
"Affected Bonds," and the Special Assessments levied against any Insolvent Taxpayer's property and
pledged under one or more Supplemental Indentures as security for the Affected Bonds are collectively
referred to as the "Affected Special Assessments."”

For as long as any Affected Bonds remain Outstanding, in any Proceeding involving the District,
any Insolvent Taxpayer, the Affected Bonds or the Affected Special Assessments, the District shall be
obligated to act in accordance with any direction from the Trustee with regard to all matters directly or
indirectly affecting at least three percent (3%) of the Outstanding aggregate principal amount of the
Affected Bonds or for as long as any Affected Bonds remain Outstanding, in any proceeding involving the
District, any Insolvent Taxpayer, the Affected Bonds or the Affected Special Assessments or the Trustee.
The District has agreed that it shall not be a defense to a breach of the foregoing covenant that it has acted
upon advice of counsel in not complying with this covenant.

The District has further acknowledged and agreed that, although the Assessment Area Two Bonds
were issued by the District, the Owners of the Affected Bonds are categorically the party with the ultimate
financial stake in the transaction and, consequently, the party with a vested and pecuniary interest in a
Proceeding. In the event of any Proceeding involving an Insolvent Taxpayer: (i) the District has agreed that
it shall follow the direction of the Trustee in making and election, giving any consent, commencing any
action or filing any motion, claim, obligation, notice or application or in taking any other action or position
in any Proceeding or in any action related to a Proceeding that affects, either directly or indirectly, the
Affected Special Assessments, the Affected Bonds, or any rights of the Trustee; (ii) the District has agreed
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 Affected Special Assessments, the
Affected Bonds, or any rights of the Trustee under the Indenture that are inconsistent with direction from
the Trustee; (iii) to the extent permitted by law, the Trustee shall have the right, but is not obligated to, (i)
vote in any such Proceeding any and all claims of the District, or (ii) file any motion, pleading, plan or
objection in any such Proceeding on behalf of the District, including without limitation, motions seeking
relief from the automatic stay, dismissal the Proceeding, valuation of the property belonging to the Insolvent
Taxpayer, termination of exclusivity, and objections to disclosure statements, plans of liquidation or
reorganization, and motions for use of cash collateral, seeking approval of sales or post-petition financing.
If the Trustee chooses to exercise any such rights, 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 Insolvent Taxpayer, including without limitation, the right to file
and/or prosecute any claims, to propose and prosecute a plan, to vote to accept or reject a plan, and to make
any election under Section 1111(b) of the Bankruptcy Code and (iv) 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 the lands owned by any Insolvent Taxpayer 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 or the District's claim
and rights with respect to the Affected 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 has agreed
that the Trustee shall have the right (i) to file a proof of claim with respect to the Affected Special
Assessments pledged to the Affected Bonds Outstanding, (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.
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Notwithstanding the provisions of the immediately preceding paragraphs, nothing in the Master
Indenture shall preclude the District from becoming a party to a Proceeding in order to enforce a claim for
"maintenance special assessments," and the District shall be free to pursue such a claim in such manner as
it shall deem appropriate. Any actions taken by the District in pursuance of its claim for "Maintenance
special assessments" in any Proceeding shall not be considered an action adverse or inconsistent with the
Trustee's rights or consents with respect to the Affected Special Assessments, whether such claim is pursued
by the District or the Trustee' provided, however, that the District shall not oppose any relief sought by the
Trustee under the authority granted to the Trustee in the above-described provisions of the Indenture.

Certain Remedies upon an Event of Default

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

(a) if payment of any installment of interest on any Assessment Area Two Bond is not made
when it becomes due and payable; or

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

(o) if the District, for any reason, fails in, or is rendered incapable of, fulfilling its obligations
under the Indenture or under the Act, which may be determined solely by the Majority Owners of the
Assessment Area Two 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 ninety (90) days; or

(e) if the District defaults in the due and punctual performance of any other covenant in the
Indenture or in any Assessment Area Two Bonds and such default continues for sixty (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 Holders of not less
than a majority in aggregate principal amount of the Assessment Area Two Bonds Outstanding; 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 sixty (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 sixty (60) day period and shall diligently and
continuously prosecute the same to completion; or

() if at any time the amount in the Assessment Area Two Reserve Account is less than the
Assessment Area Two Reserve Requirement as a result of the Trustee withdrawing an amount therefrom to
satisfy the Debt Service Requirement on the Assessment Area Two Bonds and such amount has not been
restored within thirty (30) days of such withdrawal; or

(2) if, at any time following issuance of the Assessment Area Two Bonds, more than twenty

percent (20%) of the "maintenance special assessments" levied by the District on the District Lands upon
which the Assessment Area Two Special Assessments are levied to secure the Assessment Area Two Bonds
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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, when due.

The Assessment Area Two Bonds are not subject to acceleration. Upon an occurrence and
continuance of an Event of Default, no optional redemption or extraordinary mandatory redemption of the
Assessment Area Two Bonds pursuant to Article VIII of the Master Indenture shall occur unless all of the
Assessment Area Two Bonds where an Event of Default has occurred will be redeemed or if 100% of the
Holders of such Assessment Area Two Bonds agree to such redemption.

If any Event of Default with respect to the Assessment Area Two Bonds has occurred and is
continuing, the Trustee, in its discretion may, and upon the written request of the Holders of not less than a
majority of the aggregate principal amount of the Outstanding Assessment Area Two Bonds and receipt of
indemnity to its satisfaction shall:

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

(i1) bring suit upon the Assessment Area Two Bonds;

(i) 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 Assessment Area Two Bonds;

(iv) 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 Assessment Area Two Bonds; and

v) by other proceeding in law or equity, exercise all rights and remedies provided for by any
other document or instrument securing such Assessment Area Two Bonds.

The Holders of a majority in aggregate principal amount of the Outstanding Assessment Area Two
Bonds then subject to remedial proceedings under Article X of the Master 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. The Trustee shall have no liability as a result of any actions taken upon any such direction of the
Holders.

Anything in the Indenture to the contrary notwithstanding, the District will acknowledge in the
Second Supplemental Indenture that that the Assessment Area Two Pledged Revenues include, without
limitation, all amounts on deposit in the Assessment Area Two Acquisition and Construction Account, and
the Subaccounts therein, of the Acquisition and Construction Fund then held by the Trustee and that, upon
the occurrence of an Event of Default with respect to the Assessment Area Two Bonds, (i) the Assessment
Area Two Pledged Revenues may not be used by the District (whether to pay costs of the Assessment Area
Two Project or otherwise) without the consent of the Majority Holders, and (ii) the Assessment Area Two
Pledged Revenues may be used by the Trustee, at the direction or with the approval of the Majority Holders,
to pay costs and expenses incurred in connection with the pursuit of remedies under the Indenture, provided,
however notwithstanding anything in the Second Supplemental Indenture to the contrary the Trustee is also
authorized to utilize the Assessment Area Two Pledged Revenues to pay fees and expenses as provided in
the Master Indenture.
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During the continuance of an Event of Default specified in subparagraphs (a), (b) or (f) above (a
"Payment Related Default"), disbursements from the Assessment Area Two Acquisition and Construction
Account, and the Subaccounts therein, shall be made only with the consent of the Majority Holders, except
as provided below. During the continuance of a Payment Related Default, the Majority Holders shall have
the right to provide direction to the District to terminate, suspend, or proceed under any contracts for
construction of the Assessment Area Two Project entered into prior to the occurrence of such Payment
Related Default. The Majority Holders may provide such direction at any time during the continuance of
such Payment Related Default and shall not be deemed to have waived their right to do so through inaction
or delay and may change such direction from time to time.

1) Until such time as the Majority Holders provide such direction to the District,
disbursements may be made without the consent of the Majority Holders for Costs incurred by the
Issuer under construction contracts entered into by the Issuer prior to the occurrence of such
Payment Related Default.

(ii) Upon direction by the Majority Holders to proceed under any such contract(s), no
consent of the Majority Holders shall be required for disbursements for Costs incurred by the
District thereunder until the date of suspension or termination of such contract directed by the
Majority Holders described in subparagraph (iii) below.

(iii)  Upon direction by the Majority Holders to suspend or terminate such construction
contract(s), disbursements for Costs incurred by the Issuer thereunder shall only be made (x) for
disbursements for Costs incurred by the Issuer under construction contracts entered into by the
Issuer prior to the occurrence of such Payment Related Default and which Costs relate to work
performed before the earliest date on which the District is entitled to suspend or terminate such
construction contract at the direction of the Majority Holders, or (y) with the consent of the Majority
Holders.

Notwithstanding anything in the Indenture to the contrary, during the continuance of a Payment
Related Default, the consent of the Majority Holders shall be required for disbursements for Costs under

contracts for the acquisition of Assessment Area Two Project improvements from the Landowner or its
affiliates.

[Remainder of page intentionally left blank.]
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ENFORCEMENT OF ASSESSMENT COLLECTIONS
General

The primary source of payment for the Assessment Area Two Bonds is the Assessment Area Two
Special Assessments imposed on the assessable District Lands within Assessment Area Two specially
benefited by the Assessment Area Two Project pursuant to the Assessment Proceedings. See
"ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" herein and
"APPENDIX E: ASSESSMENT METHODOLOGY REPORT."

The determination, order, levy, and collection of Assessment Area Two Special Assessments must
be done in compliance with procedural requirements and guidelines provided by State law. Failure by the
District, the Manatee County Tax Collector (the "Tax Collector") or the Manatee County Property
Appraiser (the "Property Appraiser") to comply with such requirements could result in a delay in the
collection of, or the complete inability to collect, the Assessment Area Two Special Assessments during
any year. Such delays in the collection of Assessment Area Two Special Assessments, or complete inability
to collect Assessment Area Two 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 Assessment Area
Two Bonds. See "BONDOWNERS' RISKS." To the extent that landowners fail to pay the Assessment Area
Two 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 Assessment Area Two Bonds. The Act provides for various methods of collection of delinquent
Assessment Area Two Special Assessments by reference to other provisions of the Florida Statutes. The
following is a description of certain statutory provisions of assessment payment and collection procedures
appearing in the Florida Statutes but is qualified in its entirety by reference to such statutes.

Uniform Method Procedure

Initially, the Landowner and subsequent landowners will directly pay the Assessment Area Two
Special Assessments to the District. After the lands in Assessment Area Two are platted and assigned their
respective tax folio numbers, the Assessment Area Two Special Assessments will be collected pursuant to
the Uniform Method (as hereinafter defined). At such times as the Assessment Area Two Special
Assessments are collected pursuant to the Uniform Method of collection, the provisions of this section shall
be come applicable. The Florida Statutes provide that, subject to certain conditions, non-ad valorem special
assessments may be collected by using the uniform method (the "Uniform Method") of collection. 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 Assessment Area Two Special Assessments to be levied and then collected in this manner.
The District's election to use a certain collection method with respect to the Assessment Area Two Special
Assessments does not preclude it from electing to use another collection method in the future, subject to
the provisions of the Indenture. See "—Foreclosure" below with respect to collection of delinquent
assessments not collected pursuant to the Uniform Method.

If the Uniform Method of collection is utilized, the Assessment Area Two Special Assessments
will be collected together with County, special district, and other ad valorem taxes and non-ad valorem
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 ad valorem taxes and non-ad valorem
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 Assessment Area Two Special Assessments, if any, being collected by the
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Uniform Method) are to be billed, and landowners in the District are required to pay, all such taxes and
assessments, without preference in payment of any particular increment of the tax bill, such as the increment
owing for the Assessment Area Two Special Assessments. Upon any receipt of moneys by the Tax Collector
from the Assessment Area Two Special Assessments, such moneys will be delivered to the District, which
will remit such Assessment Area Two Special Assessments to the Trustee for deposit to the 2021 Revenue
Account within the Revenue Fund, except that any Prepayments of Assessment Area Two Special
Assessments shall be deposited to the Assessment Area Two Prepayment Subaccount within the
Assessment Area Two Bond Redemption Account created under the Indenture and applied in accordance
therewith.

All County, school and special district, including the District, ad valorem taxes, non-ad valorem
special assessments, including the Assessment Area Two Special Assessments, and voter-approved ad
valorem taxes levied to pay principal of and interest on bonds are payable at one time, except for partial
payment schedules as may be provided by 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. In such cases, the Tax Collector does not accept such partial payment and the partial payment
is returned to the taxpayer. Therefore, in the event the Assessment Area Two Special Assessments are to
be collected pursuant to the Uniform Method, any failure to pay any one line item would cause the
Assessment Area Two 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 Assessment Area Two Bonds.

Under the Uniform Method, if the Assessment Area Two 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 ad valorem taxes and non-ad valorem special 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 Assessment
Area Two 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 Assessment Area Two Special Assessments, (2) that future
landowners and taxpayers in the District will pay such Assessment Area Two Special 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, or (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 Assessment Area Two Special Assessments and all other liens that are coequal therewith.

Collection of delinquent Assessment Area Two 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 Assessment Area Two Special Assessments due. In the event
of a delinquency in the payment of taxes and assessments on real property, the landowner may, prior to the
sale of tax certificates, pay the total amount of delinquent ad valorem taxes and non-ad valorem assessments
plus the cost of advertising and the applicable interest charge on the amount of such delinquent taxes and
assessments. If the landowner does not act, the Tax Collector is required to attempt to sell tax certificates
on such property to the person who pays the delinquent taxes and assessments owing, penalties and interest
thereon and certain costs, and who accepts the lowest interest rate per annum to be borne by the certificates
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(but not more than 18%). Tax certificates are sold by public bid. 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 (currently 18%). The Tax Collector does not collect
any money if tax certificates are "struck off" (issued) to the County. The County may sell such certificates
to the public at any time at the principal amount thereof plus interest at the rate of not more than 18% per
annum and a fee. Proceeds from the sale of tax certificates are required to be used to pay taxes and
assessments (including the Assessment Area Two Special Assessments), interest, costs and charges on the
real property described in the certificate. The demand for such 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 Assessment Area Two Special
Assessments, which are the primary source of payment of the Assessment Area Two Bonds. 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.

Unless full payment for a tax deed is made to the clerk of court, including documentary stamps and
recording fees, 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, and 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 in the
preceding paragraph.

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 outstanding tax certificates covering the
land, plus interest, any omitted taxes or delinquent taxes and interest, and current taxes, if due. 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. 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
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 the amount
paid by such holder in applying 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. 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, and all other amounts paid by such person in applying for a tax deed,
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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.

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 County may, at any time within ninety (90) days from
the date of offering for public sale, purchase the land without further notice or advertising for a statutorily
prescribed opening bid. After ninety (90) days have passed, any person or 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 of delinquency, unsold lands escheat to the County in which they
are located 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.

Foreclosure

The following discussion regarding foreclosure is not applicable if the Assessment Area Two
Special Assessments are being collected pursuant to the Uniform Method. In the event that the District itself
directly levies and enforces, pursuant to Chapters 170 and 190, Florida Statutes, the collection of the
Assessment Area Two Special Assessments levied on the land within the District, Section 170.10, Florida
Statutes provides that upon the failure of any property owner to pay all or any part of the principal of a
special assessment, including an Assessment Area Two Special Assessment, or the interest thereon, when
due, the governing body of the entity levying the assessment is authorized to commence legal proceedings
for the enforcement of the payment thereof, including commencement of an action in chancery,
commencement of a foreclosure proceeding in the same manner as the foreclosure of a real estate mortgage,
or commencement of an action under Chapter 173, Florida Statutes relating to foreclosure of municipal tax
and special assessment liens. Such a proceeding is in rem, meaning that it is brought against the land not
against the owner. 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 that the 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 Assessment Area Two Special Assessments and the ability to
foreclose the lien of such Assessment Area Two Special Assessments upon the failure to pay such
Assessment Area Two Special Assessments may not be readily available or may be limited as such
enforcement is dependent upon judicial action which is often subject to discretion and delay.

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 in
other sections of this Limited Offering Memorandum. Certain additional risks are associated with the
Assessment Area Two Bonds offered hereby and are set forth below. Prospective investors in the
Assessment Area Two 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 Assessment Area Two Bonds and
have the ability to bear the economic risks of such prospective investment, including a complete loss of
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such investment. This section does not purport to summarize all risks that may be associated with
purchasing or owning the Assessment Area Two 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 Assessment Area Two Bonds.

Concentration of Land Ownership

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

Bankruptcy and Related Risks

In the event of the institution of bankruptcy or similar proceedings with respect to the Landowner
or any other owner of benefited property, delays could occur in the payment of debt service on the
Assessment Area Two Bonds, as such bankruptcy could negatively impact the ability of: (i) the Landowner
and any other landowner to pay the Assessment Area Two Special Assessments; (ii) the Tax Collector to
sell tax certificates in relation to such property with respect to the Assessment Area Two Special
Assessments being collected pursuant to the Uniform Method; and (iii) the District to foreclose the lien of
the Assessment Area Two Special Assessments not being collected pursuant to the Uniform Method. In
addition, the remedies available to the Owners of the Assessment Area Two 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 Assessment Area Two Bonds, including, without limitation,
enforcement of the obligation to pay Assessment Area Two Special Assessments and the ability of the
District to foreclose the lien of the Assessment Area Two 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 Assessment Area Two 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 Assessment Area Two 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 Taxpayer" (as previously defined). See
"SECURITY FOR AND SOURCE OF PAYMENT OF THE ASSESSMENT AREA TWO BONDS —

26



Indenture Provisions Relating to Bankruptcy or Insolvency of a Landowner" herein. The District cannot
express any view whether such delegation would be enforceable.

Assessment Area Two Special Assessments Are Non-Recourse

The principal security for the payment of the principal and interest on the Assessment Area Two
Bonds is the timely collection of the Assessment Area Two Special Assessments. The Assessment Area
Two 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 Landowner or subsequent
landowners will be able to pay the Assessment Area Two Special Assessments or that they will pay such
Assessment Area Two Special Assessments even though financially able to do so. Neither the Landowner
nor any other subsequent landowners have any personal obligation to pay the Assessment Area Two Special
Assessments. Neither the Landowner nor any subsequent landowners are guarantors of payment of any
Assessment Area Two Special Assessments, and the recourse for the failure of the Landowner or any
subsequent landowner to pay the Assessment Area Two Special Assessments is limited to the collection
proceedings against the land subject to such unpaid Assessment Area Two Special Assessments, as
described herein. Therefore the likelihood of collection of the Assessment Area Two Special Assessments
may ultimately depend on the market value of the land subject to the Assessment Area Two Special
Assessments. While the ability of the Landowner or subsequent landowners to pay the Assessment Area
Two Special Assessments is a relevant factor, the willingness of the Landowner or subsequent landowners
to pay the Assessment Area Two Special Assessments, which may also be affected by the value of the land
subject to the Assessment Area Two Special Assessments, is also an important factor in the collection of
Assessment Area Two Special Assessments. The failure of the Landowner or subsequent landowners to
pay the Assessment Area Two Special Assessments could render the District unable to collect delinquent
Assessment Area Two 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
Assessment Area Two 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 Development, the development of
Assessment Area Two and the likelihood of timely payment of principal and interest on the Assessment
Area Two 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, including Assessment Area Two, and the likelihood of the timely payment of the
Assessment Area Two 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 by the Landowner and/or its affiliates. Such information is being provided solely for
informational purposes, and nothing herein or in such assessments grants any legal rights or remedies in
favor of the Assessment Area Two Bondholders in the event any recognized environmental conditions are
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later found to be present on District Lands. 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 or from surrounding
property, and what effect such may have on the development or sale of the lands in Assessment Area Two.

The value of the lands subject to the Assessment Area Two 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 Assessment Area Two Bonds. The Assessment Area Two 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 Assessment Area Two 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 Landowner. Moreover, the Landowner
has the right to modify or change plans for development of the 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 Assessment Area Two
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 Assessment Area Two 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 Assessment Area Two
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"
herein 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 Assessment Area Two 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 Assessment Area Two Special Assessment, even though the landowner is not
contesting the amount of the Assessment Area Two 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
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they admit in good faith to be owing. If a taxpayer fails to pay property taxes as set forth above, the Value
Adjustment Board considering the taxpayer's challenge is required to deny such petition by written decision
by April 20 of such year.

Limited Secondary Market for Assessment Area Two Bonds

The Assessment Area Two Bonds may not constitute a liquid investment, and there is no assurance
that a liquid secondary market will exist for the Assessment Area Two Bonds in the event an Owner thereof
determines to solicit purchasers for the Assessment Area Two Bonds. Even if a liquid secondary market
exists, there can be no assurance as to the price for which the Assessment Area Two Bonds may be sold.
Such price may be lower than that paid by the current Owners of the Assessment Area Two Bonds,
depending on the progress of development of the lands within Assessment Area Two, 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 Assessment Area Two Special Assessments, may not adversely affect the timely payment
of debt service on the Assessment Area Two Bonds because of the Assessment Area Two Reserve Account.
The ability of the Assessment Area Two Reserve Account to fund deficiencies caused by delinquencies in
the Assessment Area Two Special Assessments is dependent on the amount, duration and frequency of such
deficiencies. Moneys on deposit in the Assessment Area Two 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 Assessment Area Two Reserve Account to make up deficiencies. If the
District has difficulty in collecting the Assessment Area Two Special Assessments, the Assessment Area
Two Reserve Account would be rapidly depleted and the ability of the District to pay debt service on the
Assessment Area Two Bonds could be materially adversely affected. In addition, during an Event of Default
under the Indenture, the Trustee may withdraw moneys from the Assessment Area Two 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 Assessment Area Two
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 Assessment Area Two Special Assessments in order to provide for the replenishment of
the Assessment Area Two Reserve Account. See "SECURITY FOR AND SOURCE OF PAYMENT OF
THE ASSESSMENT AREA TWO BONDS - Reserve Account" herein for more information about the
Assessment Area Two Reserve Account.

Legal Delays

If the District should commence a foreclosure action against a landowner for nonpayment of
Assessment Area Two 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 Assessment Area Two Bonds to allow funds on deposit under
the Indenture to be used to pay the costs of the foreclosure action. Under the Code (as defined herein), there
are limitations on the amounts of proceeds from the Assessment Area Two Bonds that can be used for such

purpose.

29



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
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 required
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 the
State 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
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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 Landowner will
certify as to its expectations as to the timing of the transition of control of the Board of the District to
qualified electors pursuant to the Act. Such certification by the Landowner does not ensure that such
certification 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
Assessment Area Two 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 Assessment Area Two Bonds are advised that, if the IRS does audit the Assessment
Area Two 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 Assessment Area Two 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 Assessment Area Two 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 Assessment Area Two 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
Assessment Area Two Bonds would adversely affect the availability of any secondary market for the
Assessment Area Two Bonds. Should interest on the Assessment Area Two Bonds become includable in
gross income for federal income tax purposes, not only will Owners of Assessment Area Two Bonds be
required to pay income taxes on the interest received on such Assessment Area Two Bonds and related
penalties, but because the interest rate on such Assessment Area Two Bonds will not be adequate to
compensate Owners of the Assessment Area Two Bonds for the income taxes due on such interest, the
value of the Assessment Area Two Bonds may decline.

THE INDENTURE DOES NOT PROVIDE FOR ANY ADJUSTMENT IN THE INTEREST
RATES ON THE ASSESSMENT AREA TWO BONDS IN THE EVENT OF AN ADVERSE
DETERMINATION BY THE IRS WITH RESPECT TO THE TAX-EXEMPT STATUS OF INTEREST
ON THE ASSESSMENT AREA TWO BONDS. PROSPECTIVE PURCHASERS OF THE
ASSESSMENT AREA TWO BONDS SHOULD EVALUATE WHETHER THEY CAN OWN THE
ASSESSMENT AREA TWO BONDS IN THE EVENT THAT THE INTEREST ON THE ASSESSMENT
AREA TWO 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 Assessment Area Two 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 Assessment Area
Two 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 Assessment Area Two Bonds
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would need to ensure that subsequent transfers of the Assessment Area Two 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,
could have the effect of diminishing the value of obligations of states and their political subdivisions, such
as the Assessment Area Two 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 Assessment Area Two 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 Assessment Area Two Bonds.
Prospective purchasers of the Assessment Area Two Bonds should consult their tax advisors as to the
impact of any proposed or pending legislation. See also "TAX MATTERS" herein.

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 renewed 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 Assessment Area Two 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 Development

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

Although the Landowner will agree to fund or cause to be funded the completion of the Assessment

Area Two Reserve Project regardless of the insufficiency of proceeds from the Assessment Area Two
Bonds and will enter into a completion agreement with the District as evidence thereof, there can be no
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assurance that the Landowner will have sufficient resources to do so. Such obligation of the Landowner is
an unsecured obligation, and the Landowner is a special-purpose entity whose assets consist primarily of
its interests in the Development. See "THE LANDOWNER" herein for more information.

There are no assurances that the Assessment Area Two Reserve Project and any other remaining
development work associated with Assessment Area Two will be completed. Further, there is a possibility
that, even if Assessment Area Two is developed, there are no assurances that homes will be constructed
and sold therein, or that the Builder will close on any of the developed lots therein. The Builder Contracts
may also be terminated by the Builder upon the occurrence or failure to occur of certain conditions set forth
therein. See "THE DEVELOPMENT — The Builder Contracts and the Builder" herein for more information
about the Builder and the Builder Contracts.

Pandemics and Other Public Health Emergencies

The COVID-19 pandemic severely impacted global financial markets, unemployment levels and
commerce generally. It is possible that, in the future, the spread of epidemic or pandemic diseases and/or
government health and public safety restrictions imposed in response thereto could adversely impact the
District, the Landowner, the timely and successful completion of the Development, the purchase of
developed lots therein by the Builder and the construction and sale to purchasers of residential units therein.
Such impacts could include delays in obtaining development approvals, construction delays, supply chain
delays, or increased costs. See also "Economic Conditions and Changes in Development Plans" and
"Insufficient Resources or Other Factors Causing Failure to Complete Development" 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
Assessment Area Two Bonds.

Prepayment and Redemption Risk

In addition to being subject to optional and mandatory sinking fund redemptions, the Assessment
Area Two Bonds are subject to extraordinary mandatory redemption, including, without limitation, as a
result of prepayments of the Assessment Area Two Special Assessments by the Landowner or subsequent
owners of the property within Assessment Area Two. Any such redemptions of the Assessment Area Two
Bonds would be at the principal amount of such Assessment Area Two Bonds being redeemed plus accrued
interest to the date of redemption. In such event, owners of the Assessment Area Two Bonds may not realize
their anticipated rate of return on the Assessment Area Two Bonds and owners of any Premium Bonds (as
defined herein) may receive less than the price they paid for the Assessment Area Two Bonds. See
"DESCRIPTION OF THE ASSESSMENT AREA TWO BONDS — Redemption Provisions," "— Purchase
of Assessment Area Two Bonds" and "SECURITY FOR AND SOURCE OF PAYMENT OF THE
ASSESSMENT AREA TWO BONDS — Prepayment of Assessment Area Two Special Assessments"
herein for more information.
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Payment of Assessment Area Two 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 Assessment
Area Two 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.]

34



ESTIMATED SOURCES AND USES OF ASSESSMENT AREA TWO BONDS PROCEEDS

Source of Funds

Aggregate Principal Amount of Assessment Area Two Bonds $
[Less/Plus: Original Issue Discount/Premium]

Total Sources $

Use of Funds

Deposit to the General Subaccount within the Assessment Area Two Acquisition $
and Construction Account

Deposit to the Parcel IV-B Ponds and Infrastructure Project Subaccount within the
Assessment Area Two Acquisition and Construction Account

Deposit to Assessment Area Two Reserve Account

Costs of Issuance, including Underwriter's Discount!

Total Uses $

1) Costs of issuance includes, without limitation, underwriter's discount, legal fees and other costs associated with the issuance of the
Assessment Area Two 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 Assessment Area Two Bonds:

Period Ending Principal
November 1 (Amortization) Interest Total Debt Service
TOTALS

[Remainder of page intentionally left blank.]
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THE DISTRICT
General Information

The District, which is the issuer of the Assessment Area Two Bonds, 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. 22-60
of the Board of County Commissioners of the Manatee County, Florida, which became effective on
December 8, 2022. The District currently encompasses approximately 962.512 acres of land and is located
in an unincorporated area of the County. The District Lands are being developed as a master-planned
residential community to be known as "Oakfield Trails." 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 of Florida. 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; (¢)
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 Assessment
Area Two Bonds.

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,
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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. 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 (6) 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 eighteen 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.

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 Landowner currently owns all of the assessable District Lands
within the District.

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

Name Title Term Expires

Carlos de la Ossa* Chairperson November 2028
Nicholas J. Dister* Vice-Chairperson November 2028
Austin Berns* Assistant Secretary November 2026
Ryan Motko* Assistant Secretary November 2026
Alberto Viera* Assistant Secretary November 2026

* Employee of, or affiliated with, the Landowner.

A majority of the members 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 members 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.

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

38



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 Inframark, LLC, a Texas limited liability company registered to do
business in the State of Florida, to serve as its district manager ("District Manager"). The District Manager's
office is located at 2005 Pan Am Circle, Suite #300, Tampa, Florida 33607, telephone number (813) 397-
5121.

The Act further authorizes the Board to hire such employees and agents as it deems necessary.
Thus, the District has employed the services of GrayRobinson, P.A., Tampa, Florida, as Bond and
Disclosure Counsel; Stantec Consulting Services Inc., Tampa, Florida, as District Engineer; and Straley
Robin Vericker P.A., Tampa, Florida, as District Counsel. The Board has also retained the District Manager
to serve as Methodology Consultant and Dissemination Agent for the Assessment Area Two Bonds.

Outstanding Bond Indebtedness

The District previously issued its Special Assessment Bonds, Series 2023 (Series 2023 Project) (the
"Assessment Area One Bonds") on June 29, 2023, in the original aggregate principal amount of
$18,995,000, all of which was outstanding as of November 13, 2023. The Assessment Area One Bonds are
secured by the special assessments assigned to the lands within Assessment Area One of the District, which
lands are separate and distinct from the lands within Assessment Area Two that are subject to the
Assessment Area Two Special Assessments securing the Assessment Area Two Bonds.

[Remainder of page intentionally left blank.]
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THE CAPITAL IMPROVEMENT PLAN AND THE ASSESSMENT AREA TWO PROJECT
General

The District Lands are being developed in phases as a residential development. At buildout, the
District Lands are currently planned to contain 1,706 residential units. The first phase of land development
consists of Parcel I, Parcel II and Parcel 111, which contain approximately 337.291 acres of land planned to
contain 659 lots ("Assessment Area One"). The next phase of land development consists of Parcel IV, which
contains approximately 244.419 acres of land and is planned to contain 678 lots ("Assessment Area Two").
The final phase of land development consists of Parcel V, which contains approximately 165.971 acres of
land and is planned to contain 369 lots (" Assessment Area Three").

The District previously issued its Assessment Area One Bonds to finance a portion of the public
infrastructure improvements associated with the development of Assessment Area One (the "Assessment
Area One Project"). The Assessment Area One Project is underway. See "THE DEVELOPMENT — Update
on Assessment Area One" herein for more information. The Assessment Area Two Bonds are being issued
to finance a portion of the Assessment Area Two Project (as defined below). Assessment Area Three will
be developed in the future and is expected to be subject to a future series of bonds.

The Assessment Area Two Project

Stantec Consulting Services Inc. (the "District Engineer") prepared the report titled "Report of the
District Engineer 2023 — Assessment Area Two," dated October 20, 2023 (the "Engineer's Report"), which
sets forth certain public infrastructure improvements for the development of Assessment Area Two,
including, but not limited to, offsite improvements, stormwater, utilities (water and sewer), roadways,
landscaping, hardscaping, irrigation and professional services and permitting fees (the "Assessment Area
Two Project"). The Engineer's Report is attached hereto as APPENDIX A.

The District Engineer Estimates the cost of the Assessment Area Two Project to be $37,440,482,
as set forth below.

[Remainder of page intentionally left blank.]
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Master Parcel IV-A  Parcel IV-B  Parcel IV-C  Parcel IV-D  Parcel IV- E Parcel Total
Infrastructure Costs (29 Lots) (231 Lots) (166 Lots) (103 Lots) (149 Lots) IV-FO (678 Lots)
Collector Road $5,700,000 -- -- -- -- -- -- $ 5,700,000
Subdivision Roads -- $ 360,000 $1,500,000 $1,750,000 $ 875,000 $1,530,000  $187,500 6,202,500
Pond Excavation -- 294,680 1,516,130 1,685,245 941,687 1.060,258 50,000 5,548,000
Drainage -- 257,000 1,230,000 1,230,000 1,200,000 2,040,000 257,000 6,214,000
Sewer and Wastewater -- 1,030,000 940,000 345,000 518,726 910,569 3,744,295
Potable Water -- 148,548 594,138 1,345,000 336,000 508,000 36,000 2,967,686
Irrigation Water -- 97,000 472,000 480,000 265,000 380,000 25,000 1,719,000
Underground of Electric Service - 108,000 114,499 126,100 69,607 76,795 - 495,001
Hardscapes, Landscape Buffers - 56,394 353,143 388,923 214,686 236,854 - 1,250,000
Amenities, Entries -- 18,046 113,006 124,456 68,699 75,793 -- 400,000
Environmental 500,000 - -- -- -- - - 500,000
Professional/Permitting Fees 500,000 99,253 621,531 684,505 377,847 416,864 -- 2,700,000
Total: $6,700,000 $2,468,921 $7,454,447 $8,159,229 $4,867,752 $7,235,133  $555,500 $37,440,482

(M Entrance road to Parcel IV
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The land in Assessment Area Two has been cleared, and mass grading is underway, with land
development expected to be complete by the second calendar quarter of 2026. See "THE DEVELOPMENT
— Development Plan and Status" herein for more information.

Net proceeds of the Assessment Area Two Bonds in the approximate amount of $11.78 million*
will be used to finance the construction and/or acquisition of a portion of the Assessment Area Two Project.
Costs of the Assessment Area Two Project not funded with proceeds of the Assessment Area Two Bonds
are the obligation of the Landowner. The Landowner will enter into a completion agreement whereby it
will agree to complete the Assessment Area Two Project not funded with bond proceeds. See
"BONDOWNERS' RISKS — Insufficient Resources or Other Factors Causing Failure to Complete
Development" and "THE DEVELOPMENT — Land Acquisition and Finance Plan" herein for more
information.

The District anticipates issuing additional bonds in the future to finance a portion of the public
infrastructure improvements associated with Assessment Area Three. Such bonds will be secured by lands
which are separate and distinct from the lands securing the Assessment Area Two Bonds. See "SECURITY
FOR AND SOURCE OF PAYMENT OF THE ASSESSMENT AREA TWO BONDS — Limitation on
Issuance of Additional Bonds" herein for more information.

The District Engineer has indicated that all permits necessary to develop the Assessment Area Two
Project have been obtained or are expected to be obtained in the ordinary course. See "APPENDIX A:
ENGINEER'S REPORT" for more information. In addition to the Engineer's Report, see "THE
DEVELOPMENT - Development Approvals" for a more detailed description of the entitlement and
permitting status of the Development.

[Remainder of page intentionally left blank.]

* Preliminary, subject to change. See "SECURITY FOR AND SOURCE OF PAYMENT OF THE ASSESSMENT
AREA TWO BONDS — Acquisition and Construction Account" and "ESTIMATED SOURCES AND USES OF
ASSESSMENT AREA TWO BOND PROCEEDS" herein for more information regarding the Subaccounts created
within the Assessment Area Two Acquisition and Construction Account for purposes of funding certain portions of
the Assessment Area Two Project.
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Set forth below is a sketch showing the overall phasing plan for the District Lands.

Phasing Map
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ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS

Inframark, LLC, a Texas limited liability company registered to do business in the State of Florida
(the "Methodology Consultant"), has prepared the Master Assessment Methodology Report, dated
February 15, 2023, as supplemented by the Second Supplemental Special Assessment Methodology Report
dated September 12, 2023 and included herein as APPENDIX E (collectively, the "Assessment
Methodology"). The Assessment Methodology sets forth an overall method for allocating the Assessment
Area Two Special Assessments to be levied against the lands within Assessment Area Two benefited by
the Assessment Area Two Project and collected by the District as a result thereof. Once the final terms of
the Assessment Area Two Bonds are determined, the Assessment Methodology will be revised to reflect
such final terms. Once levied and imposed, the Assessment Area Two 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, including the operation and maintenance assessments, and other units of
government. See "ENFORCEMENT OF ASSESSMENT COLLECTIONS" herein.

The Assessment Area Two Bonds will be secured by the Assessment Area Two Special
Assessments, which will initially be levied on an equal-acre basis across the approximately 244.419 acres
of land within Assessment Area Two. As lots are platted therein, the Assessment Area Two Special
Assessments will be assigned to platted lots within Assessment Area Two on a first platted, first assigned
basis as set forth in the Assessment Methodology. To the extent that parcels within Assessment Area Two
are sold prior to platting, the Assessment Area Two Special Assessments will be assigned to parcels within
Assessment Area Two at closing with third-party homebuilders on the basis of the development rights
associated with such parcels based on the equivalent assessment unit (EAU) factors set forth in the
Assessment Methodology and will thereafter be assigned to platted lots within such parcels. See
"APPENDIX E: ASSESSMENT METHODOLOGY REPORT" herein.

Upon final assignment of the Assessment Area Two Special Assessments to platted lots, the
estimated Assessment Area Two Special Assessments levied to pay debt service on the Assessment Area
Two Bonds, along with the estimated Assessment Area Two Bonds par amount allocated per unit, are
expected to be as follows:

Net Annual Assessment Assessment Area
Planned Area Two Special Two Bonds Total Par
Product Units Assessment* Per Unit*
Single-Family 40' 231 $1,280 $16,298
Single-Family 50' 343 $1,601 $20,372
Single-Family 60’ 104 $1,921 $24,447

Total: 678

* Preliminary, subject to change. The annual Assessment Area Two Special Assessments collected via the Uniform Method
will be subject to a gross up to account for fees of the Property Appraiser and Tax Collector and the statutory early payment
discount.

Each homeowner in the District will pay annual taxes, assessment and fees on an ongoing basis as
a result of its ownership of property within the District, including local ad valorem property taxes, the
operating and maintenance assessments to be levied by the District, and the homeowners' association
assessments to be levied by the homeowners' association. The District anticipates levying assessments to
cover its operation and maintenance costs, currently budgeted in the annual amounts of approximately $93
per 40' unit, $117 per 50" unit and $140 per 60' unit, which amounts are subject to change and expected to
increase as the District Lands are developed. The land within the District has been and is expected to
continue to be subject to taxes and assessments imposed by taxing authorities other than the District. The
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total ad valorem millage rate applicable to the District Lands in tax year 2023 was approximately 13.7079
mills, which amount is subject to change. These taxes would be payable in addition to the Assessment Area
Two Special Assessments and any other assessments levied by the District and other taxing authorities. In
addition, exclusive of voter approved millages levied for general obligation bonds, as to which no limit
applies, the County and the School District of Manatee 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 the current year. See "BONDOWNERS' RISKS" and "THE
DEVELOPMENT - Taxes, Fees and Assessments" for more information, including proposed associations'
assessments.

[Remainder of page intentionally left blank.]
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The information appearing below under the captions "THE DEVELOPMENT" and "THE
LANDOWNER" has been furnished by the Landowner for inclusion in this Limited Offering Memorandum
and, although believed to be reliable, such information has not been independently verified by Bond
Counsel, Disclosure Counsel, the District or its counsel, or the Underwriter or its counsel, and no persons
other than the Landowner make any representation or warranty as to the accuracy or completeness of such
information supplied by them. The following information is provided by the Landowner as a means for the
prospective bondholders to understand the anticipated development plan and risks associated with the
Development. The Landowner is not guaranteeing payment of the Assessment Area Two Bonds or the
Assessment Area Two Special Assessments.

THE DEVELOPMENT
General

The boundaries of the District include a total of approximately 962.512 acres of land, which contain
the residential community to be known as "Oakfield Trails" (the "Development"). The Development is
located in an unincorporated portion of northern Manatee County between Interstate-75 and U.S. Highway
301, north of Moccasin Wallow Road and south of Buckeye Road.

The Development is in a part of the County that is experiencing rapid growth, in part due to the
southern portion of Hillsborough County being substantially built out. Several projects are in the
development stage to meet demand in this portion of the County, including North River Ranch, Del Webb
Bayview, Isles of Bayview by Kolter, Parrish Lakes by Metro, Parrish Plantation by Homes by West Bay,
and Oakfield Lakes by an affiliate of the Landowner.

At buildout, the Development is currently planned to contain 1,706 residential units, which will be
developed in phases. The first phase of land development consists of Parcel I, Parcel I and Parcel 111, which
contain approximately 337.291 acres of land planned to contain 659 lots ("Assessment Area One"). The
next phase of land development consists of Parcel IV, which contains approximately 244.419 acres of land
and is planned to contain 678 lots ("Assessment Area Two"). The final phase of land development consists
of Parcel V, which contains approximately 165.971 acres of land and is planned to contain 369 lots
("Assessment Area Three").

The District previously issued its Assessment Area One Bonds to finance a portion of the
Assessment Area One Project, which consists of the public infrastructure improvements associated with
Assessment Area One. The Assessment Area One Project is underway. See "THE DEVELOPMENT —
Update on Assessment Area One" herein for more information.

The Assessment Area Two Bonds are being issued to finance a portion of the Assessment Area
Two Project. The Assessment Area Two Bonds will be secured by the Assessment Area Two Special
Assessments, which will initially be levied on the 244.419 acres of land within Assessment Area Two. As
lots are platted, the Assessment Area Two Special Assessments will be assigned to platted lots within
Assessment Area Two on a first platted, first assigned basis as set forth in the Assessment Methodology
attached hereto. To the extent that parcels within Assessment Area Two are sold prior to platting, the
Assessment Area Two Special Assessments will be assigned to parcels within Assessment Area Two at
closing with third-party homebuilders on the basis of the development rights associated with such parcels
and will thereafter be assigned to platted lots within such parcels, all in accordance with the Assessment
Methodology. See "ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS"
herein for more information.

The District anticipates issuing additional bonds in the future to finance a portion of the public
infrastructure improvements associated with Assessment Area Three. Such bonds will be secured by lands
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which are separate and distinct from the lands securing the Assessment Area Two Bonds. See "SECURITY
FOR AND SOURCE OF PAYMENT OF THE ASSESSMENT AREA TWO BONDS — Limitation on
Issuance of Additional Bonds" herein for more information.

EPG Moccasin Wallow Development, LLC, a Florida limited liability company (the "Landowner™"),
is the owner of all of the assessable land within Assessment Area Two and is installing the offsite and
master infrastructure improvements associated with the development of Assessment Area Two. The
remaining land within the District is owned by the Landowner and its affiliates. See "THE LANDOWNER"
herein. The Landowner is also responsible for funding and installing the parcel-specific infrastructure
improvements for Parcels IV-A, IV-C, IV-D, and IV-E. The funding and installation of parcel-specific
infrastructure improvements for Parcel [V-B will be the responsibility of D.R. Horton (as defined herein).

The Landowner has entered into contracts with homebuilders for the sale of all 1,706 lots planned
within the Development, which include the following contracts for Assessment Area Two (such Assessment
Area Two contracts being collectively referred to herein as the "Builder Contracts"): (i) a contract with
D.R. Horton to acquire undeveloped, permitted land planned for approximately 231 single-family lots in
Parcel IV-B in a single bulk takedown planned to close in December 2023, and (ii) a contract with D.R.
Horton to acquire 447 developed single-family lots in Parcels 1V-A, IV-C, IV-D, and IV-E in two
takedowns commencing upon land development completion. D.R. Horton has provided nonrefundable
deposits attributable to the purchase of its parcels in the amount of approximately $9,992,240, all of which
have been released to the Landowner. Closing of Parcel IV-B is expected to occur in December 2023,
following issuance of the Assessment Area Two Bonds. See "-The Builder Contracts and The Builder"
herein for more information.

The Development contains a variety of lot sizes and product types. Single-family homes are
expected to range in size from 1,580 square feet to 4,848 square feet, with home prices starting from
approximately $383,000. The target market for residents of the Development consist of entry-level
homebuyers, as well as move-up buyers. See "-Residential Product Offerings" herein for more information.

Update on Assessment Area One

The District previously issued its Assessment Area One Bonds to finance a portion of the
Assessment Area One Project associated with the development of Assessment Area One. The Assessment
Area One Project is underway. Assessment Area One is planned for 659 lots. As of October 2023, lands
planned for 427 lots within Assessment Area One have closed with homebuilders and land development is
underway. Pulte is expected to close on an additional 137 lots in November 2023 for a purchase price of
approximately $8.5 million. Closings with homebuyers within Assessment Area One are expected to
commence by the fourth quarter of 2024. Homebuilders within Assessment Area One include Pulte, Homes
by WestBay and Ashton Woods.

Land Acquisition and Finance Plan

The Landowner acquired title to the land within the Development (all 1,706 planned lots) in
September 2022 for an aggregate purchase price of approximately $39.5 million. All of the land within the
Development that has not closed with homebuilders is subject to a mortgage securing a loan from KLLB
ALV LLC, a Delaware limited liability company (the "Lender"), to the Landowner and its affiliate in the
amount of $35,000,000 (the "Loan"). The estimated total value of the land securing the Loan is
approximately $100 million. The interest rate on the Loan is equal to the greater of SOFR plus 12.5% or
15%, subject to adjustment in the event of a default. The Loan matures on or about December 23, 2023. As
of November 10 2023, approximately $11,738,543 was outstanding under the Loan. The Loan provides for
partial releases (i) of lots, upon payment of a lot release price equal to the greater of ninety percent (90%)
of the net sales proceeds from the sale of such lot or the minimum lot release price set forth in the Loan
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documents, and (ii) of property not constituting a lot upon payment of a release price determined by the
lender in its reasonable discretion based upon, among other factors, the outstanding balance of the Loan,
the remaining lots subject to mortgages securing the Loan and the sales prices of such lots to third-party
buyers. The estimated average release price per lot is approximately $49,885, but varies by lot size. The
Landowner anticipates that the Loan will be repaid from the net proceeds of (i) the closing with Pulte on
lots within Assessment Area One, which is currently expected to occur on or about November 30, 2023,
and is expected to result in repayment of approximately $6,300,000 of the Loan, and (ii) the closing with
D.R. Horton on Parcel IV-B, which is currently expected to occur on or about December 15, 2023, and is
expected to repay the remainder of the Loan. See " — The Builder Contracts and the Builder — Parcel IV-B
(Undeveloped, Permitted Parcel)" herein for more information regarding the closing on Parcel IV-B.

The cost to develop all 678 lots planned for Assessment Area Two is approximately $37.44 million
(exclusive of Landowner-funded amenities). The available net proceeds of the Assessment Area Two Bonds
in the approximate amount of $11.78 million* will be used to finance the construction and/or acquisition
of a portion of the Assessment Area Two Project.

The portion of the 2023 Project for which the Landowner is responsible, which consists of master
and offsite infrastructure improvements for all of Assessment Area Two, as well as the parcel-specific
infrastructure improvements for Parcels IV-A, IV-C, IV-D and IV-E, is approximately $29.99 million and
is expected to be funded from net proceeds of the Assessment Area Two Bonds, as well as Landowner
equity. The portion of the Assessment Area Two Project for which D.R. Horton is responsible, which
consists of parcel infrastructure for Parcel IV-B, is approximately $7.45 million and is expected to be funded
in part from net proceeds of the Assessment Area Two Bonds and in part by Builder equity. As of October
2023, the Landowner has spent approximately $1 million in engineering, permitting and other hard and soft
costs. The Landowner will enter into a completion agreement at closing on the Assessment Area Two Bonds
agreeing to complete the Assessment Area Two Project. See "—The Builder Contracts and the Builder"
and "BONDOWNERS' RISKS — Insufficient Resources or Other Factors Causing Failure to Complete
Development" herein.

Development Plan and Status

The land in Assessment Area Two has been cleared, and mass grading is underway. Parcel-specific
infrastructure improvements are being sub-phased based upon the delivery schedule to D.R. Horton, as
described below.

Parcel IV-B. Construction of parcel infrastructure is expected to commence following D.R.
Horton's acquisition of Parcel IV-B in the fourth quarter of 2023, and installation of onsite infrastructure
for Parcel IV-B is expected to be completed by the fourth quarter of 2024. Parcel IV-B is expected to be
developed by D.R. Horton to contain 231 build-to-rent homesites, which are expected to be constructed and
leased during 2025.

The remainder of Assessment Area Two is expected to consist entirely of for-sale product types.
The Landowner anticipates commencing parcel-specific infrastructure installation for the remainder of
Assessment Area Two concurrently with D.R. Horton, which construction will be phased as follows:

Parcel IV-A. Parcel IV-A is planned for 29 lots. The Landowner anticipates commencing parcel-
specific infrastructure improvements for Parcel IV-A in December 2023, with completion of such work

* Preliminary, subject to change. See "SECURITY FOR AND SOURCE OF PAYMENT OF THE ASSESSMENT
AREA TWO BONDS — Acquisition and Construction Account" and "ESTIMATED SOURCES AND USES OF
ASSESSMENT AREA TWO BOND PROCEEDS" herein for more information regarding the Subaccounts created
within the Assessment Area Two Acquisition and Construction Account for purposes of funding certain portions of
the Assessment Area Two Project.
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expected by the fourth quarter of 2024, at which point lots will be delivered to D.R. Horton in accordance
with the Builder Contracts. A plat for Parcel IV-A is expected to be recorded in the fourth quarter of 2024.

Parcel IV-C. Parcel IV-C is planned for 166 lots. The Landowner anticipates commencing parcel-
specific infrastructure improvements for Parcel IV-C in December 2023, with completion of such work
expected by the first quarter of 2025, at which point lots will be delivered to D.R. Horton in accordance
with the Builder Contracts. A plat for Parcel IV-C is expected to be recorded by the first quarter of 2025.

Parcel IV-D. Parcel IV-D is planned for 103 lots. The Landowner anticipates commencing parcel-
specific infrastructure improvements for Parcel IV-D in the fourth quarter of 2025, with completion of such
work expected by the second quarter of 2026, at which point lots will be delivered to D.R. Horton in
accordance with the Builder Contracts. A plat for Parcel IV-D is expected to be recorded by second quarter
of 2026.

Parcel IV-E. Parcel IV-E is planned for 149 lots. The Landowner anticipates commencing parcel-
specific infrastructure improvements for Parcel IV-E in December 2023, with completion of such work
expected by the first quarter of 2025, at which point lots will be delivered to D.R. Horton in accordance
with the Builder Contracts. A plat for Parcel IV-E is expected to be recorded by the first quarter of 2025.

The Landowner anticipates that D.R. Horton will commence home sales within the for-sale portions
of Assessment Area Two in the third calendar quarter of 2024, with deliveries to homebuyers commencing
by the first calendar quarter of 2025. The Landowner anticipates that homes will be sold to residential end
users at the rate of approximately 10 homes per month. These anticipated absorption rates are based on
estimates and assumptions made by the Landowner that are inherently uncertain, though considered
reasonable by the Landowner, 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 Landowner. As a result, there can be no assurance such absorption rates will occur or be
realized in the timeframes anticipated.

The Builder Contracts and the Builder

The Landowner has entered into contracts with homebuilders for the sale of all 1,706 lots planned
within the Development. In particular, with respect to Assessment Area Two, the Landowner has entered
into the following contracts (collectively, the "Builder Contracts"): (i) a contract with D.R. Horton to
acquire undeveloped, permitted land planned for approximately 231 single-family lots in Parcel IV-B in a
single bulk takedown and (ii) a contract with D.R. Horton to acquire 447 developed single-family lots in
Parcels IV-A, IV-C, IV-D, and IV-E in two takedowns upon land development completion. The total
expected net consideration from the 678 lots planned for Assessment Area Two (after estimated
development credits given to D.R. Horton under the Builder Contracts) is approximately $66,605,300
(exclusive of any additional consideration to be paid upon D.R. Horton's closings on homes with
homebuyers). D.R. Horton has provided nonrefundable deposits with respect to the Builder Contracts in
the amount of approximately $9,992,240, all of which have been released to the Landowner.

In addition to the Builder Contracts described herein for Assessment Area Two, the Landowner has
also entered into a contract with Meritage for Parcel V (planned for 369 lots), which contract is hard with
the deposit having been released to the Landowner.

Closing of Parcel IV-B within Assessment Area Two, which parcel is being sold undeveloped in
bulk, is expected to occur after the delivery of the Assessment Area Two Bonds. D.R. Horton will receive
a builder development credit against the gross purchase price for Parcel IV-B, to be determined at the time
of closing. The Landowner estimates that the development credit associated with the 231 lots planned for
Parcel IV-B will be approximately $1.05 million. Closing of developed lots within Parcels IV-A, IV-C, IV-
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D, and IV-E will occur in two takedowns commencing upon development completion, as further described
herein.

Set forth below is a table summarizing the Builder Contracts. For more information please see the
discussion below.

Gross Base Development  Net Purchase
Parcel Type # of Units Plan Deposit  Purchase Price Credit Price
IV-B 40' 231 Bulk $2,573,000  $17,706,000 $1,048,000 $16,658,000
Undeveloped
IV-A-C-D-E 50 343 Developed
IV-A-C-D-E 60’ 104 Lots $7,419,240 $49,947,300 N/A $49,947,300
Totals: 678 $9,992,240  $67,653,300 81,048,000 $66,605,300

Parcel IV-B (Undeveloped, Permitted Parcel)

An affiliate of the Landowner has entered into a Land Purchase Agreement dated as of June 17,
2022, as amended (the "Undeveloped Land Contract") with D.R. Horton, Inc. a Delaware corporation
("D.R. Horton"). The Undeveloped Land Contract provides for the sale of the undeveloped, permitted land
in Parcel IV-B within Assessment Area Two, which is planned to be developed into approximately two
hundred thirty-one (231) single-family lots. The Undeveloped Land Contract provides for the purchase
price of $1,950 per front foot of each lot developed, for an aggregate purchase price of approximately
$17,706,000, less a development credit in the amount of approximately $1,048,000, for a net purchase price
of $16,658,000. In addition, the Undeveloped Land Contract provides for the payment by D.R. Horton of
additional consideration upon the sale of homes to home purchasers based on a formula set forth in the
Undeveloped Land Contract.

Pursuant to the Undeveloped Land Contract, the closing shall occur fifteen (15) days after the later
of (i) D.R. Horton's delivery of its notice of suitability or (ii) satisfaction of the conditions precedent to
closing, which include the receipt of required permits and the issuance of the Assessment Area Two Bonds.
The Landowner anticipates the closing will occur in the fourth quarter of 2023.

Pursuant to the Undeveloped Land Contract, D.R. Horton has made a total deposit of $2,573,000,
which is nonrefundable to D.R. Horton except upon a default by the Landowner under the Undeveloped
Land Contract or the Developed Lot Contract (as defined herein). The deposit has been released to the
Landowner upon satisfaction of certain conditions, including the recording of a mortgage in favor of D.R.
Horton. There is a risk that D.R. Horton may not close on the land pursuant to the Undeveloped Land
Contract or may fail to development lots or construct homes on such lands. See "BONDOWNERS' RISKS
— Insufficient Resources or Other Factors Causing Failure to Complete Development" herein.

D.R. Horton is a Delaware corporation whose stock trades on the New York Stock Exchange under
the symbol DHI. D.R. Horton is subject to the informational requirements of the Exchange Act and in
accordance therewith files reports, proxy statements, and other information with the SEC. The SEC file
number for D.R. Horton is No-1-14122. Such reports, proxy statements, and other information are available
at the SEC's internet website at http://www.sec.gov. All documents subsequently filed by D.R. Horton
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.

Parcels IV-A-C-D-E (Developed Lots)

The Landowner has also entered into a Lot Purchase Agreement dated as of June 17, 2022, as
amended (the "Developed Lot Contract") with D.R. Horton. The Developed Lot Contract provides for the
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sale in two takedowns of approximately four hundred forty-seven (447) developed lots in Parcels IV-A, C,
D and E within Assessment Area Two, consisting of approximately three hundred forty-three (343) fifty-
foot lots and one hundred four (104) sixty-foot lots. The Developed Lot Contract provides for a purchase
price of $2,100 per front foot of each lot purchased in the initial closing, and $2,265 per front foot for each
lot purchased in the second closing, for an expected aggregate purchase price of $49,947,300. In addition,
the Developed Lot Contract provides for the payment by D.R. Horton of additional consideration upon the
sale of homes to home purchasers based on a formula set forth in the Undeveloped Land Contract.

Pursuant to the Developed Lot Contract, the initial closing, at which D.R. Horton shall close on
approximately 350 developed lots (which are expected to correspond to Parcels IV-A, IV-C and IV-E),
shall occur fifteen (15) days after substantial completion of such lots, and the second closing, at which D.R.
Horton shall close on the remaining lots, shall occur eighteen (18) months after the initial closing. The
Landowner anticipates the initial closing will occur in the first quarter of 2025.

Pursuant to the Developed Lot Contract, D.R. Horton has made a total deposit of $7,419,240, which
is nonrefundable to D.R. Horton except upon a default by the Landowner under the Developed Lot Contract
or the Undeveloped Land Contract. The deposit has been released to the Landowner upon satisfaction of
certain conditions, including the recording of a mortgage in favor of D.R. Horton. There is a risk that D.R.
Horton may not close on any of the lots pursuant to the Developed Lot Contract or may fail to construct
homes on such lots. See "BONDOWNERS' RISKS — Insufficient Resources or Other Factors Causing
Failure to Complete Development" herein.

For more information regarding D.R. Horton, see "—Parcel IV-B (Undeveloped, Permitted Parcel)"
above.

Neither the Builder nor any entities listed herein are guaranteeing payment of the Assessment Area
Two Bonds or the Assessment Area Two Special Assessments.

Residential Product Offerings
The following table reflects the Landowner's current expectations for the residential units to which

the Assessment Area Two Special Assessments are expected to be assigned, along with the number of
bedrooms, bathrooms, square footages and estimated home prices, all of which are subject to change.

Starting

Product Type Beds / Baths  Square Footage Home Prices
Single Family 40' 3-4/2-3 1,580 - 2,615 $383,000
Single Family 50' 3-5/2-4 1,662 — 2,894 $399,000
Single Family 60' 3-7/3-5 2,535 - 4,848 $580,000

Development Approvals

The land within the District is zoned Planned Development Mixed Use (PDMU) and is approved
for up to 1,900 dwelling units. As a part of its concurrency analysis, the County identified the following
roadway improvements that must be completed prior to approval of the first final plat: (i) construction of a
two-lane undivided road from Sawgrass Road to the eastern project boundary and (ii) improvement of six
intersections. These roadway improvements were included within the Assessment Area One Project and
are ongoing.

The Landowner has received permit approval from the Southwest Florida Water Management

District and construction plan approval from the County for development of the 678 lots to which the
Assessment Area Two Special Assessments are ultimately expected to be assigned. The Landowner has
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applied for water and sewer permits from the Florida Department of Environmental Protection and expects
to receive such permits in the ordinary course. The District Engineer has indicated that all permits necessary
to construct the Assessment Area Two Project have been or will be received in the ordinary course and will
certify to the same upon closing of the issuance of the Assessment Area Two Bonds. See "BONDOWNERS'
RISKS — Regulatory and Environmental Risks" for more information about risks relating to development
and regulatory requirements.

Environmental

An affiliate of the Landowner obtained a Phase I Environmental Site Assessment dated August
2022, for all of the lands within the Development as well as certain adjacent parcels which revealed no
recognized environmental conditions ("RECs"). Further testing in June 2022 identified TRPH in the soil
and groundwater in excess of the Soil Cleanup Target Levels ("SCTLs") and Groundwater Cleanup Target
Levels ("GCTLs"). A Phase Il Environmental Site Assessment was subsequently prepared, which noted
that the extent of impacted soils and groundwater had been identified. Impacted soils were subsequently
removed, and a groundwater monitoring well was installed and purged until the water ran clear and free of
sediment, resulting in groundwater sample results below the GCTLs. Following such actions, no further
action was recommended by the environmental consultant. "BONDOWNERS' RISKS — Regulatory and
Environmental Risks" herein for more information regarding potential environmental risks.

Taxes, Fees and Assessments

The Assessment Area Two Bonds will be secured by the Assessment Area Two Special
Assessments, which will initially be levied on an equal-acre basis across the 244.419 acres of land within
Assessment Area Two. As lots are platted, the Assessment Area Two Special Assessments will be assigned
to platted lots within Assessment Area Two on a first platted, first assigned basis as set forth in the
Assessment Methodology. To the extent that parcels within Assessment Area Two are sold prior to platting,
the Assessment Area Two Special Assessments will be assigned to parcels within Assessment Area Two at
closing with third-party homebuilders on the basis of the development rights associated with such parcels
based on the equivalent assessment unit (EAU) factors set forth in the Assessment Methodology and will
thereafter be assigned to platted lots within such parcels. See "TASSESSMENT METHODOLOGY AND
THE ALLOCATION OF ASSESSMENTS" herein.

Upon final assignment of the Assessment Area Two Special Assessments to platted lots, the
estimated Assessment Area Two Special Assessments levied to pay debt service on the Assessment Area
Two Bonds, along with the estimated Assessment Area Two Bonds par amount allocated per unit, are
expected to be as follows:

Net Annual Assessment Assessment Area
Planned Area Two Special Two Bonds Total Par
Product Units Assessment* Per Unit*
Single-Family 40' 231 $1,280 $16,298
Single-Family 50' 343 $1,601 $20,372
Single-Family 60' 104 $1,921 $24,447

Total: 678

* Preliminary, subject to change. The annual Assessment Area Two Special Assessments collected via the Uniform Method
will be subject to a gross up to account for fees of the Property Appraiser and Tax Collector and the statutory early payment
discount.
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Each homeowner in the District will pay annual taxes, assessment and fees on an ongoing basis as
a result of its ownership of property within the District, including local ad valorem property taxes, the
operating and maintenance assessments to be levied by the District, and the homeowners' association
assessments to be levied by the homeowners' association. The District anticipates levying assessments to
cover its operation and maintenance costs, currently budgeted in the annual amounts of approximately $93
per 40" unit, $117 per 50" unit and $140 per 60' unit, which amounts are subject to change and expected to
increase as the District Lands are developed. In addition to the above estimated Assessment Area Two
Special Assessments and maintenance and operation assessments to be levied by the District, each
homeowner in the District will also pay annual taxes, including local ad valorem property taxes and
homeowners' association assessments to be levied by the homeowners' association, which are estimated to
be approximately $150 per lot per year, but which amount is subject to change. The land within the District
has been and is expected to continue to be subject to taxes and assessments imposed by taxing authorities
other than the District. The total ad valorem millage rate applicable to the District Lands for tax year 2023
was approximately 13.7079 mills. These taxes would be payable in addition to the Assessment Area Two
Special Assessments and any other assessments levied by the District and other taxing authorities. In
addition, exclusive of voter approved millages levied for general obligation bonds, as to which no limit
applies, the County and the School District of Manatee 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 the current year. See "BONDOWNERS' RISKS" and
"ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" for more
information.

Amenities

The District is planned to include a private amenity that will consist of a clubhouse with fitness
center, meeting rooms, catering kitchen, resort-style pool, playground and sports courts (collectively, the
"Amenities"). Pocket parks and walking trails will connect throughout the District. Construction of the
Amenities is expected to begin in the second calendar quarter of 2025 and be completed in the fourth
calendar quarter of 2026 at an approximate cost of $12-15 million. The Amenities will be constructed by
the Landowner pursuant to a club plan and will not be owned by the District or financed with net proceeds
of the Assessment Area Two Bonds.

The District will also contain certain public parks constructed within Parcels IV and V, which will
be owned by the District. Parcel IV is planned to contain an approximately 2-acre public park, having an
estimated cost of approximately $600,000, a portion of which may funded from proceeds of the Assessment
Area Two Bonds.

Education

The public schools for children residing in the Development are expected to be Harvey Elementary
School, Buffalo Creek Middle School and Parrish Community High School, which are located
approximately 1.4 miles, 5.9 miles and 2.5 miles from the Development, respectively, and which were rated
A, C and C, respectively, by the Florida Department of Education in 2022. The Manatee County School
Board may change school boundaries from time to time and there is no requirement that students residing
in the Development be permitted to attend the schools which are closest to the Development.

Utilities

Electric utilities will be provided to the Development by Florida Power & Light and Peace River
Electric Cooperative, with street lighting provided by Tampa Electric Company. Potable water and sanitary
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sewer service to the Development will be provided by the County. Cable, internet and telephone service to
the Development is expected to be provided by Frontier and/or Spectrum.

Competition

The Development is expected to compete with projects in the Parrish submarket and Manatee
county generally, including but not limited to North River Ranch, Bella Lago, Trevesta, Isles at Bayview,
Villages of Glen Creek, Summer Woods, Parrish Lakes, Parrish Plantation, and Oakfield Lakes. The
foregoing does not purport to summarize all of the existing or planned communities in the area of the
Development.

Landowner's Agreements

The Landowner will enter into a completion agreement that will obligate the Landowner to
complete any portions of the Assessment Area Two Project not funded with proceeds of the Assessment
Area Two Bonds.

In addition, the Landowner will execute and deliver to the District a Collateral Assignment and
Assumption of Development Rights (the "Collateral Assignment"), pursuant to which the Landowner will
collaterally assign to the District, to the extent assignable and to the extent that they are solely owned or
controlled by the Landowner, certain development rights relating to the Assessment Area Two Project. That
said, the Landowner has previously granted similar rights ("Prior Collateral Assignment") in connection
with the issuance of the Assessment Area One Bonds, and such rights under such Prior Collateral
Assignment are superior to and may take priority over the rights granted under the Collateral Assignment.
In addition, any mortgagees (including the holder of the Loan) and homebuilders (including the Builder)
may have certain development rights and other rights assigned to them under the terms of their mortgage
or builder contracts, respectively, relating to the Development, which may be superior to such rights that
might otherwise be assigned to the District under the terms of the Collateral Assignment. Notwithstanding
such Collateral Assignment, in the event the District forecloses on the lands subject to the Assessment Area
Two Special Assessments as a result of the Landowner's or subsequent landowners' failure to pay such
assessments, there is a risk that the District will not have all permits and entitlements necessary to complete
the Assessment Area Two Project or the development of Assessment Area Two.

Finally, the Landowner will also enter into a True-Up Agreement (which will be recorded and
binding upon the Landowner's successors in interest) in connection with its obligations to pay true-up
payments in the event that parcels to which Assessment Area Two Special Assessments are assigned are
platted in such a way that the debt levels assigned thereto increase above the maximum debt levels set forth
in the Assessment Methodology. See "APPENDIX E: ASSESSMENT METHODOLOGY REPORT"
herein for additional information regarding the "true-up mechanism."

Such obligations of the Landowner are unsecured obligations, and the Landowner is a special-
purpose entity whose assets consist primarily of its interests in the Development. See "BONDOWNERS'
RISKS — Insufficient Resources or Other Factors Causing Failure to Complete Development" and "THE
LANDOWNER" herein for more information regarding the Landowner.

THE LANDOWNER

EPG Moccasin Wallow Development, LLC, a Florida limited liability company (the "Landowner"),
owns all of the assessable land within Assessment Area Two and, together with its affiliates, all of the
remaining land in the District. The Landowner was formed on December 13, 2021, and its sole member
and manager is EMI Development FL, Inc., a Florida corporation ("EMI Development"). The president of
EMI Development is Jeffery S. Hills, who also serves as the CEO of Eisenhower Property Group.
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Eisenhower Property Group, headquartered in Tampa, Florida, is a multi-faceted real estate
investment and development company that, through its affiliates, acquires, oversees, and manages the
development of mixed-use projects with a heavy focus on residential development. Founded in 2004,
Eisenhower Property Group is now one of Florida's largest development firms, having successfully
delivered over 20 communities, with approximately 23,000 lots currently under design and development.
Eisenhower Property Group employees have decades of experience in finance, civil engineering,
development, construction, and HOA management. Biographies of Mr. Hills and other key personnel in
Eisenhower Property Group are set forth below.

Jeffery S. Hills is the CEO of Eisenhower Property Group. He is a former civil engineer and a
licensed Professional Engineer in the State of Florida. He has been involved in the land development
business for 28 years, including 14 years as a civil engineer for Heidt & Associates, Burcaw & Associates
and the owner of Hills & Associates. While an engineer, Mr. Hills designed and managed a large number
of master planned developments and communities within the Tampa Bay region, including Tampa Palms,
Arbour Green, Meadow Pointe, Oak Creek, Harbor Island, Rocky Pointe, and portions of Bloomingdale
and Westchase.

Upon entering the development business in 2003, Mr. Hills managed the design, permitting and
development of a number of projects in the Riverview and Ruskin areas of southern Hillsborough County
including Shady Creek (a 147-unit single-family home residential development), Spencer Creek (a 400-
unit single-family home residential development), Tanglewood Preserve (a 320-unit single-family home
residential development), Mixon (a 330-unit single-family home residential development), Riverview
Meadows (a 188-unit single-family home residential development), Shady Creek Preserve (a 386-unit
single-family home residential development), South Fork (a 1,050 unit single-family home residential
development and community park), Fern Hill (a 380-unit single-family residential development with
amenities), Ventana (a 797-unit single-family residential community with enhanced amenities), Carriage
Pointe (a 431-unit single-family home residential development), Carlton Lakes (a 772-unit single-family
residential community with enhanced amenities), Timber Creek (a 380-unit single-family residential
community), Brookside Manor (a 480-unit single-family residential community), Shell Cove (a 662-unit
single-family residential community with enhanced amenities), Creek Preserve (a 674-unit single-family
residential community), North Park Isle (a 978-unit single-family residential community with enhanced
amenities), Park East (a 570-unit single-family residential community with amenities), Berry Bay (a 1047-
unit single-family residential community with enhanced amenities), and Two Rivers (a 6,000-unit single
and multi-family residential community with enhanced amenities across several campuses). In addition to
these projects, his company is also in the planning and design stage on an additional 8,000—10,000 units
located in Hillsborough, Pasco, Manatee and Duval counties.

Mr. Hills is a 1993 graduate of Auburn University with a degree in Civil Engineering and a 1998
graduate of the University of South Florida with a Masters of Business Administration.

Nick Dister. Mr. Dister joined Eisenhower Property Group in Spring of 2017 as Vice President and
is responsible for the identification, acquisition, finance, development, and sale of land and finished lots to
homebuilders. He has over 18 years of experience in public accounting, homebuilding, and land
development. Prior to joining, he coordinated the entitlement, acquisition, and development of over 2,400
residential lots in the Tampa Bay area as both an entrepreneur and in land acquisition and development
positions with KB Home and MDC Holdings. Mr. Dister started his career at Ernst & Young in the
assurance and advisory practice. Mr. Dister is a graduate of the University of Florida, where he attended
the honors program and earned a bachelor's degree in accounting, as well as a Master of Accounting with
a concentration in taxation. He is a licensed Certified Public Accountant in the state of Florida.

Todd Sakow. Mr. Sakow joined Eisenhower Property Group in the Summer of 2022 as Vice
President of Capital Markets and responsible for managing the financing and capital allocation of the
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company. He previously held several roles with Carter Validus Mission Critical REIT & Carter Validus
Mission Critical REIT II, including Chief Operating Officer and Chief Financial Officer. Mr. Sakow comes
to Eisenhower Property Group with over 23 years of experience specializing in finance and operations for
large publicly held Real Estate Investment Trusts. Mr. Sakow is a graduate of the University of Florida
where he earned a bachelor's degree, with high honors in accounting, as well as a Master of Accounting
with a concentration in taxation. He is a licensed Certified Public Accountant in the state of Florida.

Ryan Motko, P.E. Mr. Motko is a Senior Vice President at Eisenhower Property Group with 18
years of Civil Engineering experience. Mr. Motko is responsible for directing and securing entitlements
and oversees all land development activities from acquisition through construction. He has managed the
development of over 5,000 single-family lots in his 14 years at Eisenhower Property Group. Mr. Motko is
well versed in development budgeting and serves as an officer on multiple community development district
boards. Mr. Motko is a graduate of University of Central Florida in Orlando, Florida where he earned his
BS degree in Civil Engineering.

Clark Lohmiller. Mr. Lohmiller joined Eisenhower Property Group in the spring of 2021 as Vice
President of Land Planning and is responsible for the identification, land planning, entitling, theming and
landscape architecture of the projects/communities. He has over 17 years of experience in these areas. Prior
to joining, he was the Practice Leader of Planning and Landscape Architecture at Ardurra (f/k/a King
Engineering). Mr. Lohmiller is a graduate of the University of Florida, where he earned a bachelor's degree
in Landscape Architecture. He is a Practicing Landscape Architect in the states of Florida and North
Carolina.

Tom Spence. Mr. Spence joined Eisenhower Property Group as the Senior Vice President of
Community Development in January 2021. Mr. Spence is an expert at creating unforgettable communities
with lasting appeal. He is leading the development team responsible for bringing Two Rivers to fruition.
Tom has held leadership positions with Westbury International, Taylor Woodrow Communities (Taylor
Morrison), St. Joe Company, Standard Pacific, Cal-Atlantic and Lennar. Mr. Spence is a graduate of the
University of Southern Mississippi.

Alberto Viera. Mr. Viera joined Eisenhower Property Group in the spring of 2013 as Controller and
manages the full accounting cycle, financial statements, tax and audit schedules, construction loans,
banking relationships and job costing across all in-house entities. He was previously a Controller for
Marriot Vacation Club and Suarez Housing. He comes to Eisenhower Property Group with over 25 years
of experience specializing in real estate and hotel accounting. Mr. Viera is a graduate of University of
Puerto Rico, where he earned his B.S.B.A in Accounting. Mr. Viera continued his education upon arrival
in the United States, receiving his Master of Business Administration, M.B.A. from Florida Southern
College. Mr. Viera has an active CPA license in the State of Florida and is fluent in both Spanish and
English.

Mark Spada. Mr. Spada joined Eisenhower Property Group in May 2022 as Senior Project Manager
with a focus on sale of land and finished lots to homebuilders, land acquisition, and development operations.
He has 30 years of experience in the land and homebuilding business in West Central Florida market being
directly involved in the acquisition, entitlement, development and disposition of over 19,000 lots, including
20 years with M/l Homes of Tampa where he was the Division President - Land. Mr. Spada is a past
President of Tampa Bay Builders Association. He earned a bachelor's degree in accounting from the
University of Florida.

The chart on the following page contains a list of the communities developed, under development
or planning by Eisenhower Property Group and its affiliates:
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# of

# of Lots
Issuer Year Location Units Status Sold Builders
Mirabella 2013 Hillsborough 121 Complete 121 KB, Maronda
Panther Trails 2015 Hillsborough 431 Complete 431 NVR
Carlton Lakes 2015 Hillsborough 424 Complete 424 NVR, M/1
Summit at Fernhill 2016 Hillsborough 205 Complete 205 Lennar
South Fork I1I 2016 Hillsborough 427 Complete 427 Lennar, Pulte, William Ryan
Carlton Lakes 2017 Hillsborough 242 Complete 242 Lennar, D.R. Horton
Ventana 2018 Hillsborough 800 Partially Developed/Sales Ongoing 800 Lennar, M/I, Pulte
South Fork III 2018 Hillsborough 532 Developed/Sales Ongoing 532 Lennar, Pulte, Meritage
Summit at Fernhill 2018 Hillsborough 119 Developed/Sales Ongoing 119 Lennar
Carlton Lakes 2018 Hillsborough 203 Developed/Sales Ongoing 203 D.R. Horton, M/I
Timber Creek 2018 Hillsborough 380 Developed/Sales Ongoing 380 Lennar, D.R. Horton
Brookside Manor 2018 Hillsborough 480 Partially Developed/Sales Ongoing 480 D.R. Horton, Pulte
Sherwood Manor 2018 Hillsborough 425 Partially Developed/Sales Ongoing 425 D.R. Horton, Pulte
South Fork III 2019 Hillsborough 290 Developed/Sales Ongoing 290 Lennar, D.R. Horton
Shell Point 2019 Hillsborough 662 Partially Developed/Sales Ongoing 662 Lennar, D.R. Horton, Starlight, NVR
Spencer Creek 2019 Hillsborough 361 Partially Developed 361 Lennar
Creek Preserve 2019 Hillsborough 674 Partially Developed 674 Lennar, D.R. Horton
North Park Isle 2019 Hillsborough 602 Partially Developed 602 Lennar, D.R. Horton, Pulte
Belmond Reserve 2020 Hillsborough 376 Entitled 376 MI Homes, D.R. Horton, Pulte
Berry Bay 2020 Hillsborough 947 Entitled 947 Lennar, D.R. Horton, MI Homes
Park East 2021 Hillsborough 948 Entitled 948 Lennar, Meritage, KB Homes
South Creek 2021 Hillsborough 425 Entitled 425 Lennar
Balm Grove 2021 Hillsborough 743 Entitled 743 Lennar, D.R. Horton
North Park Isle 2021 Hillsborough 540 Entitled 540 Lennar, D.R. Horton
Two Rivers North 2022 Pasco 923 Entitled 923 Lennar, D.R. Horton
Two Rivers West 2022 Pasco 2,165 Entitled 2,010 “gésggje;ﬁéi'g‘;ﬁg’r . g‘éiaje"}l{fr;‘;
Berry Bay 2023 Hillsborough 306 Entitled 306 D.R. Horton, Lennar
Sherwood Manor2 2023 Hillsborough 343 Partially Developed 343 D.R. Horton
D.R. Horton, Lennar Homes, William Ryan
Two Rivers East 2023 Pasco 1,210 Partially Developed 1,210 Homes, Casa Fresca
Sawgrass Village 2023 Manatee 659 Partially Developed 659 Pulte, Homes by WestBay, Ashton Woods
TOTAL 16,963 16,808
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Neither the Landowner nor any of the other entities listed above are guaranteeing payment of the
Assessment Area Two Bonds or the Assessment Area Two Special Assessments. None of the entities listed
herein, other than the Landowner, has entered into any agreements in connection with the issuance of the
Assessment Area Two Bonds.

TAX MATTERS
Federal Income Taxes

The delivery of the Assessment Area Two Bonds is subject to the opinion of GrayRobinson, P.A.,
Bond Counsel, to the effect that the interest on the Assessment Area Two Bonds is excluded from gross
income of the owners thereof for federal income tax purposes. The Internal Revenue Code of 1986, as
amended (the "Code"), imposes certain requirements that must be met subsequent to the issuance and
delivery of the Assessment Area Two Bonds for interest thereon to be and remain excluded from gross
income for federal income tax purposes. Noncompliance with such requirements could cause the interest
on the Assessment Area Two Bonds to be included in gross income for federal income tax purposes
retroactive to the date of issue of the Assessment Area Two Bonds. Pursuant to the Indenture and the Tax
Certificate, the District has covenanted to comply with the applicable requirements of the Code in order to
maintain the exclusion of the interest on the Assessment Area Two Bonds from gross income for federal
income tax purposes pursuant to Section 103 of the Code. The opinion of Bond Counsel on federal tax
matters with respect to the Assessment Area Two Bonds will be based on and will assume the accuracy of
certain representations and certifications of the District and the Landowner, and compliance with certain
covenants of the District to be contained in the transcript of proceedings. Bond Counsel will not
independently verify the accuracy of those certifications and representations.

In the opinion of Bond Counsel, under existing law and assuming compliance with the
aforementioned covenant, and the accuracy of certain representations and certifications made by the District
described above, interest on the Assessment Area Two Bonds is excluded from gross income for federal
income tax purposes under Section 103 of the Code. Bond Counsel, is also of the opinion that such interest
is not treated as a preference item in calculating the alternative minimum tax imposed under the Code.
However, for taxable years beginning after December 31, 2022, interest on the Assessment Area Two
Bonds will be taken into account in computing the alternative minimum tax imposed on certain corporations
under the Code to the extent that such interest is included in the "adjusted financial statement income" of
such corporations.

State Taxes

Bond Counsel is of the opinion that the Assessment Area Two Bonds and the interest thereon will
not be subject to taxation under the laws of the State, except estate taxes and taxes under Chapter 220,
Florida Statutes, as amended, on interest, income or profits on debt obligations owned by corporations as
defined therein. Bond Counsel expresses no opinion as to other State or local tax consequences arising with
respect to the Assessment Area Two Bonds or as to the taxability of the Assessment Area Two Bonds or
the income therefrom under the laws of any state other than the State.

[Original Issue Discount and Premium Bonds]

[Certain of the Assessment Area Two 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
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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 Assessment Area Two 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.

Certain of the Assessment Area Two Bonds ("Premium Bonds") may be offered and sold to the
public at a price in excess of their stated redemption price (the principal amount) at maturity (or earlier for
certain Premium Bonds callable prior to maturity). That excess constitutes bond premium. For federal
income tax purposes, bond premium is amortized over the period to maturity of a Premium Bond, based on
the yield to maturity of that Premium Bond (or, in the case of a Premium Bond callable prior to its stated
maturity, the amortization period and yield may be required to be determined on the basis of an earlier call
date that results in the lowest yield on that Premium Bond), compounded semiannually (or over a shorter
permitted compounding interval selected by the owner). No portion of that bond premium is deductible by
the owner of a Premium Bond. For purposes of determining the owner's gain or loss on the sale, redemption
(including redemption at maturity) or other disposition of a Premium Bond, the owner's tax basis in the
Premium Bond is reduced by the amount of bond premium that accrues during the period of ownership. As
aresult, an owner may realize taxable gain for federal income tax purposes from the sale or other disposition
of a Premium Bond for an amount equal to or less than the amount paid by the owner for that Premium
Bond.

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

Ancillary Tax Matters

Ownership of the Assessment Area Two Bonds may result in other federal tax consequences to
certain taxpayers, including, without limitation, certain S corporations, foreign corporations with branches
in the United States, property and casualty insurance companies, individuals receiving Social Security or
Railroad Retirement benefits, individuals seeking to claim the earned income credit, and taxpayers
(including banks, thrift institutions and other financial institutions) who may be deemed to have incurred
or continued indebtedness to purchase or to carry the Assessment Area Two Bonds. Prospective investors
are advised to consult their own tax advisors regarding these rules.

Interest paid on tax-exempt obligations such as the Assessment Area Two Bonds is subject to
information reporting to the IRS in a manner similar to interest paid on taxable obligations. In addition,
interest on the Assessment Area Two Bonds may be subject to backup withholding if such interest is paid
to a registered owner that (a) fails to provide certain identifying information (such as the registered owner's
taxpayer identification number) in the manner required by the IRS, or (b) has been identified by the IRS as
being subject to backup withholding.

Bond Counsel is not rendering any opinion as to any federal tax matters other than those described
in the opinion attached as APPENDIX C. Prospective investors, particularly those who may be subject to
special rules described above, are advised to consult their own tax advisors regarding the federal tax
consequences of owning and disposing of the Assessment Area Two Bonds, as well as any tax consequences
arising under the laws of any state or other taxing jurisdiction.
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Changes in Law and Post Issuance Events

Legislative or administrative actions and court decisions, at either the federal or state level, could
have an adverse impact on the potential benefits of the exclusion from gross income of the interest on the
Assessment Area Two Bonds for federal or state income tax purposes, and thus on the value or marketability
of the Assessment Area Two Bonds. This could result from changes to federal or state income tax rates,
changes in the structure of federal or state income taxes (including replacement with another type of tax),
repeal of the exclusion of the interest on the Assessment Area Two Bonds from gross income for federal or
state income tax purposes, or otherwise. It is not possible to predict whether any legislative or administrative
actions or court decisions having an adverse impact on the federal or state income tax treatment of holders
of the Assessment Area Two Bonds may occur. Prospective purchasers of the Assessment Area Two Bonds
should consult their own tax advisors regarding the impact of any change in law on the Assessment Area
Two Bonds.

Bond Counsel's opinions will be based on existing law, which is subject to change. Bond Counsel
has not undertaken to advise in the future whether any events after the date of issuance and delivery of the
Assessment Area Two Bonds may affect the tax status of interest on the Assessment Area Two Bonds.
Bond Counsel expresses no opinion as to any federal, state or local tax law consequences with respect to
the Assessment Area Two Bonds, or the interest thereon, if any action is taken with respect to the
Assessment Area Two Bonds or the proceeds thereof upon the advice or approval of other counsel.
Moreover, the opinions of Bond Counsel are not a guarantee of a particular result and are not binding on
the IRS 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
opinions.

AGREEMENT BY THE STATE

Under the Act, the State of Florida pledges to the holders of any bonds issued thereunder, including
the Assessment Area Two Bonds, that it will not limit or alter the rights of the District to own, acquire,
construct, reconstruct, improve, maintain, operate or furnish the projects 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 Assessment Area Two 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 Assessment Area Two 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 Assessment Area Two Bonds.
Investment in the Assessment Area Two Bonds poses certain economic risks. No dealer, broker, salesperson
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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.

ENFORCEABILITY OF REMEDIES

The remedies available to the Owners of the Assessment Area Two 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 Assessment Area Two Bonds may
not be readily available or may be limited. The various legal opinions to be delivered concurrently with the
delivery of the Assessment Area Two 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.

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 Assessment Area Two Bonds,
or in any way contesting or affecting (i) the validity of the Assessment Area Two 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 Assessment Area Two Bonds, (iii) the existence or powers of
the District or (iv) the validity of the Assessment Proceedings.

The Landowner

The Landowner has represented that there is no litigation of any nature now pending or, to its
knowledge, threatened, which could reasonably be expected to have a material and adverse effect upon the
ability of the Landowner to complete the Assessment Area Two Project or the development of Assessment
Area Two as described herein, or to otherwise perform its obligations described in this Limited Offering
Memorandum.

CONTINGENT FEES

The District has retained Bond Counsel, Disclosure Counsel, District Counsel, the District
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 Assessment Area Two Bonds. Except for the payment of certain fees to
District Counsel, the District Engineer and the District Manager, the payment of fees of the other
professionals is each contingent upon the issuance of the Assessment Area Two Bonds.

NO RATING
No application for a rating for the Assessment Area Two Bonds has been made to any rating agency,

nor is there any reason to believe that an investment grade rating for the Assessment Area Two Bonds
would have been obtained if application had been made.
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EXPERTS

The Supplemental Engineer's Report included in APPENDIX A to this Limited Offering
Memorandum has been prepared by Stantec Consulting Services Inc., Tampa, Florida, the District
Engineer. APPENDIX A should be read in its entirety for complete information with respect to the subjects
discussed therein. Inframark, LLC, as Methodology Consultant, has prepared the Assessment Methodology
Report set forth as APPENDIX E hereto. APPENDIX E should be read in its entirety for complete
information with respect to the subjects discussed therein.

FINANCIAL INFORMATION

The District will covenant in the Disclosure Agreement (as defined herein), the proposed form of
which is set forth in APPENDIX D hereto, to provide its annual audited financial statements to certain
information repositories as described in APPENDIX D, commencing with the audit for the District fiscal
year ending September 30, 2023. Attached hereto as APPENDIX F is a copy of the District's unaudited
monthly financial statements for the period ended September 30, 2023. The District does not have audited
financial statements because the District did not meet the threshold under State law requiring an audit prior
to the fiscal year ending September 30, 2023, with the Assessment Area One Bonds having been issued
earlier in such fiscal year. The Assessment Area Two Bonds are not general obligation bonds of the District
and are payable solely from the Assessment Area Two 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, F.S., 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 is not and has
never been in default as to principal and interest on its bonds or other debt obligations.

CONTINUING DISCLOSURE

The District and the Landowner will enter into the Continuing Disclosure Agreement (the
"Disclosure Agreement") in the proposed form of APPENDIX D, for the benefit of the Assessment Area
Two Bondholders (including owners of beneficial interests in such Assessment Area Two Bonds), to
provide certain financial information and operating data relating to the District and Assessment Area Two
by certain dates prescribed in the Disclosure Agreement (the "Reports") with the MSRB through the
MSRB's EMMA system. The specific nature of the information to be contained in the Reports is set forth
in "APPENDIX D: PROPOSED FORM OF CONTINUING DISCLOSURE AGREEMENT" hereto. Under
certain circumstances, the failure of the District or the Landowner 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 Indenture, but such event of default under the Disclosure
Agreement would allow the Assessment Area Two Bondholders (including owners of beneficial interests
in such Assessment Area Two Bonds) to bring an action for specific performance.

62



The District has previously entered into a continuing disclosure undertaking pursuant to Rule 15¢2-
12, promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), with respect to its
Assessment Area One Bonds. A review of filings made pursuant to such prior undertaking indicates that
the District has not materially failed to comply with its requirements thereunder within the last five years.
The District will appoint Inframark, LLC, as the dissemination agent in the Disclosure Agreement and
anticipates satisfying all future disclosure obligations required pursuant to its continuing disclosure
undertakings and the Rule.

The Landowner has previously entered into a continuing disclosure undertaking pursuant to the
Rule, with respect to the District's Assessment Area One Bonds. A review of filings made pursuant to such
prior undertaking indicates that the Landowner has not materially failed to comply with its requirements
thereunder within the last five years. The Landowner 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 Assessment Area Two Bonds from the District at a purchase price of
$ (representing the par amount of the Assessment Area Two Bonds [plus/less original issue
premium/discount of $ and] an Underwriter's discount of $ ). The Underwriter's
obligations are subject to certain conditions precedent and the Underwriter will be obligated to purchase all
of the Assessment Area Two Bonds if any are purchased.

The Underwriter intends to offer the Assessment Area Two 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 Assessment Area Two 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

Bonds issued pursuant to the terms of the Master Indenture have been validated by a judgment of
the Circuit Court of the Twelfth Judicial Circuit Court of Florida in and for Manatee County, Florida,
rendered on May 2, 2023. The period of time during which an appeal can be taken from such judgment has
expired without an appeal having been taken.

LEGAL MATTERS

Certain legal matters related to the authorization, sale and delivery of the Assessment Area Two
Bonds are subject to the approval of GrayRobinson, P.A., Tampa, Florida, Bond Counsel. Certain legal
matters will be passed upon for the District by Straley Robin Vericker P.A., Tampa, Florida, as District
Counsel, and GrayRobinson, P.A., Tampa, Florida, as Disclosure Counsel. Certain legal matters will be
passed upon for the Landowner by its counsel, Robert L. Barnes, Jr. P.L., Tampa, Florida, and for the
Trustee by its counsel, Holland & Knight LLP. The Underwriter is represented by Aponte & Associates
Law Firm, P.L.L.C., Orlando, Florida. GrayRobinson, P.A. represents the Underwriter in unrelated matters.

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,
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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 Assessment Area Two 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
Assessment Area Two 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 Assessment Area Two 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 Supervisors of the District.

SAWGRASS VILLAGE COMMUNITY
DEVELOPMENT DISTRICT

By:

Chairperson, Board of Supervisors
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1.0 INTRODUCTION

The Sawgrass Vilage Community Development District (“District”) encompasses approximately
962.512 acres in Manatee County, Florida. The District is located within Sections 12, 13 and 24,
Township 33 South, Range 18 East and is vacant land with various abutting subdivisions.

See Appendix A for a Vicinity Map and Legal Description of the District.
2.0 PURPOSE

The District was established by Manatee County Ordinance 22-60, adopted on December 6,
2022, for the purpose of constructing and/or acquiring, maintaining, and operating all or a
portion of the public improvements and community facilities within the District. The purpose of
this Report of the District Engineer is to provide a description and estimated costs of the public
improvements and community facilities for a portion of the Master costs and a portion of the
parcel specific costs associated with Parcel IV-B (collectively the “Assessment Area Two
Project”).

See Appendix B for a Site Plan of the District.
3.0 THE DEVELOPER AND DEVELOPMENT

The current property owner and developer, EPG Moccasin Wallow Development, LLC (“the
Developer”), has approved construction permits for 678 single family detached units with varying
widths of 40’, 50°, and 60’, within Assessment Area Two.

The possible public improvements and community facilities include, but are not limited to, water
management and conftrol, water supply, sewer and wastewater management, roads,
undergrounding of electrical service, professional and permitting fees, and
landscaping/hardscaping/irrigation.

4.0 PUBLIC IMPROVEMENTS AND COMMUNITY FACILITIES
4.1 WATER MANAGEMENT AND CONTROL

The design criteria for the District’s water management and confrol is regulated by Manatee
County’s Public Works and the Southwest Florida Water Management District (“SWFWMD"). The
water management and confrol plan for the District focuses on utilizing newly constructed
ponds within upland areas and on-site wetlands for stormwater freatment and storage.

Any excavated soil from the ponds is anticipated to remain within the development for use in
building public infrastructure including roadways, landscape berming, drainage pond bank fill
requirements, utility french backfill, and filling and grading of public property.
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The primary objectives of the water management and conftrol for the District are:
1. To provide stormwater quality freatment.
2. To protect the development within the District from regulatory-defined rainfall events.
3. To maintain natural hydroperiods in the wetlands and connecting flow ways.

4. To ensure that adverse stormwater impacts do not occur upstream or downstream as
a result of constructing the District improvements during regulatory-defined rainfall
events.

5. To satisfactorily accommodate stormwater runoff from adjacent off-site areas which
may naturally drain through the District.

6. To preserve the function of the flood plain storage during the 100-year storm event.

Water management and confrol systems will be designed in accordance with Manatee County
Public Works Engineering Standards. The District will own and maintain these facilities. Storm
sewer systems within Manatee County rights-of-way will be owned and maintained by Manatee
County. Storm sewer systems with privately constructed rights-of-way will be privately owned
and maintained.

4.2 WATER SUPPLY

The District is located within the Manatee County Utilities Department’'s Water service area which
will provide water supply for potable water service and fire protection to the property. The
water supply improvements are anticipated to include looped water mains which will supply
potable water and service and fire protection to the District.

The water supply systems will be designed in accordance with Manatee County Public Works
Engineering Standards. It is anficipated that Manatee County will own and maintain these
facilities.

4.3 SEWER AND WASTEWATER MANAGEMENT

The District is located within the Manatee County Utilities Department’s Wastewater Compliance
Section’s service area which will provide sewer and wastewater management service to the
District. The sewer and wastewater management improvements are anticipated to include a
gravity sanitary sewer system within the road rights of way and pumping stations that will
connect to an existing force main. A reuse water system will also be provided for irrigation.

The sewer and wastewater management facilities will be designed in accordance with
Manatee County Public Works Engineering Standards. It is antficipated that Manatee County will
own and maintain these facilities.
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44 ROADS

Roads include Road FF, the east/west collector road, the enfry road into Parcel IV from Road FF,
which is known as Parcel IV — F, and the subdivision streets. They will encompass the roadway
asphalt, base, and subgrade, roadway curb and gutter, and sidewalks within rights of way
abutting common areas.

Roads will be designed in accordance with the Manatee County Public Works Engineering
Standards. The east/west collector road and the Phase IV subdivision streets improvements will
be owned and maintained by the Manatee County.

4.5 MASTER IMPROVEMENTS

Those improvements, which benefit all units within the District, include Road FF and its
associated water management and control, water supply, sewer and wastewater
management, hardscape/irrigation/landscaping, and undergrounding of electrical service.

4.6 ENVIRONMENTAL IMPACTS AND MITIGATION

Professional environmental consultants established regulatory wetland jurisdictional lines and
negotiated areas and quality of wetland impacts, as well as, quantified and located the
protected gopher tortoise associated within the public improvements and community facilities
areas. These professionals obtained permits for mitigation of these impacts. The developer has
also paid the fees to obtain the mitigation.

4.7 LANDSCAPE/ HARDSCAPE/IRRIGATION

Community entry monumentation, landscaping, and irrigation will be provided at within the
Sawgrass Road right-of-way and into the District and within common areas.

It is anticipated that these improvements will be owned and maintained by the District.
4.8 PROFESSIONAL SERVICES AND PERMITTING FEES

Manatee County and SWFWMD impose fees for reviewing and issuing construction permits.
Engineering, surveying, and architecture services are needed for the subdivision, landscape,
hardscape, permitting, and constfruction. As well, development/construction management
services are required for the design, permitting, constfruction, and maintenance acceptance of
the public improvements and community facilities.

Fees associated with performance and warranty financial securities covering Manatee County
infrastructure may also be required. These fees associated with public improvements may be
funded by the District.
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5.0 PUBLIC IMPROVEMENTS AND COMMUNITY FACILITIES
COSTS

See Appendix C for the Construction Cost Estimate of the Public Improvements and Community
Facilities.

6.0 SUMMARY AND CONCLUSION

ltems of construction cost in this report are based on our review and analysis of construction bids
provided by the developer. It is our professional opinion that the estimated infrastructure costs
provided herein for the development can complete the construction of the Public
Improvements and Community Facilities described herein.

The estimate of the construction costs is only an estimate and not a guaranteed maximum cost.
The estimated cost is based on historical unit prices or current prices being experienced for on-
going and similar items of work in Manatee County. The labor market, future costs of equipment
and materials, and the actual construction process are all beyond our control. Due to this
inherent possibility for fluctuation in costs, the total final cost may be more or less than this
estimate.

The professional service for establishing the Construction Cost Estimate is consistent with the
degree of care and skill exercised by members of the same profession under similar
circumstances.

Tonja L. Stewart, P.E.
Florida License No. 47704
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Description Sketch
(Not A Survey)

DESCRIPTION: MACCLURE PARCEL ME SE

A parcel of land lying in Section 13, Township 33 South, Range 18 East Manatee County, Florida, and being more particularly
described as follows:

COMMENCE at the Northeast Corner of said Section 13, run thence along the East boundary of said Section 13, S 00°06'44"
W, a distance of 212.42 feet to the POINT OF BEGINNING; thence continue along said East boundary, S 00°06'44" W, a
distance of 2442.96 feet to the East 1/4 corner of said Section 13; thence continue along said East boundary, S 00°08'41”W, a
distance of 1944.94 feet to the intersection of the North line of easement per Easement Agreement, as recorded in Official
Records Book 1694, Page 6751 of the Public Records of Manatee County, Florida; thence along said North line, S 89°32'16"
W, a distance of 2450.05 feet; thence N 89°17'46" W, a distance of 171.13 feet to the intersection of the East boundary of a
Boundary Right-of-way Agreement, as recorded in Official Records Book 505, Page 127 of the Public Records of Manatee
County, Florida; Thence along said East boundary, N 00°06'09" W, a distance of 3972.63 feet; thence leaving said East
boundary, S 79°41'17" E, a distance of 532.12 feet; thence easterly, 54.06 feet along the arc of a tangent curve to the left
having a radius of 1212.00 feet and a central angle of 02°33'20" (chord bearing S 80°57'56" E, 54.05 feet); thence S 71°40'41"
E, a distance of 52.73 feet; thence easterly, 181.96 feet along the arc of a non-tangent curve to the left having a radius of
1224.96 feet and a central angle of 08°30'39" (chord bearing S 89°03'13" E, 181.79 feet); thence N 85°13'18" E, a distance of
101.83 feet; thence S 89°59'54" E, a distance of 74.15 feet; thence easterly, 854.07 feet along the arc of a tangent curve to the
left having a radius of 1212.00 feet and a central angle of 40°22'30" (chord bearing N 69°48'51" E, 836.51 feet); thence
easterly, 766.69 feet along the arc of a reverse curve to the right having a radius of 1088.00 feet and a central angle of
40°22'30" (chord bearing N 69°48'51" E, 750.92 feet); thence S 89°59'54" E, a distance of 163.61 feet to the POINT OF
BEGINNING.

Containing 244.419 acres, more or less.

Authenticity Note

This Description and Sketch has been electronically signed
and sealed pursuant to Rule 5J-17.062, Section 472.027 of
the Florida Statutes. The seal appearing on this document
was authorized by John D. Weigle, LS5246. Printed copies
of this document are not considered signed and sealed and

NOTE: See sheet 2 of 2 for sketch of description. the signature must be verified on any electronic copies.
PROJECT: MCCLURE PROPERTY, MANATEE COUNTY | Prepared For: McClure Properties, Ltd
PHASE: McClure ME SE D/S 213 Hobbs Street
DRAWN: JDW | DATE: 06/14/22 | CHECKED BY: BHC Tampa, Florida 33619

REVISIONS Phone: (813) 248-8888
DATE DESCRIPTION DRAWN BY Licensed Business No.: LB 7768
GeoPoint
John D. Weigle L.S5246 Surveying, Inc.

FILE PATH: P:\MCCLURE MOCCASIN WALLOW\EISENHOWER PROPERTY GROUP\DESCRIPTION SKETCHES\MCCLURE ME SE.DWG LAST SAVED BY: JWEIGLE |01 of 02
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Description Sketch
: POC (Not A Survey)

Northeast Corner of
Section 13-33-18
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' 660" R/W AGREEMENT 24 | 19 S.00°06'44"W. The Grid Bearings as shown hereon refer to the State
Parcel No.1 Plane Coordinate System, North American Horizontal Datum of 1983
\ (0.R.835, PG.807) (NAD 83-2011 Adjustment) for the West Zone of Florida.
POC ..o, Point of Commencement
POB....oooiieeieeieee Point of Beginning

NOTE: See Sheet 1 of 2 for Legal Description.
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Sawgrass Village CDD
Report of the District Engineer — Series 2023 (Assessment Area Two)
October 20, 2023
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Oakfield Trails West - Unit Summary - Phasing Plan

Lot Size Phase| | Phase I-A | Phase Il-B | Phase II-C | Phase lIl-A | Phase IIl-B | Phase IIl-C | Phase IV-A | Phase IV-B | Phase IV-C | Phase IV-D | Phase IV-E | Phase V-A | Phase V-B Total
West

[ 4o x1200 | 54 (30%) 54 (08%)
[Jsox120 | 124(70%) 124 (18%)
[Js0 x130 34 (41%) | 26(23%) | 33 (37%) 93 (13%)
oo x130 85(58%) | 76 (93%) 48(59%) | 49.(45%) | 47 (53%) 305 (43%)
[Tro x130 61(42%) | 6 (7%) 20 35(32%) | 9(10%) 131 (18%)
Total Lots - West 178 146 82 20 82 110 89 707 (100%)
East

E 40" X 120' 70 (39%) 92 (54%) 61(39%) 223 (21%)
[ 4o x 120 227 227 (21%)
[Jsoxzo 29 96(52%) | 36(37%) | 77(46%) | 90(61%) | 109 (50%) | 437 (41%)
[ Jeoxtzo 16(09%) | 62 (63%) 109(50%) | 187 (17%)
Total Lots - East 29 227 182 % 169 151 218 1,074100%)
Total Lots 178 146 82 20 82 110 89 29 227 182 98 169 151 218 1,781




Sawgrass Village CDD
Report of the District Engineer — Series 2023 (Assessment Area Two)
October 20, 2023

CONSTRUCTION COST ESTIMATE OF PUBLIC
IMPROVEMENTS AND COMMUNITY FACILITIES



Sawgrass Village Community Development District
Public Improvements and Community Facilities

Assessment Area Two
October 20, 2023

Lots

Infrastructure

Collector Road

Subdivision Roads

Pond Excavation

Drainage

Sewer and Wastewater
Potable Water

Irrigation Water

Power Infrastructure
Hardscapes, Landcape Buffers
Amenities, Entries
Environmental

Professional and Permit Fees

Total

29 231 166 103 149 678

Master Costs Parcel IV-A Parcel IV-B Parcel IV-C Parcel IV-D Parcel IV-E Parcel IV-F Total AA2 Project

S 5,700,000 S 5,700,000
S 360,000 S 1,500,000 $ 1,750,000 $ 875,000 S 1,530,000 187,500 S 6,202,500

S 294,680 S 1,516,130 S 1,685,245 $ 941,687 S 1,060,258 50,000 $ 5,548,000

S 257,000 S 1,230,000 $ 1,230,000 $ 1,200,000 $ 2,040,000 257,000 S 6,214,000

S 1,030,000 $ 940,000 $ 345,000 S 518,726 S 910,569 S 3,744,295

S 148,548 S 594,138 S 1,345,000 $ 336,000 S 508,000 36,000 S 2,967,686

S 97,000 S 472,000 S 480,000 $ 265,000 S 380,000 25,000 S 1,719,000

S 108,000 $ 114,499 S 126,100 $ 69,607 S 76,795 S 495,001

S 56,394 S 353,143 S 388,923 S 214,686 S 236,854 S 1,250,000

S 18,046 S 113,006 S 124,456 S 68,699 S 75,793 S 400,000

S 500,000 S 500,000
S 500,000 $ 99,253 $ 621,531 S 684,505 $ 377,847 S 416,864 S 2,700,000
S 6,700,000 $ 2,468,921 $ 7,454,447 $ 8,159,229 $ 4,867,252 $ 7,235,133 555,500 $ 37,440,482
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APPENDIX B

COPY OF MASTER INDENTURE AND PROPOSED FORM OF SECOND SUPPLEMENTAL
INDENTURE
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MASTER TRUST INDENTURE

between

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT

and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,

as Trusice

Dated as of June 1, 2023

relating to

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS

SECTION 7.01.
'TON 7.02.
SECTION 7.03.
SECTION 7.04,

8

SECTION 8.07.
SECTION §.02.
“I'ION 8.03.
SECTION 8.04.

S

SI CTION 2.01.

SECTION 9,04,
SECTION 9.05.
F1ON 9.06,

3

S

SECTION 9.07.
SECTION 9,08,
SECTION 9.09.
SECTION 9.10.
SECTION 9.11.
SECTION 9.12,
TON 9,13,
SECTHON 9.14.

S

SECTION 9.15,
HECTI()N 9.16.

SLLII()N .19,

SECTION 9.20.

SECTION 9.21.

SECTION 9.22.
SECTION 9.23.
SECTION 9.24,
SECTION $.25.
SECTION 9.26
SECTION 9.27,
SECTION 9.28,
SECTION 8.29.

ARTICLE VII

SECURITY FOR AND INVESTMENT OR DEPOSIT OF FUNDS

Deposits and Security Therefor ..., 38
Investment or Deposit ol Funds, 39
Valuation ol Funds 40
Trokerage Confirmations 40

ARTICLE VIl
REDEMPTION AND PURCHASE OF BONDS

Redzmption Dates and Prices 41

Notice of Redemption and of Purchage .

Payment of Redemption Price

Partial Redemption of Bonds
ARTICLE IX

COVENANTS OF THE BISTRICT

Power to Issue Bonds and Creale Lien 44
Payment of Principal and Interest on Bonds: 44
8pecial Assessments; Re-Assessments 45
Method of Collection 46
Delinquent Special Assessmett: adl
Sale of Tax Certificates anc Tssuance of Tax Deeds: Foreclosure of Special

Assessment Liens A7
Books and Records with Ru»pucl (o Special ASSCSSMENtS o, e 47
Removal of Special A 1t Liens 48
Deposit of Special Asscssments 49

Coustruetion to be on District Ldncls
Operation, Use and Mai
Observance of and Complianze with V:)hd Ruquu:mems
Payment of Operating or Maintenance Costs by State or Othe:
Public Liability and Property Damage Insurance; Maintenance of’ [nsurance;
Use of Insurance and Condemnation Proceeds 50
Collection of Insurance Proceeds
Use of Revenucs {or Authorized Purpeses Only .
Books, Records and Annual Reports

Reserved)

Lmployment ol Cer umd l’ubll(. Accountant 53
Hstablishment of Fiscal Year, Annual Budget 53
Tmployment of Consulting Fngincer; Consulting Engineer's Report .......... 53

Audit Reporl
Covenant Against Sale or Encumbrance; I
No Loss of Lien on Pledged Revenue ...
Compliance With Other Conlracts and Agr
Issuance of Additional Obligations.

xeeptior

Fxtension of Time for Payment of Tnterest Prokibited ... veeerveiereiennnn 55

Further Assurances 55

Use of Bond Procecds to Comply with Internal RL.Vcnm, Code i 55
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issucd hgreunder and any reimbursement due to any Credit Facility Issuer for any drawing on its
Credit Facility issucd with respect to any such Bonds, as required under the terms of the
cotresponding Credit Facility Aprecment, all in the manner hereinafier provided, and the District
further hereby aprees with and covenants unio the Trustee as (ollows:

ARTICLE [
DEFINITIONS

In this Master Indenture and any indenture supplamental hercto (except as otherwise
expressly provided or unless (he context otherwise requires) terms defined in the recitals hereto
shall have the same meaning throughout this Master Indenture and all Supplemental Indentures,
and in addition, the following terms shall bave the meanings specified below:

"Account” shall mean any account or subaccount therein established pursuant 1o this

Master Indenture and all Supolemental Indentul

"Acquisition Agreement” shall mean one or more Improvement acquisition agreements
between the District and a Landowner, pursuant to which the Landowner aprees to provide, design,
construet and sell to the District, and the District agrees Lo purchase [rom the Landowner, all or 2
potlion of a Project.

"Acquisition and Construetion Fund” shall mean the Fund so designated and established
pursiant to Section 5.01 hereof,

"Acl” shall mean the Uniform Community Development District Act of 1980, Chapter 190,
Flarida Statutes, as amended from tme 1o fime, and any successor siatute thereto.

"Annual Budeet" shall mean the Distriet's budget of current operating and maintenance
expenses for the Project for a Fiscal Y s the same may be amended from time 1o time, adopted
in accordance with the provisions hereof.

"Arbitrage Certificate” shall mean the certificate of the District delivered at the time of’
issuance of a Series of Bonds setting lorth the expectations of the Distriet with respeet to the use
of the proceeds ol such Series and also containing certain covenants of the District in order to
achieve compliance with the Code relating to the tax-status of the Bonds,

"Authenticating Agent” shall mean the agent so described in, and appoinied pursuant to,
Scetion 2.03 of this Master Irndenture.

"Authorized Denomination” shall mean, unless provided otherwise in a Supplemental
TIndenture with respeel to a Series of Bonds, with respect to each Scries ol Bonds, a denomination
of $5,000 and integrat multiples of $5,000 in excess thereof.

“Authorized Newspaper" shall mean a newspaper printed in English and customarify
published at least orce a day at least five days a week and generally cireulated in New York, New
York, or such other ¢itws as the District from time 10 time may determine by writlen notice
provided to the Trustee. When successive publications in an Authorized Newspaper are required,
they may be made in the same or different Authorized Newspapers

=)
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THIS MASTER TRUST INDENTURE, dated as of June 1, 2023 {the "Master
Indenture™), by and between SAWGRASS VILLAGE COMMUNITY DEVELOPMENT
DISTRICT {together with its permifted successors and assigns, the "District” or the "lssuer”), a
local unit of special-purpose government organized and existing under the laws of the State of
Tlorida, and U.8. BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national
banking association duly erganized and cxisting under the laws of the United States of America
and having a corporate trust office in Orlando, Florida (said netiona] banking association and any
bauk or trust company becoming successor trustee under this Master [ndenture and all
Supplemental Iadentures (as hereinafter defined) being hereinafter referred to as the "Trustee");

WITNESSETH:

WHEREAS, the District is a local unit of special purpose povernment duly orpanized and
existing under the provisions ol the Uniform Community Developmenl District Act of 1980,
Chapter 194, Fiorida Statules, as amended (the "Act"), created pursuant to Ordinance No. 22-60
(the "Ordinance”) enacted on Qctober 6, 2022, by the Board of County Commissioners of Manatce
County, Flerida (the "County"), which became cffcctive on December 8, 2022, for the purposcs of
delivering conumunity development scrvices and facilitics to property to be scrved by the Distriet
(as defined below); and

WIIEREAS, the premises governed by the istrict (as further described in Exhibit A
hereto, the "District Lands") currently consist of approximately 962.512 aercs of land located
within the vaineorporated arca of the County; and

WHEREAS, the District has detérmined to undertake, 1n one or more stages, the planning,
finaneing, construction and/or acquisition of cerlain public infrasiructure improvements pursnant
to the Act, tor the special benefit of the District Lands (the "Project”); and

WHEREAS, the District proposes to flnance or refinance, as the case may be, the costs of
the Project by the issuance ol one or more series of bonds pursuznt 1o this Master Indenture;

NOW, THEREFORE, THIS MASTER INDENTURE WITNESSETH, that to provide
for the issuance of Bonds (as hereinafler defined) under this Master Indenture, as supplemented
from time to time by one or more Supplemental Indentures (as hereinafier defined), the security
and payment of the principal, redemption or purchase price thereof (as the case may be) and
interest thereon, any reimbursement duie to a Credit Facility Issaer (hereinafter defined), ifany. for
any drawing on its Credil Facility (hercinafter defined), as required under the terms of the
corresponding Credit Facility Agreement (hercinafter defined), the rights of the Owners of the
Bonds of a Series {as hereinafter defined) and the performance and observance of all of the
covenants contained herein and in said Bonds and in any Credil Facility Agreement for and in
consideration of the mutual covenants herein contained and of the ]nunhdhL and acceplance of the
Bonds of a Series by the Owners thereof, from time to time, the issnance by any Credit Factlity
Issuer of fts Credit Facility, from timg to time, and of the acceptance by the Truswee of the trusts
hercby created, and intending to be legally beund hereby, the District hereby assipns, transfers,
sets over and pledges to the Trustee and prants a lien on all of the right, ttle and 1nterest of the
Distiict in and (o the Pledged Revenues (hereinafler defined) as security for the payment of the
principal, redemption or purchase price of (as the case may be) and interest on Bonds of a Series

"Bencficial Owner" shall mean the Persen treated as the owner of Bonds for federal income
tax purposes while the Bonds are registered in the name of Cede & Co., as the nomince of DTC.
The Trustee 15 athorized to recognize the Beneficial Owners of a Series of Bonds for purposes of
approvals, consents or other actions laken hereunder or under a Supplemental Indenture if
beneficial ownership is proven to the satisfaction of the Trustee.

"Board" shall mean the Board of Supervisors of the District.

“Bond Counsel” shall mean Counsel of nationally recopnized standing in matters
pertaining 1o the exclusion from gross income for federal income tax purposes of interest on
obligations issued by states and their political subdivisions.

"Bond Redemption Fund” shall mean the Fund so designated and established pursuant to
Section 6.06 hereof.

"Bond Register” shall have the meaning specificd in Scetion 2.04 of this Master Indenture.
"Bondholder.” “lolder of Bonds."” "] lolder," or "Owner” or any similar 1erm shall mean

any Person or Persons who shall be the ered owner of any Outstanding Bond or Bonds, as
evidenced on the Bond Register of the District kept by the Registrar,

"Bonds" shall mean the Sawgrass Villape Comnunity Development [Nistrict Special
Assessment Bonds, issued in one ormore Series pursuant to 1he provisions of this Master Indenture
and ong or more Supplemental Indentures, and Bonds subsequently cd to refund all or a portion
of such aforementioned Bonds, I{ the Distriet determines to issue bond anticipation noles 1o be
secured in whole or in part by a lien on the pet proceeds of Bonds to be issued under this Master
Indenture, the term "Bonds” shall apply 1o such short-term notes, but only o the extent the
Supplemental [ndenture relating to 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 District or designated corporate office of the Trustec, the Registrar
or any Paying Agent is closed, or a day on which the New York Stock Exchanpe is closed.

"Certified Publiv Accounwunt™ shall mean a Pevson, who shall be Independent, appoinied
by the Board, actively engaged in the business of public accounting and duly certificd as 4 i
public accountant under the laws of the State.

"Certified Resolution” or "Certified Resolution of the District” shall mean a copy of one or
more resolutions certified by the Secrelary or an Assistant Secretary ol the District, under its scal.
Lo have been duly adopted by the Board and t be in full force and cifeet as of the date of such
certification.

"Code" shall mean the [ntemal Revenue Code of 198G, as amended, and the applicable
United States Treasury Departiment regulations promulgated thereunder.

"Completion Date" shall have the meaning giver to such term in Section 5.01 of this Master
5 gl
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"Consultant”" shall mean a Person, who shall be Independent, appointed by the Board,
qualified to pass upon questions relating to municipal entities and having a favorable repulation
for skill and experience in the financial afluirs of municipal entities.

"Consultant's Certificate” shall mean a certificatc or a rcport prepared in accardance with
then applicable professional standards duly exeeuted by a Consultant,

"Consuliing Cngineer' shall mean the Independent engineer or engineering firm or
corporation at the time employed by the District under the provisions of Section 9.21 of this Master
Indenture to perform and carry oul dutics imposed on the Consulting Tingincer by this Masier
Indenture and any Supplemental Indentures. The Tndependent engincer ot engincering firm or
corporation at the time serving as the engitcer to the District may serve as Consulting Chgitteer
under this Master Indenture and any Supplemental fndentures.

"Continuing Disclosure Agreement” shall mean a Continuing Disclosure Agreemaent, by
and among the District, the disseminatior: agent named therein and any Landowncr that is the
owner of at least twenty pevoent (20%) of the Distriet Lands thal have been determined by the
Thistrict 10 be lends benefited by (he Project or portion thereof financed with the proceeds of a
Series of Bonds or is responsible for payment of at least twenty percent (20%) of the Special
Assessments levied and colleeted on all or a portion of the District Lands with respect 1o the Project
or portion thereof financed by such Series of Bonds, and any other Obligated Person(s) under the
Rule, in conneclion with the issuance of one or more Series of Bonds hercunder, pursuant to the
requirements of the Rule.

"Cost" or s3," in conneetion with the Project or any portion thereaf, shall mean all
expenses which are properly chargeable thereto under Generally Accepted Accounting Principles
or which are incidental lo the planning, financing, acquisition, construction, reconstruction,
cquipping and instailation thereol, including, without limiting the generality of the forcgoing:

(a) expenses of determining the feasibility or practicability of acquisition,
construction, or reconstruction of the Project;

(b) cost of surveys, estimates, plans, and specifications;
() cost of improvements;
(d) engineering, architectural, [iseal, legal, accounting and other professional

and advisory cxpenscs and charges;

(©) cost of all labor, materials, machinery, and cquipment (including, without
limitation, (f) amounts payable to contractors, builders and materialmen and costs incident to the
award of contracts and (ii) the cost of labor, facilitics and services fumished by the District and its
cmployces, materials and supplies purchased by the District and permits and licenses oblained by
the District);

) cost of all lands, properties, rights, easements, and franchises acquired;

© financing charges;

In conncetion with the refunding or redeeming ol any Bonds, “Cuost” includes, without limiting the
generality of the foregoing, the items listed in (d), (k). (1) and {m}above, and other expenses related
to the redemption of the Bonds to be redeemed and the Redemption Price of such Bonds (and the
accrued interest payasle on redemption to the extent not otherwise provided for). Whenever Costs
are required (o be itemized, such itemization shall, to the extent practicable, correspord with the
items listed above. Whenever Costs are to be paid hereunder, such payment tmay be made by way
of reimbursement to the District or any other Person who has paid the same in addition to direct
payment of Cosls.

“Counsel” shall mean an attorney-at-law or law [irm (who may be counsel for the District)
wilh expertise in the related matters,

"County"” shall mean Manatee County, Flovica.

“Credit Facility" shall mean any credit enbancement mechanism such as an irrevocable
letter ol eredit, a surely bond, a policy of municipal bend insurance, a corporate or other gnaranty,
a purchase agreement, a credil agreement or deliciency agreement or other similar facility
applicable to the Bonds, as established pursuant o a Supplemental Indenture, pursuant (o which
the entity providing such facility agrees to provide tuncs to make payment of the principal ol and
interest on the Bonds. Notwithstanding anything (o the contrary conlained in this Master Indenture,
the Bonds may be issued without a Credit Faeility; the decision to provide a Credit Facility in
respect of any Bonds shall be within the absolute discretion of the Board.

"Credit Facility Agreenent” shall mean any agreement pursuant to which a Credit Facility
Issuer issues a Credit Facility,

"Credit Facility lssuer” shall mean the issuer or guarantor ol any Credit Facility.

"Debt Serviee Pund” shall mean the Fund so designated which is established pursuant w
Section 6.04 hereof.

"Debl Service Requirements” with reference 1o a specified period, shall mean:
() interest payable on the Bonds during such period, subjeet to reduction for
amounts held as capitalized interest in the Funds and Accounts cstablished under this Master

Indenture and any Supplememal Indenlures;

(b} amounts required to be paid into any mandatory sinking fund account with
respect to the Bonds during such period; and

(c) amounts required to pay the prineipal of the Bonds maturing during such
petiod and not to be redeemed prior to or at maturity through any sinking fund account.

For any Bonds lhat bear interest af a variable rate, the interest payable for a specified period
shall be determined as if such [3onds bear interest at the maximum rate provided for in the
applicable Supplemental Indenture and if no maximum rate is provided for in the Supplemental
Indenture, the maximum rate shall he 12% per annum.

(h) crealion of inital reserve and debt service funds;
(i) working capital;

)] interest charges incurred or estimated to be incurred on moncy borrowed
prior to and during construction and acquisition and for such reasonable period of time after
completion of construction or acquisition as the Board mmay defermine and as approved by Bond
Counscl;

(k) the cost of issuance of Bonds, including, without limitation, advertisements
und printing;

m the cost of any election held pursuant (o the Act and all other expenses of
issuance of honds;

{m) the discount, il any, on the salc or cxchange of Bonds;

(n) amounts tequired 10 repay lemporary or bond anticipation loans made to
finance any costs permitted under the Acy

(o) costs of prior improvements performed by the District in anlicipation of
the Projeet;

P} costs incurred 10 enforce remedies against contractors, subcontractors, any
provider of labor, material, services, or any other Person, for a default or breach under the
corresponding contract, or in connection with any other dispute;

{q) premiums for contract bonds and insurance during construction and costs
on account of personal injuries and property damage in the course of corstruction and insurance
apainst the same;

(r) payments, contributions, dedications, and any other exactions required as
a condition to receive any government approval or permil necessary o accomplish any District
purpose;

) acministrative expense:

[63) taxes. assessments and similar governmental charges during construction

or reconstraction of the Projcet;

() expenses of Project management and supervision;

(v) costs of effecting compliance with any and all governmental permits
relating to the Project;

(w) such other expenses as may be necessary or incidental to the acquisition,
construction, or reconstruction of the Project or to the financing thereof: and

ix) any other "cost”™ or expense as provided by the Act.

"Debt Service Reserve Fund® shall mean the Fund so designated which is established
pursuant to Section 6.05 hercol.

"Debt Service Reserve Insurance Policy" shall mean (he insurance policy, surety bond or
other evidence of insurance, il any, deposited to the credit of the Debt Service Reserve Fund or
any Account or subaccount therein in lieu of or in partial subsitution for cash or seeurities on
deposit therein, which policy, bond ar the evidence of insurance constitutes an unconditional senior
obligation of the issuer thereol. The issuer thereof shall be a mumicipal bond insurer whose
obligations ranking pari passw wilh its obligations uncer such policy, bond or other evidence of
insurarce are rated at the time of deposit of such policy, bond or other evidence of insurance 10
the eredit of the Debt Service Rescrve Fund or any Account o subaccount thercin in one of the
three highest rating categorics, without regard to gradations, of both Moody's and S&T, unless
otherwise approved by the Credir Facility [ssver, il any, who has issued a Credit Facility wilh
respect to the Bonds.

"Debt Service Reserve Letter of Credit” shall mean the irrevocable, transferable letter or
line of erecit, if any, deposited for the credit of the Debt Service Reserve Fund or any Account or
subaccount thercin in lieu of or in partial substitution for cash or secwities on deposit therein,
which letter or line of credit constitutes an unconditional senior obligation of the issuer thereofl
The issuer of such letter or line of credit shall be a banking ussociation, bank or trust company or
branch thereof whose senior debt obligations ranking parf passie with its obligations under such
letrer or ling of credit are rated at the time of deposit of the letier or line of credit w the eredit of
the Debt Service Reserve Fund or any Account or subaccount therein in one of the thiee highest
rating catcgories (without regard to gradations) of both Moody's and S&P, unless otherwise
approved by the Credit Facility Tssuver. if any, who has issued a Credit Facility with respect to the
Bonds.

"Debt Service Reserve Requirement” shall meav, for each Series of Bonds, unless a
differont requirement shall be specified in a Supplemental Indenture, an amount cqual to ihe lesser
of (i) the maximum annual Debt Service Requirements for the Outstanding Bonds of such Series,
(if) 125% of the average annual Debt Service Requirements Lor the OQutstanding Bonds of such
Series, and (i) 10% of the eriginal procesds {within the meaning of the Code) of the Bonds of
such Series.

"Defeasance Sceuritics” shall mean, 1o the extent permitted by law, (2) cash, or (b) non-
callable Government Obligations

"District” shall mean the Sawgrass Village Community Development District.

"Disirict Lands" shall mean the premises poverned by the Dis , consisting of
approximately 962.512 acres of lund located within Manatee, County, Florida, as more fully
deseribed in lixkibit A hereto, as may be subscquently amended,

“District Manager" shall riean the then District Manager or acling Districl Manager of the
District.

"Eleetronic Means" shall mean telecopy, facsimile (ransmisston, email transmission or
other similar electronic means of communicating providing evidence of (ransmission.



"Event of Detault” shall mean any of the events described in Section 10.02 hereol.

"Fiscal Year” shall mean the period of twelve (72) months begioning October 1 of each
calendar year and ending on September 30 of the following calendar year, and also shall mean the
period from actual exceution hercof 1o and including the next succeeding September 30; or such
other eonsceutive twelve-month peried as may hercafler be established pursuant to a Certified
Resolution as thc fiscal year of the District for bucgeting and accounting purposes as authorized
by law,

"Fitch" shall mean Fitch Ratings, Inc., & corporation orpanized and existing under the laws
of the State of Naw York, its successors and assigns, and if such corporation shall be dissolved or
liquidated or shall no longer perform the functions of & sccurities rating agency, "Fitch" shatl e
deemed to refer to any other nationally recognized securities rating agency designated by the
District.

"Tund" shall mean any tund established pursuant to this Master Indenture.

"Funding, Agreement” shall mean, if applicasle, one or more capital funding agreements
belween the Disuict and a Landowner, pursuant lo which such Tandowner agrees to advance
, from time to time, to the District *or deposit into the appropriatc Account of the
Acquisition and Construction Fund, so that there are sufficient moncys on deposit therein (taking
into account proceeds ftom the applicable Scrics of Bonds) to complete the Project or portion
thereot. Any obligation on the part of the District to repay such advances made by the Landowner
shall be subordinate to the payment of the Bonds.

"(ienerally Accepted Accounting Principles” shall mean those accounting principles
applicable in the preparation of financial statements of municipalitics.

"Government Obligations” shall mean direct obligalions of, ov obligations the timely
payment of prineipal of and interest on which are unconditionally guaranteed hy, the United States
of America,

"Indenture” shall mean, with respeet to any Series of Bonds, this Master Indenture as
supplemented by the Supplemental Indenture pursuant to which such Series of Bonds is issucd.

"Independent * shall mean a Person who is not 2 member ol the District's Board, an officer
or employee of the District or a Landowner, or which is not a partnerszip, corporation or
assoctation having a partner, director, officer, member or substantial stockholder who is a member
of the District's Board, or an officer or employee of the District; provided, hawever, that the fact
that such Person is retained regularly by or regularly transacts business with the District or a
Landowner shait not make such Person an employee within the meaning of this delinition.

‘Tn Kind Payment” shall mean an ir kind prepayment made by or or behalf of any
Landowner of Special Assessments levied against such Lundowner's property by the surtender and
cancellation of a principal amount o Bonds of a Series equal 10 the principal amount of the Special
Assessments levied by the District against such property for the purpose of paying the Debt Service
Requirements on the Serics of Bonds to be prepaid, all in accordance with the provisions of Section
9.08(¢) of this Master [ndenture.

or property casualty insurance company) the long-term debt of which, or, in the case of a [inancial
guaranty insurance company, claims paying ability, of the guarantor is rated at least "AA" by S&P
and "Aa” by Moody's provided that the repurchase agreement shall provide that if during its term
the provider's rating by cither S&P or Moody's falls below "AA-" or "Aa3," respectively, the
pravider shall immediately notify the Truslee and the provider shall at its option, within ten (10)
calendar days of receipt of publication of such downgrade, either (A) maintain collateral at leveis,
sufficient to maintain an "AA" rated investment from S&P and an "Aa" rated investment [rom
Moody's, or (B) repurchase all collateral and terminate the repurchase agreement. Further, if the
provider's rating by cither S&P or Maody's falls below "A-" or "A3," respectively, the provider
must promptly notify the District and the Trustee of such downgrade and at the direetion by the
District to the Trusiee, within ten (10) calendar days, cither (1) mairtain collateral at levels
sufficient 1o maintain an "AA" rated investment from S&P and an "Aa" rated investment from
Moody's, or (2) repurchase all collateral and terminate the repurchase agrecment without penalty,
In the event the repurchase agreement provider has not satisfied the above conditions within ten
{10y Busincss Days of the date such conditions apply, then the repurchase agreement shall provide
+hat the Trustee shall be entitled w, and in such event, the Trustee shall, provided it has been
provided with notice of such downgrade, withdraw the entire amount invested nlus acerued interest
within two (2) Business Days aller reccipt of such netice. Any repurchase agreement entered into
pursuant to {1is Indenture shall contain the following additionat provisions:

{(a) Tailure to maintain the requisite collateral percentage will require
the District or the Trustee to liquidate the collateral as provided above;

(b The Holder of the Collateral, as hercinafter defined. shall have
possession of the collateral or the collateral shall have been transferred 10 the Holder of the
Collateral, in accordance with applicable state and federal laws {other than by means of
entries on the transferor's books);

{c) The repurchase agreement shall state and an opinion of Counsel in
form apd In substance satisfactory to the Distriet and addressed to the District and Trustee
shall be rendered that the Holder of the collateral has a perlected first priority security
interest in the collateral, any substituted callateral and all proceeds thereof (in the case of
bearer securities, this means the Holder of the Collateral is in possession);

{d) The repurchase apreement shall be a “repurchase agreement” as
defined in the United States Bankruptey Code and, if the provider is a domestic bank, a
"qualified financial contract” as defined in the Financial Institutions Reform, Recovery and
Enforcement Act of 1989 ('FIRREA"} and such banl is subject to TTRREA;

{c) The repurchase trarsaction shall be in the form of a wrilten
agreement, and such agreement shall require the provider Lo give written nelice to the
Trustee of any change in its long-term debt rating;

() “The District or its designee shall represent that it has no knowledpe
of any fraud involved in tho repurchase transaction;

"Interest Account” shall mean the Account so desipnated, established ag a separate account
within the Debt Service Fund pursuant 1o Section 6.04 hereof.

“Interest Payment Date” shall mean, unless otherwise provided in a Supplemental
Indenture with respect to a Scrics of Bonds, cach May 1 and November | comumencing on the date
specified in the Certified Resolution of the District or in the Supplemental Indenture pursuant to
which a Series of Bonds is issued.

"Investment Sceuritics” shall mean and include any of the following sccurities, if and to

the extent that such securities are legal investments for funds of the District:

(i) Government Oblipations;

(i) obligations of any of the following ageneics: Government National
Mortgage Association (Including participation certificatcs issucd by such assoziation); Fannic Mac
(including participation certificates issued by such entity); Federal Home Loan Banks; Federal
Farm Credit Banks; Tenncssee Valley Authority; Farmers Home Administration; Student Loan
Marketing Association; Federal Home Loan Morlygage Corporation or other similar govermmental
sponsored ent
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(iii)  deposits, Federal funds or bankers' acceptances {witk: term to maturity of
277 days or less) of any bank which, at the time of deposit, has an unsecured, uninsured and
unguaranieed oblipation rated in one of the top two rating categories by both Moody's and S&P;

(iv)  commercial paper (having maturities 0f not more than 270 days) rated in
the top two rating calegory by both Moody's and S&P at the time of purchase;

v) municipal securities issued by any state or commonweallh of the Uniled
States or political subdivision thereof or constituted authority thereol including, but not limited to,
municipal corporations, schonl diswriets and other special districts, the interest on which is exempt
from federal inzome taxation under Scetion 103 of the Coce and rated A- or higher by Moody's,
[ireh or S&P at the time of purchas:

{vi)  hoth (A) shares of a diversified open-end management investment company
(as defined in the Investment Company Act of 1940) or a rcgulated investment company (as
defined in Section 851(a) of the Code) that is 2 money market fund that is rated in the highest
rating category for such funds by both Moody's and S&P, and (B) shares of money market mutual
funds that invest only in Government Obligations and obligations ol'any of the following agencies:
Government National Mortgage Association (including participation certificates issued by such
association); Fannie Mae (Including participation certificates issued by such entity); Federal lome
Loan Banks; Tederal Farm Credit Banks; Tennessee Valley Authority; Farmers Home
Administration; Student Loan Marketing Association; Federal Home Loan Mortgage Corporation
and repurchase agreements secured by such cbligations, which funds are rated in (he highest
catepories Tor such funds by both Moody's and S&P at the time of purchase;

{vii) repurchase agreements, which will be collateralized at the onsct of the
tepurchase agreement of at least 103% marked to market weekly by the Holder of the Collateral
(as defined herein) with collateral with a domestic or foreign bank or corporation (ather than life

(g)  The District und the Irastee shall receive the opinion of Counsel
{which opinion shall be addressed Lo the Distriet and the Trustee and shall be in form and
substance satisfactory to the District) that such: repurchase agreement complies with the
terms of this section and is legal, valid, binding and enforceable upon the previder in
accordance with its terms;

(h)y  The term of the repurchase apreement shall be no longer than ten
(10} years;

i) ‘The interest with respect to the repurchase transaction shall be
payable at the times and in the amounts necessary in order to wake funds available when
required under an applicable Supplemental Indenture;

) The repurchase agreement shall provide that the ‘Trustec may
withdraw funds withcut penalty at any time, or from time 1o time, {or any purpose permitted
or required under this Indenture;

(k) Any repurchase agreement shall provide that a perfected sceurity
interest in such investments is created for the benefit ol the Beneficial Owners under the
Uniform Cemmercial Coce of Florida, or book-entry procedures prescribed at 31 C.F.R.
306.1 et seq., or 31 C.FR, 3500 ct seq,, are created for he benefit of the Benelicial
Owners; and

0] ‘The collateral detivered or transferred (o the District, the Trustee, or
a third-party acceptable to, and acting solely as agent for, the Trustee (the "Holder of the
Collateral"y shall be delivered and transferred in compliance with applicable state and
federal laws (other than by means of entries on provider's buoks) {ree and clear of any
thiré-party liens or elaims pursuant to a custodial agreement subject to the prior written
approval of the Majorily [Holders and the Trustee. The custodial agreement shall provide
that the Trustee must have disposition or control over the collateral of the repurchase
agreement, irrespective ol an event of default by the provider of such repurchase
agrecment.

I such investments are held by a third-party, they shall be held as agent for the
benelit of the Trastee as trustee lor the Beneficial Owners and not as agent for the bank
serving as Trustee in ils commercial capacity or any ather party and shall be sepregated
from seeuritics owned generally by such third party or bank;

(viii) investment agreements with a bank, insurance company or othor linancial
institution, or the subsidiary of a bank, insurance company or olher {inancial institution if the
parent guarantees the investment agreement, which bank, insurance company, linancial institution
or parent has ap unsccured, uninsured and unguaranteed obligation (or claims-paying ability) rated
in the highest short-term rating eategory by Fiteh, Moedy's or S&P (if the term of such agrecment
does not exceed 365 days), ot has an vnsecured, uninsured and unguaranteed obligation (or claims
paying ability) rated Aa2 or better by Moody's and AA or better by S&I or Fiteh (i the term of
such agreement is more than 365 days) or is the lead bank ol a parent bank helding company with
an uninsured, unsecured and unguaranteed obligation of the aforesaid ratings, provided:



(a) nterest is paid en any date interest is due on the Bonds (not mote
frequently than quarterly) at a fixed rate {subject 0 adjustments for yleld restrictions
required hy the Code) during the entire term of the agreement;

()] moneys invested thercunder may be withdrawn without penalty,
premium, or charge upon not more than two {2) Business 1ays' notice unless otherwise
specified in a Supplemental Indenture;

(c) the same guaranteod interest rate will be paid on any fulure deposits
mmade to restore the account to its required amount; and

(d) the Trustee receives an opinion of Counsel that such aprecment is
an enforceable obligation of such insurance company. bank, {inancial institution or parent;

In the event of a suspension, withdrawal, or downgrade below Aa3, AA- or AA- by
Moody's, 8&1 or Fitch, respectively, the provider shall notity the Trustee within five (5)
Business Days ol such downgrade event and the provider shall at its option, within ten (10)
Business Days alter notice is given 1o the Trustee take any one ol the Iollowing actions:

(4] collateralize the agreement at levels, sulficicnt to maintain an "AA"
rated investment from S&F or Fiteh and an "Aa2" from Moody's with a markel to market
approach, or

2) assign tne agreement o another provider, as long as the minimum
rating criteria of "AA” rated investment from S&P er Fitch and an "Aa2" from Maody's
with a market to market approach: or

3) have the agreement guaranieed by a provider which results in a
minimum rating criteria of an "AA" rated investment from S&P or Fitch and an "Aa2" from
Maody's with a market 1o markat approach; or

4) repay all ameunls due and owing uader the agreement.

In the cvent the provider has tot satislicd any onc of the above condition 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 invested plus accrued interest without penally or premium,

(ix)  bonds, notes and other debt obligations of any corperation organized under
the lawa of the United States, any state or organized territory of the United States or the Districi of
Columbia, if such obligations are, at the time of purchase, rated "A-" or better by at least two (2)
of the following rating agencics: Moody's, S&P or Fiteh or "AA-" or better by either S&P or Fitch
or "Aa-" or better by Maoady'

{x) the Local Government Surplus Tunds Trust Fund as deseribed in Florida
Statutes, Section 218.405 or the corresponding provisions of subsequent laws provided that such
fund, at the time ol purchase, is rated at least "AA" by S&I” (without repard to pradation) or at
least "Aa" by Maody’s (without regard to gradation);

b) Bonds for the payment, redemption or purchase of which moneys and/or
Deicasance Sceurities, Lhe principal of and interest on which, when due, will provide sufticient
moneys 1o Nully pay such Bonds in accordance with Article XTV heveof, shall have been ot shall
concutrently be deposited with the Trustee; provided that, it such Bonds arc being redecmed, the
required notice of redemption shall have been given or provision shall have been made therefor,
and that if such Bonds are being purchascd, there shall be a firm commitment for the purchase and
sale therent] and

(c) Bonds in substitution for which other Bonds have been authenticaied and
delivered pursuant to Article 11 hereof.

In determining whether the Ilolders of a requisite agpregate principal amount of Bonds
Quistanding of a Series have concurred in any request, demand, authorization, direction, notice,
congent or waiver under the provisions of the Indenture, Bonds of such Series which arc actually
known by a Responsible Officer of the Trustee to be held by or on behalf of the District shall be
disregarded for the purpose of any such determination, unless all of the Bonds of such Series are
held by or on behall"of the District; provided, however, this provision does not affect the right of
the Trustee 1o deal in Bonds as sct forth in Scction 11.09 hereof,

"Participating Underwriter” shall mean any of the original underwriters of the Bonds
required 1o comply with the Rule in connection with the oftering of the Bonds,

"Paying Apent" shall mean initially U.S. Banl Trust Company, National Association, and
thereafter any successor therelo appointed in accordance with Scction 11.20 of this Master
Indenture.

"Person” shall mean any individual, corporation, partnership, association, ‘oint-siock

company, trust, uvnincorporated organization, governmental body, political subdivision,
municipality, municipal authorily or any other group or organization ol individuals.
"Pledged Revenues” shall mean, unless otherwise provided by Supplemental Indenture
with respect to a Series of Bonds, with respect to each Series of Bonds Outstanding, (a) all
revenues reeeived by the Distnet from Special Asscssments levied and collected on all or a portion
of the District Lands with regpect to the Project or portion thereof {inanced by such Series of
Bonds, inchuding, without limitation, amounts received Irom any loreclosure proceeding for the
enlorcement of collection ol such Special Assessmonts or from the issuance and sale of tax
certificales with respect to such Special Assessments, and () all moneys on depasit in the Funds
and Accounts established under the Indenture for, or otherwise expressly allocated to, such Series
of Bonds; provided, however, that Pledged Revenues shall not include (i) any moneys transferred
‘o the Rebate Fund, or investment earnings thereon and (ii) "special assessments” levied and
collected by the Dislrict under Section 190.022 of the Act for maintenance purposes or
“maintenance special assessments” levied and collected by the District under Seetion 190.021(3)
ol the Act (it being cxpressly understood that the lien and pledge of the Indenturc shall not apply
1o any of the moneys described in the foregoing clauses (i) and (ii) of this proviso).

(x1) In addition to the deposits described in subsection (1) abuve in the
defiilion of Investment Securities, time deposits, demand deposits or certificate of deposit of any
depository institution or rust company incorporated under the law of the United Sttes of America
or any State (or any domestic branch of a foreign bank) and subject 1o supervision and examinatjon
by Federal or State depository institution authority (including the Trustee); provided, howcever,
that at the time of the investment, short-term unsceured debi oblipations hercof shall have a credit
raling in the highest rating category by S&P or Moody's; and

{xii}  other investments permitted by Florida law and directed by the District

The Trustee shall be cntitled to conclusively rely that any investment dirceted by the District is
permitted under the Indenture, and a legal investment for funds of the District.

"Landowner” shall mean any owner of District Lands encumbered by Special Assessments,

"Major Non-Recurring Expense” shall mean the cost of major replacement or
reconsiruction of (he Project, or any parl thereol, the cost of major repairs, renewals or
replacements, the provision of a reserve for the payment of insurance premiums not due on an
anmual or more frequent basis, and the cost of studies, surveys, estimates and investigations in
connection with any of the foregoing,

"Majority Holders" shall mea: the Beneficial Owners ol more than fifty percent (50%) of
the principal amount of the applicable Series of Bonds then Outstanding.

"Maiority Landowner" shall mean, tor purposcs of this Master Indenturs, any person or
entily, including all affiliated persons and/or entities thereol, whicl: collectively ow:1 more than
fifty percent (50%) of the District Lands.

"Master Indenture” shall mean, this Master Trust Indenture dated as of June 1, 2023, by
and between the District and the Trustee, as amended and or supplemented in accordance with the
provisions of Article XIII hereof.

"Moody's" shall mean Moody's Investors Service, [ne., a corporation organized and
cxisting under the laws of'the State of Txelawarc, its successors and assigns, and, if such corporation
shall be dissolved or liquidated or shall no longer perform the furctions of a sceuritics rating
agency, "Moody's” shall be deemed to refer 10 any other nationally recognized securities rating
agency designated by the District.

"Officers' Certificate” or "Officer’s Certificatc” shail mean a certificate, duly cxccuted by
a Responsible Officer and dolivered to the Trusiee,

"Outstanding," in connection with a Serics of Bonds, shall mean, as of the time in gquestion,
all Bonds of such Series authenticated and delivered under the [ndenture, cxeept;

(a) all Bonds theretofore cancelled or required o be cancelled under Section
2.07 hereol;

"Prepayment” shall mean the payment by any awner of Property of the amount of Special
Assessments encumbering its property, in whele or in part, prior lo its scheduled due date. A
Landowner may make a Prepayment in kind pursuant o the provisions ol Section 9.08 hereof’

"Principal Account” shall mexn the Account so designated, established as a separate
account within the Debi Service Fund pursuant to Seetion 6,04 hercof.

"Project” shall mean with respect to any Series of Bonds, the design, acquisition,
construction:, equipving and/or improvement of certain public infrastructure improvements
consisting of, but not limiled lo, roadway improvements, water, sewer and irrigation systems;
stormwater  management; landscaping, entry features  and  recreational improvements;
undergrounding differential costs of utilities; acquisition of certain interests in land; and related
incidental costs, all as more specifically described in the Supplemental Indenture relating 1o such
Series of Bonds; provided that a Project shall specially benefit all of the District Lands on which
Special Assessments to sceure such Series of Bonds have been levied,

"Project Documents” shail mean all permits, drawings, plans and specifications, contructs
and other mstruments and rights relating to the Project and she development assigned by the
developer(s) of the District Lands to the District pursuant to a collateral agsignment.

"Praperty Appraiser” shall mean the propertly appraiser of the County

"Property Appraiser and Tax Collector Agreement” shall mean the Property Appraiser and
Tax Caollector Agreement deseribed in Section 9.04 hereall

"Rebate Fund® shall mean the Fund so designated, which is established pussuant (o Section
.11 of this Master lndenture.

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

"Redemption Price” shall mean the principal amount of any Bond of a Series plus the
applicable premium, if any, payable upon redemption thettol pursuant to the Indenture,

"Regisicred Owner" shall mean the person or entity in whosc name or names any Bond is
registered on the books maintained by the Registrar.

"Registrar” shall mean initially U.S. Bank 'Itust Company, Natianal Association, which
entity shall have the responsibilitics sel forth in Section 2.04 ol this Master Indenture, and
thereafter any successor thereto appointed in accordance with Scction 11.20 of this Masler
Indenture.

"Regular Record Date” shall mean the fifteenth day (whether or not a Bus Day) of the
calendar month next preceding each Interest Payment Date or the date on which the principal of a
Bond is to be paid, unless provided otherwise im any Supplemental Tndenture,

"Regutatory Body" shall mean and include (a) the United Stales of America and ary
department of or corperation, agency or instrumenlalily heretofore or hereafter created, desipnated
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or cstablished by the United States of America, (b) the Stale, any political subdivision thereof and
any department of or corporalion, agency or instrumentality heretofore or hereafier created,
designated or established by the State, () the County and any department of or corporation, agency
or instrumentality heretofore or herealter created, designated or cstablished by the County, and
(d)y any other public body, whether federal, state or local or otherwisc having rcgulatory
jurisdiction and authority over the District.

"Responsible Olficer” shall mean (1) with respect w the District, any member of the Board
or any other officer of the District, including the Seerctary or other person designated by Certitied
Resolution of the District, a copy of which shall be an file with the Trustee, Lo act [or any of the
foregoing, cither genoratly or with respeet to the exccution of any particular document or other
speeitic matter and (2) with respect (o the Trustee, Registrar or Paving Agent, any officer within
the corporate trust department of the Trustee, Repistrar or Paying Agent, as applicable, including
any vice president, assistant vice president, assistant secretary, assistant treasurer, twust officer or
any other officer who customarily performs functions similar to those performed by the persons
who at the time shall be such officers, respectively, or 1o whom any corporate trust matter is
referted because of such person’s knowledge of and familiavity with the particular subject and who
shalt have direet respensihility for the administration of this Indenture

"Revenue Fund” shall mean the Fund so designated which is established pursusnt to
Section 6.03 hereof.

cs and [Exchange
» be amended from

"Rule" shall mean Rule 15¢2-12(b)5) promulgated by the Secur
Conmission pursuant to the Sceuritics Exchange Act of 1934, as the same ma
time to time.

"S&P" shall mean S&P (lobal Ratings, a divisjon of S&P Global Inc., and its successers
and assigns, and, if such entity shall be dissolved or liquidated or shall no longer perform the
functions of a securities rating agency, "S&P" shall be decmed to refer to any other nationally
recognized sccuritics rating agency designated by the District.

Series” shall mean all of the Bonds authenticated and delivered al one time on original
issuance and pursuant to any Certificd Resolution of the District authorizing such Bonds as a
soparate Scrics of Bouds, or any Bonds thereafter authenticated and delivered in leu of or in
substitution for such Bonds pursuant 1o Article 1T hercol and ihe applicable Supplemental
Indenture, regardless of variations in maturity, interest rate or other provisions; provided, however,
1w or more Series of Bonds may be tssued simultancously under the same Supplemental Indenture
il designaled as separale Series of Bonds by the District upon original issuance. Two or mere
Serics or sub-Series of Bonds may be issued simultancously under separaic Supplementel
Indentures, but under this Magter Indenture. As may be provided by subsequent proceedings of the
District, onc or more Scrics of Bonds or sub-Series Bonds, whether issued at the same time or not,
may be separately secured by Special Assessments imposed pursuant to separate asscssment
oroceedings. Such Bonds or sub-Series of Bonds which are securec by separale Special
Assessments will not be issued as parity bonds even i issucd at the same time.

"Series Account” shall mean any Account established as to a particular Series of Bonds
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ARTICLE I
THE BONDS

SECTION 2.01.  Amounts and Terms of Bonds; Details of Bonds. The Distriet is hereby
authorized to issue in cne or more Series pursuant to the terms and conditions of this Master
Indenture, its obligations to be known as “Sawgrass Village Community Development District
Special Assessment Bonds, Series " (the "Bonds™). The total princinal amount of Bonds that
may be issued and Outstanding under this Master Indenture is net limited, but shall be subject to
any conditions and/or limitaticns (i) set forth in a Supplemental Indenture and (ii) under State law.
The Bonds shall be issued in Autherized Denominations and witlin cach Series shall be numbered
conseeutively from R-1 and upwards in cach Series and in substantially the form attached set forth
in the Supplemental Indentuce authorizing such Bonds. All Bonds shall be issued only upon
satisfaction of the conditions sct forth in Article Il hereol; and the Trustee shall, ot the District's
tequest, authenticate such Bonds and deliver them as specified in such request

Iach Bond shall be dated, shall have such Interest Payment Dates, shall bear interest from
such datc or dates and at such rate or rates until the maturity thereof, payable on such Interest
Payment Dates, and shall be stated to mature (subject to the right of prior redemption), all as
provided in, or pursuant 10, a Supplemental Indenture.

Roth the principal of and the intersst on the Bonds shall be payable in any coin or currency
of the United States of Amerjea which is legal tender on the respective dates of payment tereal
for the payment of public and private debis. Unless otherwise provided in Section 211 hereof or
in a Supplemental Indenture, the principal of all Bonds shall be payable at the designated corporate
lrust office of the Paying Agent upon the presentation and surrender of such Bonds as the same
shall become due and payable.

Iixeept to the extent otherwise provided in Section 2.11 hereol or in a Supplememal
Indenture, interest on any Bond is payable on any Interest Payment [ate by check or draft mailed
on the Interest Payment Date 1o the person in whose name that Bond is registered at the close of
business on the Regular Record Date for such Interest Payment Date, at his address as it appears
on the Bond Register. The Bonds shall bear interest Irom the Interest Payment Date noxt preczding
the date on which they are authenticated unless authenticated on an Interest Payment Date in which
event they shall bear interest from such Interest Payment Dace, or unless authenticated before the
first Interest Payment Date in which cvent they shall bear interest from their date: provided,
however, that if a Bend is authenticated between a Record Date and the nexi succeeding Interest
Paviment Date, such Bond shall bear interest from such succeeding Intercst Payment Date;
provided further. however, that if at the time of authentication of any Bond intcrest thereon is in
default, such Bond shall bear interest from the date o whick interest has been paid. Any interest
on any Bond which is payable, but is not puncwally paid or provided for on any [nterest Payment
Date (heretnafter called "Defaulted Tntzrest") shall be patd to the Owaer in whose nanie the Bond
is registered at the close of business on a Special Record Date to be fixed by the Trustee, such date
10 be not more than fifteen (15) not less than ten (10) days prior 1o the date ol proposced payment.
The Trustee shall cause notice of the proposed payment of such Detiulted Interest and the Special
Record Date therefor to be given by Electronic Means or mailed, {irst-class, postage-prepaid, to
cach Owner of record as of the (1th (5th) day prior to the giving of such nolices, at his address as
it appears in the Bond Register on the date of the giving of such notices. The foregoing
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"Sinking Fund Account” shall mean the Account so designated, established as a separate
account within the Debt Service Fund pursuant to Scetion 6.04 hereof.

"Special Assessments” shatl mean (a) the net proceeds derived from the levy and collection
of "special assessments," as provided for in Sections 190.011(1<£) and 190.022 of the Acr against
Distriet Lands that are subjecl to assessment as a result of a particular Project or any portion thereol
or against one or more identified £ sment Areas, and (b the net proceeds derived from the levy
and collcetion of "benetit speeial assessments,” as provided for in Section 190.021(2) of the Act,
apainst the lands within the District that arc subject to assessment as a result of a particular Project
or any portion thereof, and in the case of both "special assessments” and "benefit special
assessiments,” including the interest and penalties on such assessments, pursuant to all applicable
provisions of the Act and Chapter 170, Florida 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 assessments or {rom the issuance
and sale of tax certificates with respect to such assessments, less (1o the extent applicable) the fees
and costs of colleetion thercof payable to the Tax Collector and less certain administrative costs
payable to the Propetty Appraiser pursuant to the Property Appraiser and Tax Collector
Agreement, "Special Assessments” shall not include "special assessments" levied and colfected by
the District under Scetion 190.022 of the Act for maintenance purposes or "maintenance special
assessments” levied and collected by the District under Section 190.021(3) of the Act

"Special Record Date shall mean such dale as shall be fixed for the payment of defaulted
interest on the Bonds in accordance with Scetion 2.01 hercof.

"State” shall mean the State of Florida,

"Supplemental Indenture” and "indenture supplemental hercto® shall mean any indenture
amending or supplementing this Master Indenture which may be entered into in accordance with
the provisions of this Master Indenture.

"Tax Collcetor” shalt mean the wax collector of the County.

"Trust Accounts” shall mean Funds and Aceounts that the Trustee administers as trustee,
including, but not limited to, the trusts crealed by the Indenture for a Scrics of Bonds.

The words “hereof,” "herein,” "hereto,” "hereby," and "hercunder” (exeept in the form of
Bond), refer wo the entire Master Indenture.

Hvery "request,” "requisition," "order,” "demand," "application,” "notice," "statement,"

"certificate,” "consent," or similar action hereunder by (ke District shail, unless the [orm or
execulion thereof is otherwise speeifically provided, be in writing signed by the Responsible
Officer of the District.

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

nolwithstanding, but subject to the procedures set forth in Seetion 2.11 hereof, any Owner of Bonds
ofa Series in an uggregate principal amount of at least 51,000,000 shall be entitled to have interest
paid by wire trans(er to such Cwnar to the bank account number on file with the Trastee and Paying
Agent, upon requesting the same in a writing received by the Trustee and Paying Apent at least
fificen (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 arc to be wired. Any such request for interest payments by wire transler shall remain in
effect until rescinded or changed, in a writing delivered by the Owner to the Trustee and Paying
Agent, and any such rescission or change of wire transfer instructions must be reeeived by the
Trustee and Paying Agent at least [ifteen (15) days prior to the relevant Record Date, Unless
provided otherwise in a Supplemental Indenture with respeet to a Sctics of Bonds, interest on the
Bonds will be computed on the hasis of'a 360-day year of twelve 30-day inonths. Unless provided
otherwise in a Supplemental Indenture with respect to @ Series ol Bonds, interest on overdue
principal and, to the extent lawful, on overdue interest will be payable at the numerical rate of
interest borne by such Bonds on the day before the default oceurred.

The Trustee is herehy constituted and appointed as Paying Agent for the Bonds.

SECTION 2,02, Execution. ‘The Bonds shall be exceuled by the manual or facsimile
signature of the Chairperson or Vice Chairperson of the District or by any other member of the
Board designated by the Chairperson for such purpose, and the corporate scal of the District shall
appear (hereon {which may be in facsimile) and shall be attested by the manual or facsimile
signature of its Secretary or Agsistant Scerctary, Bonds executed as above provided may be 1ssued
and shall, upon request of the District, be authenticated by the ' . notwithstanding that one
or hoth of the officers of the District whose signatures appear on such Bonds shall have ceased to
hold affice at the time of issuance or authentication ov shall not have held office et the dafe of the
Bonds.

CTION 2,03, Authentication; Authenticating Agent. No Bond shall be valid until the
certificate of authentication shall have been duly executed by the Truslee, and such authentication
shall be proof that the Bendholder is entiled 1o the benefit of the trust hereby created. The Trustee
shall at all times serve ag Authenticating Agent.

SECTION 2.04. Registrgtion and Repistrar, ‘The Trustee is hereby constituted and
appointed as the Registrar for the Bonds. The Registrar shall act as registrar and transfer agent for
the Bonds. The District shall cause to be kept at an office of the Registrar a register (hercin
sometimes referred to as the "Bond Regisier” or "Register") in which, subject to the provisions set
Tarih in Section 2.08 below and such ather regulations as the District and Repistrar may prescribe,
the District shall provide for the registration of the Bonds and for the registration of transfers and
exchanges of such Ronds. The Trustee shall notify the District in writing of the specific office
location (which may be changed from time o time, upon similar notification) at which the Bond
Register is kept, Initially, and until the Trustee provides notice to the District as provided in the
immediately preceding sentence, the Bond Register shall be kept at the Trustee's corporate trust
olfice in Orlando, Flotida.

SECTION 2,05, Mutilaled. Destroyed, Lost or Stolen Bonds. [f any Bond shall become
mutilated, the District shall execute and the Trustee or Authenticating Agent, as the casc may be,
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shall thereupon authenticate and deliver a new Bord of like Serics, tenor and denomination in
exchange and substitution for the Bond so mutilated, but only upon surrender to the Trustee or
Authenticating Agent, as the casc may be, of such nwtilated Bond for cancellation, and the Distriet
and the Trustee or Authenticating Agent, as the case may be, may require reasonable indemnity
therefor, 1f any Dond shall be reported lost, stolen or destroyed, evidence as to the ownership and
the loss, thelt ar destruction thereof shall be submitied o tae District and the Trustee or
Authenticating Apent, as the case may be; and if such evidence shall be satisfactory (o both and
indemnity satislactory 1 toth shall be given, the District shall execute, and thereupon the Trustee
or Authenticating Apent, as the case may he, shall authenticate and deliver a new Bond of like
Series, tenor and denomination. The cest of providing any substituie Bond under the provisions of
this Section shali be bome by the Bondhalder for whose benefit such substitute Bond is provided.
1F any such mutilated, lost, stoien or desitoyed Bond shall have matured or be about to mature, the
Distriet may, with the consent of the Trustee or Authenticating Agent, as the case may be, pay Lo
the Owner the principal amount of and accrued interest on such Bond upon the maturity thereal
and compliance with the aforesaid conditions by such Owner, without the ance of a substitite
Bond therefor.

stbstituted Boud issued pursuant to this Section 2.03 shall constitute an additioral
contractual obllgaum of the District, whether or not the Bond alleged 1o have been destroyed, lost
or stolen shall be at any time enforceable by anyone, and shall be entitled to all the benefits of this
Master Indenture and applicable Supplemental Indenuure equally and proportionately with any and
all other Bonds of such same Series duly issued hereunder and under such Supplemental Indenture

All Bonds shall be held and owned upon the express condition that the foregoing provisions
are exclusive with respeet to the replacement o payment ol mutilated, destroyed, lost or stolen
Bonds, and shall preclude any and all other rights or remedies with respect to the replacement or
payment of negotiable instruments, mvestments or other securities without their surrender

STCTION 2.06.  Temportary Bonds, Pending preparauon of definitive Bonds, or by
agrecmant with the original purchasers of all Bonds, the District may issue and, upon its request,
the Trustee shall authenticate in lieu of definiive Bonds one or more temporary pnnted or
typewrilten Bonds of substantially the tenor recited above. Upon request of the District, the Trustee
shall authenticale definitive Bonds in exchange for and upon swrender of an equal principal
amount of temporary Bonds, Until so cxchanged, temporary Bonds shall have the same rights,
remedics and security hercunder as definitive Bonds. So long as Cede & Co., or any otker nominee
of NTC is the Registered Owner of the Bonds, the definitive Bonds shall be in typewriiten form.

SLECTION 2.07.  Cancellation _and Destruction _of Surrendered Bonds. Al Bonds
surrendered for payment or redemption and all Bonds surrendered for excharge shall, at the time
of such payment, redemption. or exchange, be premptly transferred by the Registrar or Paying
Agent or Authenticating Agent 1o, and cancelled and disposed of by, the Trustee in accordance
with its ther: current procedures. The Trustee shall deliver to the Distriet a certificate of destruction
{or other evidence ol destruction) in respect of all Bonds destroyed i accordance wiih this Section,

SECTION 2,08, Repgistration, T fer and Exchange. As provided in Section 2.04
hereof, the District shall cause a Bond Register in respect of the Bonds to be kepl at the designated
office of the Registrar.
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Credit Faeilities which involve liens on Pledged Revenues on a parity with that of the Bonds or
portion thereof which is supparted by such Credit Facilitics,

SECTION 2.11.  Qualification for lhe Depository I'rust Compe fo the extent
provided in a Supplemental Indenture or authorized and dizected by a Resolution of the District
authorizing the issuance of = Series of Bonds, the Trustee shall be authorized to enter into
agreements with The Depository Trust Company, New York, New York ("DTC") and other
depository trust companics, including, but not limited to, agreements neeessary for wire transfers
of interest and principal payments with respeet 1o the Bonds, utilization of e’ectronic ook entry
data received from DTC. and other depository trust companies in place of actual delivery of Bonds
and provision of notices with respect 1o Ronds registered by DTC and other depository trust
companies (or any of their designees identified to the Trustee) by vvernight delivery, courter
service, lelegram, telecopy or other similar means of communication.

So long as there shall be maintained a book-entry-only sysiem with respect to a Serics of
Bonds, the tollowing provisions shall apply:

Unless provided otherwise in a Supplemental Indenture with respect (o a Scrics of Bonds,
each Series of Bonds shall initially be registered in the name of Cede & Co. as nominee for DTC,
which will act initially as securities depository for the Ronds and so Jong as the Bonds are beld in
book-entry-only form, Cede & Co. shall be considered the Registered Owner for all purposcs
hereof. On original issue, such Bonds shall be deposited with DTC (or a custodian desighated by
'EC), which 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 TC Participant, either direetly or indirectly ("Indirect
Participants"). The DTC Participants and Indireet Participants will be responsible for maintaining
vecords with respect o tae beneficial ownership interests of individual purchasers of the Bonds
("Benelicial Owners”).

v 1o and at
niment

Principal and interest on the Bonds registered in the name of Cede & Co. pri
maturity shall be payable directly to Cede & Co. In care of DTC without the nsed for p:
of such Bonds. Dishursal of such amounts to D TC Participants shall be the responsibility of DTC
Payments hy DTC Participants w Indirect Participants, and by DTC Participants and Tndirect
Participants to Benelicial Owners shall be the responsibility of DTC Participants and Indirect
Participants and not of DTC, the Trustee or the District, DTC shall, acting pursuant to its tules and
procedures, reflect in its boole entry system partial redemptions of the Bonds and the Trustee shall
(1) cither exchange the Bond or Bonds held by DTC for a new Boud or Bonds in the appropriate
principal amount, if such Bond is presenied to the Trustee by DTC, or (1) oblain from DTC a
written confirmation of the reduction in the principal amount of the Bonds held by DTC or the
District,

‘T'he Bonds registered in the name of Cede & Co. shall inttially be issued in the form of one
[ully registered Bond for each maturity of each Series registered in the name of Cede & Co, and
shall be held in such form until maturity. Individuals may purchase beneficial interests in
Authorized Denominations in book-cnirv-only form, without certificated Bonds, through DTC
Participants and Indirect Participants.
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Upen sumender for registration of transfer of any Bond at the designated office of the
Registrar, and upon compliance with the conditions lor the transfer of Bonds set forth in this
Section 2,08, the District shall exceute and the Trustee (as Authenticating Agent and/or Registrar
as deseribed in Seetion 2.03 and Scction 2.04 hereol) shall authentcate and deliver, in the name
ol the designated transferees, one or more new Bonds of a like aggregate principal amount and of
the same Series and maturity.

At the option of the Bondholder, Bonds may be exchanged for other Bonds of a like
apgrepate principal amount and of the same Scries and maturity, upon surrender of the Bonds to
be exchanged at any such office of the Registrar. Whenever any Bondy are so surrendered for
cxchange, the Distrizt shall exeeute and the Trustee (as Authenticating Agent and/or Registrar as
described in Section 2,03 and Section 2.04 hercol) shall auil:enticate and deliver the Bonds which
the Bondholder making the exchange is entitled to receive.

All Bonds issued upon any transfer or exehange of Bonds shall be valid obligations of the
Distriet, evidencing the same debt and entitled Lo the same bene(its under this Master Indenture
and applicable Supplemental Indenture as the Bonds of such Series surrendered upon such transfer
or exclhange.

ndered for transfer or exchange shall be duly endorsed or
U instrutent of transfer in form satisfactory 1o the Irustee, Paying Agent
or the Registrar, duly executed by the Bondholder or his attomey duly authorized in writing.

Transters and exchanges shall be made without charge w0 the Rondholder, except that the
District or the Trustee may require payment of a sum sufficient to cover any tax or other
governmental charge that may be iniposcd in connection with any transfer or exchange ol Bonds,

Neither the District nor the Registrar on behalf of the [istrict shall be required (i) to issue.
trunsfer or exchange any Bond during a period beginning ar the opening of business fifieer
days belore the day of giving of a netice of redemption of Bonds selected for redemption and
ending at the close 07 business on the day of giving such notice, or (i1) to transter ot exchange any
Bond so sclected for redemption in whole or in patt.

SECTION 2,09, Persons Deemed QOwners, The District, the Trustee, any Paying Agent,
the Registrar, or the Authe ing Agent shatl deem and treas the person in whose name any
Bond is registered as the absolute Owner thercof (whether or not such Bond shall be overdue and
notwithstanding any notation ot ownership or other writing thereon made by anyone other than the
District, the Trustee, any Paying Agent, the Registrar or the Authenticating Agent) for the purpose
of receiving pavment of or on account of the pr or Redemption Price ol and interest on such
Bond, and for all other purposes, and the District, the Trustee, any Paying Agent, the Registrar and
the Authenticating Agent shall nat be affected by any notice to the contrary. All such pavinents so
made to any such Ovwmer, or upon his arder, shall be valid and, to ths extent of the sum or sums 5o
paid, cffeetal 10 satisly and discharge the lability for moneys payable upon any such Bond.

B

SECTION 2.10. Lion cn I rict will nut
issue Bonds of any Series, excepl upon the conditions and in the manner provided or as otherwise
permitted in the Indenture, provided that the District may enter into agreements with issuers of
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DURING THE PERIOD FOR WIHICH CEDE & CO. 18 REGISTERED OWNER OF T1IE
BONDS, ANY NOTICES TO Bk PROVIDED 10O ANY RLG RED OWNLR WILL BL
PROVIDED TO CEDE & €O DTC SHALL BE RESPONSIBLE FOR NOTICES TO DTC
PARTICIPANTS AND DDTC PARTICIPANTS SHALLT SPONSIBLE FOR NOTICES TO
INDIRECT PARTICTPANTS, AND DTC PARTICIPANTS AND INDIRECT PARTICIPANTS

SHALL BE RESPONSIBLE FOR NOTICES TO BENEFICIAI OWNERS,

The District shall enter inlo a blanket letier ol representations with D'T'C providing for such
book-entry-only system. Such agreement may be terminated at any time by either D'TC or the
District, In the cvent of such termination, the District shall select another securities depository, and
in that event all references berein to DTC or Cede & Co, shall be deemed Lo be references (o their
respective successars. [ the District docs rot replace DTC, the Trustee will register and deliver to
the Beneficial Owners replacement Bonds in the form of fully registered Bonds in accordance with
the instructions from Cede & Co.

[n the event DTC, any successor of DTC or the District elects to discontinue the book-entry
only sysiem in conformity with the requirements of 1'C, the Trusice shal” deliver hond cerlificates
in accordance with the instructions from DTC ar its successor and after such time Bonds may be
exchanged for an equal aggregate principal amount of Bonds in other Authorized Denominations
and of the same maturity and Serles upon sutrender thereol at the corporate trust office of the
Trustee.

ARTICLE 111
ISSUE OF BONDS

SECTION 3.01,

[

5. Subject o the provisi i
Distriet may issuc ene or more Serics of Bonds hereunder and under Supplemental Indenturd
time to time for the purpose of finaucing the Costs of acquisition or construetion of the Projeet or
to refund all or a portion of a Series of Bonds (and to pay the costs of the issuance of such Bonds
and to pay the amounts required to be deposited with respect (o such Bonds in the Funds and
Accounls established under the [adenture). In connection with the issuance of a Series of Bonds
the Trustee shall, at the writlen request of the Distriet, authenticate the Bonds and deliver or cause
them to be authenticated and delivered, as specified in the request, but only upon receipt ol

(1) a Certified Resolution of the District (a) approving a Supplemental
Tndenture under which the Seties ol Bonds are (o be issued; (b) providing the terms of the
Bonds and directing the payments (o be made ino the Funds and Accounts in espect
pmwdz,d in Art Vand VI hereol; (¢) authori ing the execution and deliv
ucd; and (d) il (he purpose is (o cffcctuate a refunding,
authorizing 1hc redemption, if any, of the Bonds to be refunded and the defeasance thereaf,
and the cxecution and delivery of an eserow agreement, if applicable, and other matters
contained in Article XTV hereof;

2 a wrilten opinion or opinions of Counse! Lo the District, which shall
also be addressed to the Trustee, to the effect that (a) all conditions preseribed herein ag
precadent to the ance of the Bonds have been fulfilled; (k) the Bonds have been validly
authorized and execuled by the Distric: and when authenticated and delivered pursuant to




the request of the District will be valid obligations of the District enlitled lo the benefit of
the trust created hereby and will be enforecable in accordance with their terms except as
cnforcerent thereol may be affected by banluuptey, reorganization, insolvercy,
moratorium and other similar laws relating 10 creditors’ rights generally and subjeet to
cquitable principles, whether in a proceeding at law or in equity; (¢) any conscnts of any
Regulatory Bodies required in connection with the 1ssuance of the Bonds or in connection
with the acquisition of the improvements included in a Project have been obtained or, based
on certifications of the Consulting Engineer, can be reasonably expected to be obtained on
or ptiot 1o the date such consents arc required; (d) if the acquisition of any real property or
interest therein is included in the purposc of such issuc, (i) the District has or can acquire
good and marketable title thereto {rec from all liens and encumbranees except such as will
not materially inlerfere with the proposed use thereof or (1) the District has or can acquire
2 valid, subsisting and enforceable leaschold, easement, right-of-way or other interest in
real property sufficient to elfectuate the purpose of the e {which opinion may be stated
in reliance on the opinion of other Counsel satistactory to the signer or on a title insurance
policy issucd by a reputable title company) (clauses (¢} and (d) shall not apply in the case
of the iszvance of a refunding Serics of Bonds); and (¢) whether a certificate described in
Section 3.01(14) hereof'is required to be delivered and that such certificale confbrms to the
requirements ol such section;

&) an apinion of Counsel to the District, which shell also be addressed
to the Trustee, to the ofteet that: () the District has pood right and lawful authority under
the Act to undertake the Projeet, subjeet to obtaining such licenses, orders or other
authorizations as are, al the date of such opinion, required 1o be obtained from any agency
or regulatory body; (b) that the Special Assessment proceedings have been taken in
accordance with Florida law and (hat the District has taken all action nccessary to levy and
imposc the Speeial A ; (o) that the Special Assessments ave legal, valid, and
binding licns upon the property against which the Special Assessments are made, coegual
with the lien of all state, county, district and municipal ad valarem taxes and superior in
priority to all other licns, titles and claims againat said property then existing or therealier
created, unti] paid; (d) this Master Indenture and the applicable Supplemental Indenture
have been duly and validly authorized, approved, and exceuted by the District: (¢) the
issuance of the Series of Bonds has been duly authorized and approved by the Board; and
(f) this Maser [ndenture and the applicable Supplemental Indenture (assuming due
autho on, cxecution and delivery by the Trustee) constitutes 4 binding obligation of
the District, enforceable against the District in accordance with its terms excapl as
enforcement thercof may be affected by bankrupley, rcorganization, insolvency,
moratorium and other similar laws relating to creditors' rights generally and subjeet to
equitable principles, whether in a proceeding at law or in equity;

SSMeE

Q)] a Consulting Fngincer's certificate addressed 1o the District and the
Trustee setting forth the estimated cost of the Projeet, and in the case of an acquisition hy
the District ofall or a portion of the Project that has been completed, stating, in the signer's
opinion, (a) that tae portion of the roject improvements to be acquired from the proceeds
of such Bondy have been, or are reusonably expecled to be, completed in accordance with
the plans and specifications therefor: (b) the Project improvements have been, or are
reasonably expected to be, construeted in a sound workmanlike manner and in accordunce
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(14y if ar the time of ssuance of a Scrics of Bonds a majority of the
members of the Board of Supervisors of the District are not elected hy qualified clectors
pursuant to the Act, a certificate of the Majority Landowner and any other developer(s) ol
the District Lands in form and substance satistactory to the Disuict and Bond Counsel (a
"Developer's Certificate") which provides: {a) the number ol residential units expecied to
be constructed and developed on the District Lands owned thereby, together with a
representation to the effect that the p entity executing the Developer's Certificate
expects to proceed with due diligence and all reasonable speed o construct and sell the
residential units o members of the general public who are untelated to the Majority
Landowner or developer, as appropriate, including an estimate of the timing expeeted with
raspeet so such construction and sale, (b) certifications that (i) the District was not
organized and will not be operated to perpetuate private control by the Majorty
Landowner, any developer or olher nongovernmental persons anc (11) upon completion of
the relevant portion of the District Lands, it is expected that at least 250 of the owners or
occupants of such residential units will qualify as a "qualified elector” within the meaning
of Section 190.006 of the Act, and therefore will be cligible to vote for the members of the
Board of Supervisors of the District, (¢) a representation of the Majority Landowner that
during the development period of the District Lands, and until such time as a majority of’
the members of the Board of Supervisors of the District are eleeted by qualified electors
pursuant 1o the Act, the Majority Landowner expects to elect a majority of the members of
the Board of Supervisors of the District, will require that all members of the Board of
Supervisors elected thereby comply with all provisions ol the Act, and that all members of
the Board so elected by the Majorily Landowner will act only in furtherance of the public
purposes deseribed in the Act, (d) a representation that the Projeet is and will continue to
be facilities that: (1) are permitted to be financed under the Act, (ii) will be owned by the
District or such other governmental entity, (iil) will carry out ar essential governmental
function for the benefit of the general public, including residents of the Development, and
(iv) will be available Lo the general public either [ree of charge oz al reasonable rates that
are generally applicable and uniformly applied, and no portion of the Project will consist
of commercial or industrial facilities, or improvements to property that will be owned by
the Majarily Landowner or developer or any other nongovernmental person, (¢} as of the
date of igsuance of the Scries of Bonds, the Majority Landowner or other developer(s) does
not expeet to be required to make any payment under any applicable "tue-up” agreement,
and (N a represemacion that the Majovity Landowner or developer, as appropriate,
executing the Developer's Certificate understands that Bond Counsel will rely on the
nialions and certifications provided therein in giving its opinion that interest on the
3 ol Bonds is excluded {rom gross income for federal income tax purposcs;

son or

(15)  in the case of the issuance of a refunding Scries of Bonds, an
Olficer's Certificate ol the District stating: (a) the intended use of the proceeds ol the
refunding Sertes of Bonds; (b) the Bonds to be refunded, (¢) any other amounts available
Tor such purpese; (d) that the proceeds of the issue pius the other amounts, i any, stated to
be available for the purpese will be sufficient to rofund the Bonds (o be refunded in
accerdanee with the refunding plan and in compliance with Article XIV of this Master
Indenture, including, without limitation, to pay the Costs of issuance of such Bonds, and
(&) that notice of redemption, if applicable, of the Bonds to be refunded has been duly given
or that provision has been made therefor, as applicable;

26

B-8

with industry standards; (c) the purchase price o be paid by the District for the Project
improvemen no more than the lesser of (i) ihe fair market value ol such improvements
and (ji) the actual Costs of construction of such components of the Project; and (d) the
plans and specifications for the Project improvements have heen approved by all
Regulatory Bodles required to approve them (specifying such Regulatory Badies) or such
approval ean reasonably be expeeted to be obtained; provided, however, that in licu of the
information required in clause (a), there may be delivered to the Truzee satistactory
evidence of the acceplance of operational and maintenance responsibility of ecach
comiponent of the Praject by one or more povernmental entities (the forepoing shall not be
applicable in the case of the issuance of a relunding Series of Bonds),

(5) a certificate of the District's asscssment consultant that the benefit
from the proposed Project equals or exceeds the amount of Special Assessments; that the
Special Assessments are Tairly and reasonably allccated across the lands subject to the
sments: und that the Special Assessments are sufficient w pay the Debl
Service Requirement on the Bonds;

(6 a copy of the Supplemental Indemure for such Bonds, certified by
the Secretary or Assistant Secretary of the District as being a true and correct copy thereof;

(7 the proceeds of the sale of such Bonds together with any required
equity deposit by a Landowner or ather third party;

%) any Credit Fucility authorized by the District in respect to such
Ronds;

[©)] one or more Certified Resolutions of the District relating 1o the levy
of Special Assessments in respect of the Project, and evidencing that the District has
undertaken and, w the extent then required under applicable law, completed all recessary
proceedings, including, without limitation, the approval of assessment rolls, the holding off
public hearings, the adoption of resolutions and the cstablishment ol all recessary
collection procedures, in order to levy end collect Special Assesaments upon the Distriet
Lands in an amount sufficient 1o pay the Debt Serviee Requirement on the Bonds to be
issucd;

(10)  an exceuted opinion of Bond Counsel;

(1) a written direction of the District to the Trustee to authenticate and
deliver such Bonds;

(12) a copy of a Final Judgment of validation and a Cerlificate of No
Appeal with respect to the Bonds that are subjcet to validation, or an opinion of Counscl ta
the District that the Bond are not subject to validation;

(13)  a collateral assignment from the daveloper(s) of the District Lands
to the District of the Project Documents;
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(16)  in the casc of the issuance of a refunding Scries of Bonds, a written
opinion of Bond Counsel to the effect that the issuance of such Bonds will not adversely
alfect the exclusion from gross income lor federal income tax purposes of interest on any
Bonds issued pursuant (o the Indenture (to the extent that upon original issuancs thercof
such Bonds were issued as Bonds the interest on which is excludable from gross income
for federal income tax purposes); and

(17)  such other documents, cerlifications and opinions as shall be
required by the Supplemental Indenture, by the Participating Underwriter oy the initial
purchaser of a Series of Bonds or by the District.

At the option of the District, any or all of the matlers required to be stated in the Certified
Resolution described in (1) above may instead be stated ip o Supplemental [ndenture, duly
approved by a Certitied Resolution of the District. Exceution of a Scries of the Bonds by the
District and payment to the Trustee of the net proceeds from the original issuance of the Scrics of
Bonds shall be conclusive evidence of satislaction ol the conditions precedent, set forth in this
Article, as 10 the District, the Paricipating Underwriter and the initial purchaser of the respective
Series of Bonds,

ARTICLE IV
ACQUISITION AND CONSTRUCTION OF PROJECT

SECTION 4.01.  Project to Conform to Plans and Specifications; Changes. The District
will proceed to complete any Projeet or portion thereof for which any Series of Bonds is being
issued in accordance with the plans and specifications therefor, as such plans and specifications
may be amended rom time to time, and subject to the specific requirements of the Supplemental
Indenture for such Series of Bonds.

SECTION 4.02. Complignee Requirements. The District will comply with all present
and future laws, acts, rules, regulations, orders and requitements lawfully made and applicable in
fact te any acquisition or construction hereby undertaken and shall obtain all necessary approvals
under federal, siate and local laws, acts, rules and regulations nccessary for the acquisition,
completion and operation of any Project or pertion thereol for which any Series of Bonds is being
issued and shall complete any Project or portion thereol in conformity with such approvals, laws,
rules and regulations. Prior to the completion ot the Project, i the event that ary Landowner of
i t Lands shall fail io pay, when due, any Special Assessmenis levied against lands within
¢l owned by sueh Landowner or any affiliated entity thercof, the District shall
immediately take all necessary actions within its control, to the extent it has legally available funds
for such purpose, to complete the Project ncluding, without Hmitation, taking control of the Project
Daocuments.

ARTICLE Y
ACQUISITION AND CONSTRUCTION FUND

SCCTION 501, Acquisition and Construetion lund, The Trustee shall establ an
Acquisition and Construction Fund into which shall be deposited the procecds from cach Series off
Bonds issued under the Indenture ({unless otherwise specificd herein o fn the applicable
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Supplemental [ndenture for a Series of Bonds) and from which Costs may be paid as sct forth
herein and in the applicable Supplemental Indenture. Unless otherwise specified in the applicable
Supplemental Indenture, a separate Series Account shall be established in the Acquisition and
Constraction Fund with respect to each Series of Bonds issued hereunder and the proceeds of cach
Scrics of Bonds (other than Bonds issued o vefund all or a portion of the Bonds) shall be deposited
into the correspending Serics Account 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 security of the Series of Bonds hereunder in respect of which such
Series Account was esfablished. Scparaic subaccounts within any Series Account of the
Acquisition and Construction Fund shall be maintained by the Trustee in respzet of cach Series of
Bonds upon request of the District whenever, in the opinion of the District, it is appropriate to have
a separale wrillen accounting in respect of the Costs of any designated portion of the Project
Payments shall bs made from the appropriate Series Account of the Aequisition and Consiruction
Fund to pay any unpaid Costs of Issuance of the Series of Bonds in question, including without
limitation, legal, engincering, and consultants' fees and to pay amounts 0 be reimbursed to the
Distriet for Costs advanced. and thereafier to pay Costs of planning, financing, acquisition,
construction, reconstruction, equipping and installation of the Project or portion thereof.

(a) Depasits. In addition Lo the deposit ol amounts received by the Trustee on
the date of issuance of cach Serics of Bonds, the District shall pay or cause to be paid to the Trustee,
for deposit into the Scrics Account of the Acquisition and Construction TFund, as promptly as
practicable, the following amounts:

(1) Subject to the provisions of Section 9.23 hereof, payments made to
the District from the sale, lease or other disposition of the Project or any portion thereof}

(i) Subject to the proviaions of Section 9.14 hereof, the balance of
insurance proceeds with respect to the loss or destraction of the Project or any portion
thereof;

{lii)  Deposits made by any developer of the District Tands pursuant to
the terms and provisions of a Funding Agreement; and

{¥)  Amounts reeeived ffom a governmental entily pursuant to an
intcrlocal agreement or other similar agrecment belween the District and  sueh
governmental entity providing for the payment by such governmental entity of'& portion of
the Costs of the Project.

Amounts in the applicable Series Account of the Acquisition and Construction Fund shall be
applied to pay the Cost of the Project or a portion thereof, as applicable, pertaining to the Scries
of Bonds in question; provided, however, that it any amounts remain in the Serics Account of the
Acyuisition and Conslruction Fund after the Completion Date {(as defined in paragraph () below)
of the Project or portion thereof pertaining to the Series of Bonds in question, and il such amounts
are not reserved for payment of any remaining part of the Cost of the Project as directed in writing
by the District, such amounts shall be transleired w the applicable Series Account of the Bond
Redemption Fund for application to the redemption of Bonds of the Series ‘o which such procceds

otherwise with respect to a Seties of Bonds, evidence and certify the same to the Tax Collector or
cause the Properly Appraiser to certify the same on the tax rall to the Tax Collector for collection
by the Tax Collector and enloreerent by the Tax Collector or the District, pursuant to the Act,
Chapter 170 or Chapter 197, Tlorida Statutes, or any successor statutes, as applicable.

‘The District shall, witain five (3) Busincess Days of receipt thereof, pay to the Trustee for
deposit in (he Series Account of the Revenue Fund cstablished under Scetion 6.03 hereof all
Special Assessments recelved by the District [rom the levy thereof on the District Lands subject
to assessments 1or the payment of the relaled Series of Bonds, pravided, however, that amounts
reeeived as Prepayments of Special Assessments shall be deposited directly into the applicable
Scrics Account within the Bond Redemption Fund established hercunder or in any account thereof
established pursuant to the applicable Supplemental Indenture. The District shall notify the Trustee
in writing at the time of deposit of’ any amounts received as Prepayments of Special Assessments
and shall identify the related Series of Bongs, If necessary, the District shall direct the Landowner
making such prepayrient to specily what Series of Bonds such prepayments relaie.

There are hereby pledged for the puyment of the principal or Redemption Price of and
interest on all Bonds of cach Serics issued and OQuistanding under the Indenture and all
reimbursements due 1o any Credit Facility Issuer for any drawing with respect 1o such Series of
Bonds on its Credit Facility, including, without limitation, interest thereon, as required under the
terms ol the applicable Credit Facility Agreement, the Pledged Revenucs; provided, however, that
unless otherwise specificatly provided herein or in a Supplemcntal [ndenture relating o a Scries
of Ronds with respect 10 the Pledged Revenues securing such Series of Bonds, the Pledged
Revenues seeuring a Series of Bonds shall seeure only such Series of Bonds and Bonds issued on
a parity therewith and shall not secure any other Bonds or Series of Bonds, The Pledged Revenues
shall immediaiely be subject to the lien and pledge of the Indenture without any physical delivery
hereof or further act; provided, however, that the lien and pledge of the Indenture shall not apply
to any moneys transferred by the Trustee to the Rebate Fund. The forcgoing notwithstanding, to
the extent provided in the Supplemental Indenture authorizing the issuance of a Serics of Bonds,
such Series of Bonds may be made payable from and secured by less than all of the Pledged
Revenues, and any one or more of the provisions of this Master Indenture may be made
inapplicable 1o such Scrics of” Bonds, all as more specifically provided in the corresponding
Supplemental Indenture; provided, however, that any such provisions shall apply only to the
particular Series of Bonds autherized by such Supplemental Indenture and shall not aftect in any
manner whatsoever any Outstanding Series of Bonds.

SECTION 6.02.  Funds and Accounts Relating o the Bonds. The Funds and Accounts
specified in this Article V1 shall be established under this Master Indenture and cach Supplemental
[ndenwre pursuant 1o which a Scries of Bonds is issucd for the benefit of the specilic Series of
Bonds issued pursuant 1o such Supplemental Indenture and any Series issucd on a parity therewith
and, unless expressly otherwise provided in said Supplemental Indenture, shall notapply o Bonds
Outstanding hercunder issued under any other indenture supplemental hereto or separately scoured
hereunder by separate Speeial Assessments. Unless provided otherwise by Supplemental
[ndenture, all moncys. including, without limitation, proceeds of a Series of Bonds, on deposit to
the credit of the Funds and Accounts cstablished hercunder and under a Supplemental Indenture
(except for moreys transferred to the Rebate Fund) shall be pledged to the payment of the
prineipal, redemplicn or purchase price of (as the case may be) and inferest on the Series of Bonds
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rclate, as set forth in Scction 6.06 hercol” or in the applicable Supplemental Indenture, and the
Serics Account of the Acquisition and Construction Fund shall be closed.

(b Disbursements. Unless provided otherwise in a Supplemental Indznture,
all paymeuts {rom the Acquisition and Construetion Fund shall be paid in accordance with the
provisions ol this subscction. Moneys in the appropriate Series Account of the Acquisition and
Construction Fund shall be disbursed by check, voucher, arder, dralt, certificate or warrant signed
by any one or more officers or employees of the Trustee legally authorized w0 sign such items or
by wite transfer to an account specified by the payee upon satisfaction of the conditions for
disbursement set forth in this subseetion (b). Before any such payment shall be made, the District
shall Lle with the Trustee a fully exeeuted requisition in the form of lixhibit B atiached hereto,
signed by a Responsible Officer of the District and, except for payments of ¢ost ol issuance, a
certificate of the Consulting Engineer also in the form of Exhibit B attached hereto and as may be
maodified by terms ol the related Supplemental Indenture. Upor receipt of each such requisition
and accompanying certilicate, the Trustee shall promiptly withdraw from the appropriate Scrics
Account of the Acguisition and Construction Fund and pay o the person, firm or corporation
named in such requisition the amount designated in such requisiton. The ‘[rustee shall have no
duty to investigate the accuracy or validity of the items delivered pursuant o this section. All
requisizions and certificates received by the Trustee pursuant to this Section 5.01 shall be retained
in the possession ol the District, subjeet at all reasonable times to the inspection of the Consulting
Engineer, the Owner of any Bonds, and the agents and representatives thereof. The Trustee may
conclusively rely that properly signed requisitions and certificates that are in the form required hy
this subscction (h) and the applicable Supplemental Indenture are, on their faze, sufficient to
disburse funds from the Acguisition and Construclion Fund

() Completion of Project. On the date of completion of the Praject or portion
thereol” penaining to the Series of Bonds in guestion, or il sufficient moncys arc retained in the
appropriate Series Account of the Acquisition and Construction Fund to complete the Cost of the
Projeci or portion thereol pertaining (o the Series of Bonds in question, in either case as evidenced
by the delivery of a certificate of the Consulling Engineer and adoption of a resolution by the
Board accepting the Praject or portion thereof pertaining 1o 1he Scrics of Bonds in question as
provided by Section 170.09, Florida Statutes, as amended (the "Completion Date'), the balance in
ke appropriate Sexies Account of the Acquisition and Construction Fund not reserved by the
Dis for the payment of any remaining part of the Cost of the Project or portion thereof
pertaining Lo the Series of Bonds in question, as provided in such certificate and resolution, shall
be transferred by the Trustee to, and deposited in, the applicable Series Account of the Bond
Redemption Fund and applied as provided in Section 6.06 hereol and in the applicable
Supplemertal Indenture, and the Series Account of the Acquisition and Construction Fund shall
be closed.

ARTICLE V1
SPECIAL ASSESSMENTS;
APPLICATION THEREOF TO FUNDS AND ACCOUN’

SECTION 6.01. Special Assessiments; Lien ol Indenture on Pledged Revenues. The
District heeeby covenants that it shall levy Special Assessments in the amount necessary (o pay
the Debt Scrvice Requircment on Bonds issucd and Ouistanding hercunder, and, unless provided
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issued hereunder and under such Supplemental Indenture, and any Series issued on a parity
therewith.

SLECTION 6,03, Revenve Pund. The Trustee is horeby authorized and directed to
cstablish a Revenue Fund and pursuant 10 a Supplemental lndenturs a Serics Account far each
Serics of Bonds issued hereunder, into which the Trustes shall immediately deposit any and all
Special Assessments recsived [rom the levy thereof on the District Lands or any portion thereof
(other than Prepaymsnis) and any amounts received as the vesult of any foreclosure, sale of tax
certificates ot ather remedial action for nonpayment of Special Assessments [or the payment of
the related Series of Bonds and other payments required hereunder or under the upplicable
Supplemental Indenture (unless such Speeial Assessments andfor other payments are specifically
designated by the District pursuant 1o a Supplemental Indenture for deposit into the Rebate Fund
or any other Fund or Account established hercunder or under a Supplemental Indenture) end cach
Serics Aceount thercin shall be held by the Trustee separate and apart from all other Tunds and
Accounts held under the Indenture and from all other moneys of the Trustze. The Trustee shall
transfer from amounts on deposit in the Series Account In the Revenue Fund to the Funds and
Accounts designated below, the following amounts, ar the following times and in the fallowing
order of priotity untess other times and/or prioritics are established in a Supplemental Indenlure
with respect 10 a Serjes of Bonds:

FIRST, upon receipt but no later than the Business Day preceding the first May |
for which there is an insufficient amount from Bond proceeds (or investment carnings
thercon) on deposit in the applicable Series Interest Account ol the Debt Service Fund 1o
be applied 10 the payment of interest on the Bonds of a Scries duc on the next succeeding
May 1, and no later than the Business Day next preceding cach May 1 thereafier while
Bonds of a Series issucd under the Indenture remain Outstanding, te the applicable Series
Interest Account of the Debt Service Fund, an amouwnt equal to the interest on the related
Scries of Bonds becoming due on the next succeeding May 1, less any amount on deposit
in such Interest Account not previously credited;

SECOND, beginning on the date set forth in the related Supplemental Indenture,
and no later than the Business Day next preceding each May 1 or November 1, as
designated in the applicable Supplemental Indenture thereafter while Bonds of a Series
issucd under the Indenture remain Quistanding, (o the applicable Series Principal Account
of the Debt Service Fund, an amount equal to the prircipal amount of Bonds of such Series
mataring en the next succeeding principal payment date, less any amount on depaesit in the
upplicable Series Principal Account not previously credited;

THIRD, beginning on the date sel forth in the related Suppleinental [ndenture, and
no later than the Business Day next preceding each May 1 or November 1, as so designated
in the applicable Supplemental Indenture thereaflor while Ronds of a Series issued under
the Indenture remain Qutstanding, to the applicable Scrics Sinking TFund Account of the
Debt Service Fund, an amount equal to the principal amount of Bonds of such Scrics
subject Lo mandatory sinking fund redemption on the next succeeding mandatory sinking
fund redemption date, less any amount on deposit in the applicable Series Sinking Fund
Account not previously eredited;




FOURTH, upon receipt but no later than the Business Day preceding the first
November 1 for which there remains an josufficient amount Irom Bond proceeds (or
investment carnings thercon) on deposit in the applicable Scrics Interest Account (o be
applied 1w the payment of interest on the Bonds of a Series duc on the next suecceding
November 1, and no later than the Business Day next preceding each November 1
thereafier while Bonds of such Series issued under the Indenture remain Owstanding, to
the applicable Series Inlerest Account of the Debt Service Fund, an amount equal to the
interest on the Bonds of such Series becoming due on the next succeeding November [,
less uny amount on deposit in the applicable Series Inferest Account not previously
credited;

FLFTH, upon receipt bui no later than the Business Day next preceding each Interest
Payment Dale while Bonds of a Series issued under the Indenture remain Outstanding, to
the applicable Series Account of the Debt Service Reserve Fund, if any, an amount equal
1o the amoun:, it any, which is necessary to make the amount on deposit therein equal to
the Debt Serviee Reserve Requirement;

SIXTH, subject 1o the following paragraph, the balance of any moneys remaining
in a Series Account o' the Revenue Fund after making the foregoing deposits shall remain
therein.

Except as otherwise provided in a Supplemental Indemure, the Trustee shall retain any
moneys held for the credit of the Revenue Fund which are not otherwise required o be deposited
pursuant to this Section and apply such amounts on subsequent dates for the purposes and 1n the
priority set [orth above. Notwithstanding the foregoing, il pursuant o any Arbirage Cerificate it
is necessary to make a deposit in the Rebate Tund, the District shall direct the Trusice 10 make
such deposit thercto. Propayments pledged to a particular Serics of Bonds shall be deposited
dircetly into the applicable Serics Account of the Bond Redemption Fund as provided herein

SECTION 6.04.  Debt Service Fund. The Trustee is hereby authorized and directed to
establish a Debt Service Fund which shall consist of amounts deposiled therein by the Trustee and
any other amounts the District may pay to the Trustee for deposit therein with respect to the related
Series of Bonds, The Debt Service Fund shall be held by the Trusiee separate and apart (rom all
other Funds and Accounts held under the Indenwre and from all other moneys of the Trustee. The
Trustee shall establish within the Debt Service Fund pursuant to a Supplemental Indenture, a Series
Principal Avcount, a Series Interest Account aml, 1 applicable, a Series Sinking Fund Account {or
each Series of Bonds and a Series Capitalized Inlerest Account, which accounts shall be separate
and apart from all other Funds and Accounts established under the Indenture and from all other
moneys of the Trustee.

‘The Trustee at all times shall make available to any Paying Agent the funds in the Series
Prineipal Account and the Series Interest Account of the Debt Servics Fund w pay the principal
of the applicable Serics of Bands as they mature upon surrender thereol” and the interest on the
applicable Scrics of Bonds as it becomes payable, respectively, When a Series of Bonds is
tedeemed, the amount, 1T any, in the Debt Service Fund representing interest thercon shall be
applied to the payment of accrued interest in connection with such redemption.

contrary contained in this Master Indenture, the Supplemental Indenture autherizing the issuance
ol a Serics of Bonds may provide that the Deht Scrvice Reserve Fund s not applicable and no
account therein shall secure such Scrics of Bonds. The Debt Service Rescrve Fund and each Serics
Account therein shall constitute an irrevocable trust fund to be applied solely as set forth herein
and shall be held by the Trustee separate and apart [rom all other Funds and Accounts held undet
the Indentur¢ and {rom all other moneys of the Trustee. Unless otherwise provided in the
Supplemental Indenture authorizing the issuance of'a Series of Bonds, on the date of issuance and
delivery of a Scries of Bonds an amount of Bond proceeds or equity equal to the Debt Service
Reserve Requirement in respeet of such Series of Bonds, caleulated as of the date of issuance and
delivery of such Scrics of Bonds, shall be deposited in the refated Scrics Account of the Debt
Service Reserve Fund. Unless otherwise provided in the Supplemental Indenture with respect to a
Series of Bonds. and as long as there exists no default under the Indenture and the amount in the
Series Account of the Debt Service Reserve Fund is not reduced below the then applicable Debt
Serviee Reserve Requirement wilih respect Lo such Series of Bonds, earnings on investments in tae
Series Account of the Debl Service Reserve Fund shall, prior to the Completion Date of a Projeet,
be trans{erred to the applicable Series Account of the Acquisition and Construction Fund, and afler
the Completion Date, shall be translerred, at the written direction of the District, to the related
Series Account of the Revenue Fund, Otherwisc, carnings on investiments in cach Serics Account
of the Debt Service Reserve Fund shall be retained therein until applied as set forth herein, Unless
otherwize provided in a Supplemental Indenture, in the event that the amount in a Series Account
of the Debt Service Reserve Fund exceeds the Debt Service Reserve Requirement with respact to
such Series of Bonds due to a decrease in (he then applicable Debt Service Reserve Reguirement
ag a result of a Prepayment of Special Assessments, which Special A ments are pledged for
the payment and secwrity of such Series of Bonds, the maunt shall be transicrred [rom the
Series Account or Subaccount of the Tebt Serviee Reserve Fund to the applicable Serics Account
of ke Bond Redemption Fund established for such Series of Bonds and shall constitute a credit
against such Prepayment. In the event that the amount in a Series Account of the Debt Service
Reserve Fund exceeds the Debt Service Reserve Requirement with respect 1o such Series of Bonds
due 1o a decrease in the then applicable Debt Service Reserve Requirement for any other reason,
the excess emount shall, unfess otherwise provided in the Supplemental Indenture with respect to
a Scrics of Bonds, be transferred trom the Series Account of the Debt Service Reserve Fund to the
related Serics Account or subaccount of the Bond Redemption Pund,

CXCCSS &
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Whenever lor any reason on an Inferest Pavment Dale, principal payvment date or
mandatory redemption datc with respeet Lo a related Series of Bonds secured by a Series Account
of the Debt Service Reserve Fund the amownt in the related Serics Interest Aceount, the related
Series Principal Account or the relaled Scrics Sinking Fund Account, as the case may be, is
insufficient to pay alt amounts payable on such Scrics of Bonds therefrom on such payment dates,
the Trustee shali, without further instructions, transfer the amount of any such deficicncy from the
related Series Account of the Debt Service Reserve Fund into the related Series Interest Account,
the related Series Principal Account and the related Series Sinking Fund Account, zs the case may
be, with priority to the related Series Interest Account and then, proportionately according 10 the
respective deficiencics therein, to the relaled Serics Principal Account and the rclated Series

Sinkitg Fund Account, to he applied to pay the Serics of Bonds sccured hy the Series Account of

the Debt Service Reserve Fund.
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The Trustee shall apply moneys in the Series Sinking Fund Account in the Debt Service
Fund for purchase or redemption of the applicable Series of Bonds in amgunts and matwrities set
forth in the Supplemental Indenture, Whenever Bonds of a Scries are to be purchased out of such
Series Sinking Fund Account, if the District shall notify the Trustee in writing that the District
wishes fo arrange for such purchase, the Trustee shall comply with the District's arrangements
provided they conform to the Indenture.

I'xcept to the cxtent otherwise provided in a Supplemental Indenture with tespect to a
Series of Bonds, purchases and redemptions out of the Series Sinking Furd Account shall be made
as Tollows:

(a) The Trustee shall apply the amounts required o be transforred to the
applicable Series Sinking Fund Account (less any moneys applied to the purchase of Bonds of the
applicable Serics pursuant to the next sentence hereof) on the mandatory sinking fund redemption
date in cach of the years set forth in the Sapplemental Indenture to the redemption of Bonds of the
related Scries in the amounts, manner and maturitics and on the dates sct forth in the Supplomental
[ndenture, al a Redemption Price of 100% of the principal amount thercol. At the writien direetion
of the Distriet, the Frustee shall apply moneys from time to time available in the applicable Serics
Sinking Fund Account to the purchase of Bends of the epplicable Series which mature in the
aloresaid years, at prices not higher than the principal amount thereof, in licu of redemption as
aforesaid, provided that firm purchase commitments can be made before the notice of redemption
would otherwise be required o be given. In the event of purchases at less (han the prineipal amount
thereof, the diffcrence between the amount in the Series Sinking Fund Account representing the
ptincipal amount of the Bonds so purchased and the purchase price thereot (exclusive of accrued
interest) shall be rrarsferred o the related Scrics Interest Account of the Debt Service Fund.

by Acerued interest on purchased or redeemed Bonds ol a Series sha’l be paid
from the related Series Interest Account of the Debt Serviee Fund,

(c) In licu of paying the Debt Service Requirements necessary 1o allow any
mandatory redemplion of Bonds ol a Sertes from the related Series Sinking Fund Account, the
District may present to the Trustee Bonds of such Serics purchased by the Distriet pursuant to
subparagraph (a) above and [arnished for such purposes; provided, however, that no Bonds of such
Serics so purchased shall he eredited towards the Debt Serviee Requirements in respect of the
mandatory redemption of Bonds of such Serics for which notics of redemption has been given
pursuant Lo Section 8.02 of this Master Indenture. Any Bond so puschased shall be presented to
the Trugtee for cancellation. In such event, the Debt Service Requirements with respect to the
Bonds of a Seri he period in whick the purchased Bonds are presented (o the Trustee shall,
for all purposes hereunder, be reduced by an amount equal o the aggregate principal amount off
any such Bonds so presented,

SLCTION 6.05.  Debt Service Reserve Fund
directed to establish a Debt Service Reserve Fund and, il applicable, pursuant 10 a Supplemental
[ndenture a Series Account for each Series of Bonds issued hereunder, The Debr Service Reserve
Fund and cach Serics Account therein shall be held by the Trustee subjeet to the provisions herein
or solely for the benclit of cach related Scrics of Bonds or sub-Scrics, as determined by the
applicable Supplemental Indenture; provided, however, that notwithstanding anvthing to the

‘I'he Trusiee is hereby authorized and
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Notwithstanding the foregoing, il permitted by (he terms of the applicable Supplemental
Indenture, in licu of the required deposits inta the related Series Account of the Debt Service
Reserve Fund, the Distriot may cause {o be deposited into the Series Account of the Debt Service
Regerve Tund 2 Debt Serviee Reserve Insurance Policy or Debt Service Rescrve FLetler of Credit,
either in lieu of any cash amount required to be deposited thercin in connection with the issuance
of any Scrics of Bonds or in substitution for the full amounts then on deposit therein or in an
amount equal to the difference between the amount required to be deposited and the sum, if any,
then on deposit in the Series Account of the Debt Service Reserve und, which Debt Service
Reserve Insurance Policy or Debt Service Reserve Letier of Credit shall be payable (upon the
giving of notice as required thereunder) on any Interest Payment Date or principal payment Jate
on which a deficiency exists which cannot be remedied by moneys in any other Fund or Account
held pursuant to the Indenture and available for such purpose. Unless otherwise provided in the
Supplemental Indenture with respeet to a Series of Bonds, if any such Debt Service Reserve
Insurance Policy or Debt Service Rescrve Letier of Credit is substifuted [or maneys on deposit in
the Serics Account of the Debt Service Reserve Fund, or if at any tine there are exeess moneys in
the Series Account of the Debt Service Reserve Fund, the excess moneys in the Serics Account of
the Debt Service Reserve Fund shall be transferved to and deposited in the related Series Account
or Subaccount of the Revenue Fund. If @ disbursement is made from a Debt Service Reserve
Insurance Policy or Debt Service Rescrve Letter of Credil, the District shall be obligated to either
reinstate the maximum limits of such Debt Service Reserve Insurance Policy or Debt Service
Rescrve Letter of Credit immediately following such disbursement or (o deposil into the Serics
Account of the Debt Service Reserve Fund, as provided in the Indenture for restoration of
withdrawals from the Series Account of the Debl Service Reserve Fund, funds in the amount of
the disbursement made under such Debt Service Reserve Insurance Policy or Debt Service Reserve
Lelter of Credit.

In the event that upon the occurrence of any deficicney in a Series Interest Account, a
Series Principal Accourt or a Scries Sinking Fund Account, the Scries Accountof the Debt Service
Reserve Fund is then funded with a Debt Service Reserve Letler of Credit or Debt Service Reserve
Insurance Policy, the Trustee shall, on an Inferest Payment Bate or principal payment date or
mandatory redemption date 1o which such deficiency relates, draw upon the Debl Service Reserve
Letter of Credit or cause to be paid under the Debt Service Reserve Insurance Policy an amount
sufficient to temedy such deficioncy, in accordance with the terms and provisions of the Debt
Service Reserve Letier of Credit or Debt Serviee Reserve Insurance Policy, as applicable, and any
corresponding reimbursement or other agreciment governitg the Debt Serviee Reserve Letler of
Credit or ebt Service Reserve Insurance Policy: provided, however, that if at the thne of such
deficiency the Series Account of the Debt Service Reserve Fund is only partially funded with a
Debi Service Reserve Leiter of Credil or Debt Service Reserve Insurance Policy, prior lo drawing
on the Dept Service Reserve Letter of Credit or Debt Service Reserve Insurance Policy, as
applicable, the Trustee shall tirst apply any cush and securities on deposit in the Series Aceount of
the Debr Service Reserve Fund to remedy the deficiency in accordance with the sccond paragraph
ol this Section 6.05 and, il after such application a deficiency still exists, the Trustee shall make
up the balance of the deficiency by drawing on the Debt Service Rescrve Letter of Credit or Debt
Service Reserve Insurance Policy, as provided in this sentence. Amounts drawn on the Debt
Service Reserve Letter of Credit or Debt Service Reserve Insurance Policy, as applicable, shall be
applied as sct forth in the sccond paragraph of this Section 6.05. Any amounts drawn under a Debt
Service Reserve Leiter of Credit or Debt Service Reserve Insurance Policy shall be reimbursed to
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the issuer thereol in accordance with the terms and provisions of the reimbursement or othcr
agreement governing such Debt Service Rescrve Letier of Credit or Debt Scrvice Reserve
Insurance Palicy.

SECTION 6,06,  Bond Redemption Fund. The Trustee is hereby authorized and directed
1o establish a Bond Redemption Fund and a Serics Account therein for each Serics of Ronds issued
hereunder into which shall be deposited moneys, anless olherwise provided in a Supplemental
Indenture with respect to a Serics of Bonds, in the amounts and at the times provided in Sections
5,01, 6,01, 6.03,6.05, 9.08(d} and 9.14(c) of this Mastcr Indenture. The Series Account within the
Bond Redemplion Fund shall constitute an irrevocable trust [und to be applied solely s set forth
in the applicable Supplemental Indenture for the reiated Serfes of Bonds and shall be held hy the
‘Trustee separate and apart from all other Funds and Accounts held under such Indznture and from
all other moncys of the Trustee. All eamings on investments held in the Serics Account within the
Bond Redemption Fund shall be retained therein and applied as sot forth below.

Moneys in the Series Account within the Bond Redemption Tund (including all eamings
on investments held in the Series Account within the Bornd Redemption Tund) shall be
accumulated therein to be used in the following urder of priority, to the extent that the need therefor
arises:

FIRST, to make such deposits into the Rebate Fund ercated and established under
this Master Indenture as the Distrier may direct in accordance with an arbilrage rebale
agrecment, such moneys thereupon o be used solely for the purposes specified in said
arbirage rehate agreement. Any moneys so tansterred {rom the Sexries Aceount within the
Bond Redemptior. Fund to the Rebate Fund shall thereupon be free from the licn and pledge
of the related Indenture;

SECOND, (o be used to call for redemption pursuant to clause (b) of Section 8.01
hercof an amount of Bonds of the applicable Series equal to the amount of money
transferred to the Series Account within the Bond Redemption Fund pursuant to the
aforesaid clanses or provisions, as appropriate, for the purpose of such exiraordinary
mandatory redemption on the dates and at the prices provided in such clauses or provisions,
as appropriate; and

THIRD, the remainder to be utihized by the Trustee, at the divection ot a
Responsible Officer of the Distriet, to call for redemption on each Interest Payment Date
or other date on which Bonds of the applicable Series are subject to optional redemption
pursuant to Section 8.01(a) hercot such amount of onds of the applicable Series as, with
the redemption premium, may be practicable; provided, however, that not | han Five
Thousand Dollars ($5.000) principal anount of Bonds of the applicable § hall be
called for redemption at one lime

Any such tedemption shall be made in accordance with the provisions of Article VIII of

this M
District shall pay al. expenses

Indenturz and the applicable provisions of the rclated Supplemental Indenture. The
s in cormection with such redemption.
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(a) All amounts held in the Rebate Fund shall be governed by this Section and
the applicable Arbitrage Cortificate. The Trustee shall be entitled to rely on the rebate calculations
obtained from the rebate analyst retained by the District pursuant 1o any Athitrage Centificate and
the Trustee shall not be responsible for any loss or damage resulting from any good faith action
taken or omiltec (o be taken in reliance upon such caleulations.

(13} Pursuant to the applicable Arbitrage Certificate, the Trustes shall remit all
rebate installments and a final robate payment to the United States. The Trustee shall have no
obligation to pay any amounts required 10 be rebated pursuant to this Section and the applicable
Arbitrape Certificate, other than at the direction of the District and from moneys beld inthe Rebate
Fund or [rom other moneys provided to it by the Disttict. Any mencys remaining i the Rebate
I'und after redemption and payment of all of the Bonds and payment and satisfaction of any
arbiirage rebate shall be withdrawn and paid to the District.

()] Notwithstanding any other provision of this Indenture, including in
particular Article X1V hercof, the obligation to pay arbitrage rebate to the United States and to
comply with all other requirements of this Section and the Arbitrage Cerlificate shall survive the
deleasance or payment in full of the Bonds.

(d) The Trustee shall not te deemed to have constructive knowledge of the
Caode or regulations, rulings end judicial decisions concerning the Code,

ARTICLE vII
SECURITY FOR AND INVESTMENT OR DEPOSIT OF FUNDS

SECTION 7.01. Deposits and Sccurity Thercfor. Unless otherwise provided in the
Supplemental Indenture with respect to a Series of Bonds, all moneys received by the Trustee
under a Supplemental Indenture for deposit in any Fund or Account established under this Master
Indenture or such Supplemental Indenture shall be considered trust funds, shall not be subject to
lien or attachment, cxcept for the len created by this Master Indonture and the related
Supplemental Indenture, and shall be deposited with the Trustce, until or unless invesicd or
deposited as provided in Scetion 7.02 hereot. All deposits of moneys received by the Trustee under
this Master Indenture or such Supplemental Indenwure (whether original deposits under this Scction
7.01 or deposits or redeposits i line accounts under Section 7.02) shall, to the extent not insured
by the Federal Deposit Insurance Corporation (neluding the FI21C ngs Association Insurance
Fund) or invested as provided in Section 7.02, and Lo the extent required by law, be fully secured,
by Investnent Securities of the types set forth in the definition of Investment Securitics and the
provisions thercof or by any collateral that satisfics the provisions of 12 CLF.R, part 9, Scetion
9.10(b). If at any time the Trustee is unwilling to accept suca deposits ot unable to sceure them as
provided above, the ‘Trustee may deposi: such moneys with any other depository which is
authorized to receive them and the deposits of which are insured by the Federal Deposil Insurance
Corporazion (including the FDIC Savings Associalion Insurance Fund)., All deposits i any other
depository in cxeess of the amount covered by insurance (whether under this Section 7.01 or
Section 7.02 as aforesaid) shall, te the extent required by law, be fully sccured, in the same manner
as required herein for deposits with, the Trustee. Sach scourity shall be ceposited with & Federal
Reserve Bank, with the trust depariment of the Trustee as authorized by law with respeet to trust
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SECTION 6,07, Drawings on Credit Facility. With respeet to Bonds in respect of which
there has been issued a Credit Tacility, the Trustee shall draw on the Credit Facility, in accordance
with the provistons for drawing under such Credit Facility, and within the requisite time period,
all as sct forth in the Credit Facility Agreement or the Supplemental Indenture.

SECTION 6.08.  Procedure When Funds Are Sufficient to Pay All Bonds of a Scrics,
Unless otherwise provided in the Supplemenal Indenture with respeet to a Serics of Bonds, il at
any lime the moneys held by the Trustee in the Funds (other than the moneys in the Rebate Fund)
and Accounts hereunder and under a Supplemental Indenture and available therefor are sufTicient
Lo pay the principal or Redemption Price of, as the casc may be, and inlerest on all Bonds of a
Series then Outstanding under such [ndenture to maturity or prior redemplion, together with any
amounis duc the District and the Trustee, Paying Agent, Regisirar and Credit Facility Issuer, if
any. the Trustee, at the direction of the 12strict, skall apply the amounts in the Series Fands and
Serles Accounts to the payment of the aforesaid obligalions and the District shall not be required
to pay over any (urther Pledged Revenues with respect to such Serics of Bonds unless and until it
shall appear that there is a deficiency in the Funds and Accounts held by the Trustee.

SECTION 6.09.  Cerlain Moneys to Be Held (or Series Bondhoiders Only. Fach Serics
of Bonds issved pursuant (o this Master Indenture and the related Supplemental Indenture shall be
secured by Pledged Revenues el forth herein, and otherwise may be sceured by such adéitional
Funds and Accounts and other security (including, but not limited to, Credit Facilities) established
by the pertinent Supplemcntal [ndenturc. Moneys and investmerts in the various Funds and
Accounts ereated under a Supplemental Tndenture expressly and solely for the benefit of the Series
of Bonds issued under such Supplemental Indenture shall be held in trust by the Trustee for the
benefit of the Holders of, and Credit Facility lssuer with respect o, Bonds of that Series only.

SECTION 6.10. Unclaimed Monevs, In the event any Bornd shall not be presented for
payment when the principal of such Bond becomes due, either at matrity or at the date fixe¢ for
redemption ol such Bond or otherwise, if amounts sufficient to pay such Bond have been deposited
with the Trustee for the benefit of the owner of the Bond and have remained unclaimed for two (2)
years after the date payment thereof becomes due shall, upon request ol the District, if the District
is not al the time 1o the aclual knowledge of a Responsible Ofticer of the Trustee in default with
respect (0 any covenant in this Master Indenture, any Supplemental Indenture or the Bonds
contained, be paid to the District; and the Ownoers of the Bonds for which the deposit was made
shall (hereaiter be limited to a claim against the District; provided, however, that the Ltustee,
before making payment to the [Yistrict, may, at the expense of the Districl, cause a notice 1o be
published in an Avthorized Newspaper, staling that the money remaining unclaimed will he
teturied to the District alter a specified date.

SECTION 6,11, Rebate Fund. The Trustee is hereby authorized and directed w establish
a Rebate Fund. Unless provided otherwise in a Supplemental ledenture, the Trustee shall transfer
monics from the applicable Series Account in the Revenue Fund and deposit the same to the Rebate
Fund, and sz:all make payments thereirom at the limes and in the ameunts as dirceted by the District
in writing that ure required to comply with the covenants in the applicable Arbitrage Certilicate. If
so directed by the District in writing, the Trustee shall crcase one of more Series Accounts within
the Rebate Fund refating to onc or more particular Serics of Bonds,

fands in the $:ate, or with a bank or srust company having a combined net capital and surplus of
not less than $50,000,000,

SECTION 7.02.  Invesument or Deposit ol Funds. Except (o the extent otherwise provided
in a Supplemental Indenture with respect to a Series of Bonds, the Trustee shall, as directed by the
District in writing, invest moneys held in any Series Account within the Debt Service Fund, any
Series Account within the Debt Serviee Reserve Fund and any Serics Account within the Bond
Redemption Fund ereated under any Supplemental Indenture only in Government Obligations and
other Investment Sceuritics, All deposits in time accounts shall be subject to withdrawal without
penalty and all investments shall mature or be subject 1o redemption by the holder without penalty,
not Jater than the date when the amounts will foreseeably be needed for purposes set forth herein
or in the Supplemental Indenture with respect to a Series of Bonds. The interest and income
received upon suck investmenls and any interest paid by the Trustse or any other depository of
any Fund or Aceount and any profit or loss resulting from the sale of sceuritics shall be added or
charged to the Fund or Account for which such investments arc made; provided, however, that iff
the amount in any Fund or Account equals or excecds the amount required to be on deposit therein,
subjeet to Section 6.05 of this Master Indenture and unless otherwise provided in a Supplemental
In(lem\uu with respect to a Series of Bonds, any interest and other income so received shall be

ited in the related Series Account of the Revenue Fund. Upon written request of the District,
own initiative whcm:er payment is 10 be mace out of any Fund or Aceount, the Trustee
i uested to make the payment and restore the proceeds to the
or Account in “hlch the securitics were held. The Trusteg shall not be aceountable for any
tion in the valuc of any such sceurity or for any loss resulting from the sale thereaf, T net
proceeds from the sale of sceuritics held in any Fund or Account shall be Iess than the amount
invested and. as a result, the amount en deposit in such Fund or Account is less than the amount
required to be on deposit in such Fund or Account, the amount of such deficir shall be transferred
10 such Fund or Account from the related Series Account of the Revenue Fund.

In the abscnee of written investment instructions from the District, the Trustec shall not be
responsible or liable for keeping the moneys held by ithereunder invested ot for any losses because
sueh amounts were not invested. Moneys in any of (he Funds and Accounts eslablished pursuant
1o the Indenture, when held by the Trustee, shall be promipily invested by the Trustee in accordance
with all written directions {rom the District and the District shall be responsible lor ensuring that
such instructions conform to requirerients of this Master Indenture including, without limitation.
Article VIThereof. The Trustee shall not be liable or responsible for any loss or entitled to 2ny gain
resulting from any investment or sale upon the investment instructions of the District or otherwise,
including that set forth in the first sentence of this paragraph. The Trustec may conclusively rely
upon the Distriet's written instructions as to both the suitability and legality of all investments
directed hereunder or under any Supplemental lndenture, and such writien instructions shall be
deemed Lo certify to the Trustee thal the investments diveeted constitute Investment Securities and
satisfy the requirements of any applicable Arbitrage Certificate. Ratings of investments shall he
determined by the District at the time of puichase of such investments and without repard to ratings
subcategories. The Trustee shall have no responsibility to review or monitor the ratings of
investments. The Trustec may make any and all such investments through its own investment
department or that of 1ts affiliates or subsidiarics, and may charge its ordinary and customary lees
for such trades. Conlirmalions of investments are not required to be issued by the Trustee for cach
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month in which a monthly statement is rendered. No statement need be rendered for any fund or
account i no activity occurred in such fund or account during such month.

‘The Distict acknowledges that the lepal obligation to pay the purchasc pricc of any
investnent arises imediately at the tme of the purchase. The Trustee may clect, but shall not be
obligated, to credit the Funds and Accounts held by il with moneys representing income ot
principal paymients due on, or sales proceeds due in respect o, investments in such Funds and
Accounts, or to credit to investments infended to be purchased with such moneys, in cach cuse
before actually receiving the requisite moneys from the payment source, or (o otherwise advance
funds for account transactions. Notwithstanding anything else in this Master ndenture, (i) any
such crediting of funds or asscts shall be provisional in nature, and the Trustee shall be authorized
1o reverse any such Iransactions or advances of funds in the event that it does not receive good
funds with respect thereto, and (ii) nothing ir this Master lndenture shall constitute a waiver of
any of the Trustee's rights ag a securities Intermediary under Uniform Comimercial Code § 9-206.

SECTION 7.03. luation of Tun xeept for the assets on deposit in the Debt Service
Reserve Fund, the Trustee shall valuc the assets in cach of the Funds and Accounts established
hereunder or under any Supplemental Tndenture within ten (10) Business Days prior to cach
Interest Payment Date. Wilh respect to the assets in the Debt Servicz Reserve Fund, inetuding all
accounts established therein, the Trustee shall value such assets forty-five (45) days prior to cach
[nterest Payment Date. In either case, as soon as practicable after each such valuation date (but no
later than ten (10} Business Days after cach such valuation dae), the Trastee shall provide the
District a report of the status of each 'und and Account as of the valuation date. In computing the
asscls of any Fund or Account, investments and accrued interest thereon shall be deemed a part
thereof, suhject to Section 7.02 hercof. For the purposc of determining the amount on deposit to
the eredit of any Fund or Account established hereunder or under any Supplemental Indenture,
obligations i which money in such Fund or Account shall have been invesied shall be valued at
the market value or the amortized cost thereof, whichever is lower, or at the redemption price
thereof, (o the extent that any such obligation is (hen redeemable at the option of the holder,
Trustee docs and shall not make any representation as o the aceuracy of any quotation of the
warket value of any investment {or the accrued interest thereon) in any Fund or Account. The
Trustee shall (i) only be required to report the market valuc ol any mvestment according lo the
price provided by pricing services and sources relied upon by the Trustee, and (11) not have any
duty to independently value any investment other than the price provided by pricing services and
sources relied upon by the Trustee.

SECTION 704, Brokerags C ions, The District acknowledges thal w the extent
regulations of the Compuroller of the Currency or other applicable regulatory zntity grant the
District the right to receive individual confirmations of security transactions at no additional cost,
as they cocur, the Disirict specifically waives receipt of such confirmations to the extent permitted
by law, The Trustee will furnish the District periodic cash transaction statements thal include detait
for all investment transactions made by the Trustee hereunder,
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(c) Mandatory Sinking Fund Redemption, Bonds of a Series may be subject to
mandatory sinking fund redemption at a Redemption Price of' 100% of the principal amount thereof’
plus acetued interest to the redemption date, in the years and amounts set forth in a Supplemernial
Indenture.

In conncction with such mandatory sinking fund redemption of Bonds, amounts shall be
transferred from the applicable Scrics Account of the Revenue Fund to the Series Sinking Fund
Account of the Debt Service Fund, all as mote particularly deseribed in Section 6.03 hereof.

I'he principal amounts of scheduled mandatory sinking fund redemption amounts shall be
reduced as speeified y the District or as provided in Section B.04 hereof by any principal amounts
of the Bonds redeemed pursuant to Section 8.03(a) and (b) hereof or purchased pursuant to Section
6.04 hereof.

Upon any redemption ol Bonds other than in aceordance with scheduled mandatory sinking
fund redemption amounts, the District shall cause 10 be recalculated and delivered to the Trustee
revised mandatory sinking fund redemption amounts recaleulated so as w amorize the
Ouistanding principal amount of Bonds of such Series in substantially cqual annual installments
of principal and intcrest (subject to rounding fo Authorized Denominations of principal) over the
remaining term of the Bands of such Scrics. The mandatory sinxing fund redemption amounts as
so recalculated shall not result in an increase in the aggregate of the mandatory sinking fund
redemption amounts for all Bonds of such Series in any year. In the event of a redempuon or
purchase occurting less than 45 days prior 10 a date on which a mandatory sinking fund redemption
amounts is due, the foregoing recalculation shall not be made to mandatory sinking fuad
redemption amounts due in the year in which such redemption or purchase vceurs, but shall be
made to mandatory sinking fund redemption amounts for the immediately succeeding wnd
subsequent years,

SECTION 8.02.  Notice ol Redemption and of Purchase. Excepl where otherwise
required by a Supplemental Indenture, when required Lo redeem or purchase Bonds of a Series
under any provision of the related Indenture or dirccted to do so by the District, the Trustee shall
cause notice of the redemption, cither in whole or in part, to be mailed al least thirty (30) but not
mere than sixty (60) days prior to the redemption or purehase date to all Owners of Bonds to be
redeemed or purchased (as such Gwners appear on the Bond Register on the {ifth (5th) day prior
to such mailing), ar their registered addresses, but failure to mail any such notice or defect in the
notice or in the mailing thereof shall not alfect the validity of the redemption or purchase of the
Bonds of such Series for which notice was duly mailed in accordance with this Section 8.02. Such
notice shall be given in the name of the District, shall be dated, shall set forth the Bonds of such
Serics Qutstanding which shall be called for redemption or purchase and shall include, without
limitation, the following additional information:

() the redemption or purchase date;
(b) the redemption or purchase price;
(c) CUSIP numbers, to the extent applicable, and any other distinctive

nuinbers and letters;
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ARTICLE VI
REDEMPTION AND PURCIIA

OF BONDS

SECTION 8.01.  Rede d es. Unless provided otherwisc in a
Supplemental Indenture with respeet to a Serics of Bonds, the Bonds of' a Serics may be nade
subjeet Lo oplional, mandatory and extraordinary redemption and purchase, cither in whole or in
part, by the District, prior to maturity in the amounts, at the times and in the manner provided in

this Article VIII and in the related Supplemental Indenture.

{a) Oprional Redemption. Bouds of a Series shall be subject to optional
redemption at the direction of the District, at the times and wpon payment of the purchase price as
provided in the relatzd Supplemental Indenture,

{b) Iixtraordinary Mandotory Redemy in Whole or in Parr. Except as
otherwise provided in a Supplemental Indenture with respect to Bonds ol the related Series, Bonds
of a Series are subject to extraordinary mandatory redemption prior w0 maturity hy the District in
whole, on any date. or in patt, on any Interest Payment Date, at an extraordinary mandatory
redemption price equal to 100% of the principal amount of the Bonids to be redecmed, plus interest
accrued to the redemption date, (1) from moneys deposited into the rclated Serics Bond
Redermption Fund following the payment in full of Special Assessments on any portion of the
District T.ands in accordance with the provisions of Section 9.08(a) hereol; (ii) from moneys
deposited into the related Series Bond Redemption Fund following the payment in full of Special
Assessments on any porlion of the District Lands as a result of any prepayment of Special
Assgessments in accordance with Scction 9.08(k) boreof, (iii) when suflicien monsys are on
deposit in the related Series Funds and Accounts (other than moncys in the Rebate Fund and any
other excluded Fund or Account as provided in a Supplementz] Indenture with respect to a Serics
of Bonds or moneys reguired to pay Costs of the Project under the applicable Supplemental
Trdenture) to pay and redecm all Outstanding Bonds ol a Series and accrued interest thereon to the
redemption date in addition to all amounts owed Lo Persons under the [ndenture; (iv) unless
atherwise provided in the Supplemental Indenture with respee: 1o a Series of Bords from moneys
in excess of the Serics Aceount of the Debt Servics Reserve Requirement in the Series Account of
the Debt Service Reserve Fund transferred to the Series Bond Redemption Fund pursuant to
Section 6.05 hereof; (v) from excese moneys transicrred from the Serics Aceount of the Revenue
Fund to the Scrics Bond Redemption Fund in accordance with Scction 6.03 of thiz Master
Indenture; (vi} from moneys, if 2ny, on Geposit in the Seties Bond Redemption Fund pursuant to
Section 9,14(c) hercof following condemnation or the sale of any porticn of the District Lands
benefited by a Project to a governmental entity under threal of condemmation by such
governmental entity or the damage or destruction of all or substantially all of the Project when
such monevs are not to be used purstant wo Scction 9.14(¢) hereof to repair, replace or restore the
Project; provided, however, that at least forty-five (45) days prior to such extraordinary mandatory
redemption, the District shall cause to be delivered Lo the Trustee (x) notice setling forth the
redemption date and (y) a certificate of the Conzulling Engineer confirming that the repair and
restoration of the Project would not be economical or would be impracticable; or (vil) from
amounts transferred to the Scries Account of the Bond Redemption [fund from the Scries Account
ol the Acquisition and Construetion Fund in aceordance with Scetion 5.01{c) hereof.
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(d) any conditions that must be satis(icd [or the Bonds to be redeemed on the
date of redemption;
{€) 1 less than all Qutstanding Bonds ol a Serics to be redeemed or purchased,

the identification (and, in the case of pattial redemption, the respective principal amounts) of the

Bonds o be redeemed or purchased;

6] that on the redemption or purchase cate the Redemption Irice or purchase
price will become due and payable upon surrender ot cach such Bond or portion thereof called for
redemption or purchase, and that interest thercon shali cease to accrue from and aller said date;
and

) the place where such Bonds are (o be surrendered for payment of the
redemption or purchase price, which place of payment shall be a corporate trust office of the
Trustee.

If at the time of mailing of notice of an optional redemption or purchase, the District shall
not have deposited with the Trustee or Paying Agent moneys sufficient to redeem or purchase all
the Bonds ealled for redemption or purchase, such notice shall e entitled "CONDITIONAL
NOTICE OF REDEMPTION" or "CONDITIONAL NOTICT: OF PURCHASE,” as appropriate,
and shall expressly state that the redemption of purchase, as appropriate, is conditional and is
subject o the deposit of the redemption or purchase moneys with the Trustec or Paying Agent, as
the case may be, not later than the opening of business on the redemption or purchase date, and
such notice shall be of no efteet unless such moneys are so deposited.

I the amount of funds deposited with the Trustee for such redemption, or ctherwise
available, is insufTicient to pay the Redemplion Price and acerued interest on the Bonds so called
for redemption on the redemption date, the Trustee shall redeem and pay on such date an amount
of such Bonds for which such funds are sufficient, cting the Bonds to be redeemed randomly
from mmong all such Bonds called for redemption on such date, and among different maturities of
Bonds in the same manner as the initial selection of Bonds to be redeemed, and from and aller
such redemption date, interest on the Bonds or portions thereof so paid shall cease to acerue and
becoms payable; but interest on any Bondz ot portions thereof not so paid shall continue 10 accrug
until paid at the same rate as it would have had such Bonds not been called for redemption.

The notices required 1 be given by this Section 8.02 shall slate that no representation is
made as to correctness or accuracy of the CUSIP numbers listed in such notice or printed on the
Bonds.

SECTION 8.03,  Payment o Redemption Price. If any reguired (2) unconditional notice
of redemption has been duly mailed or waived by the Owners of all Bonds called for redemption
or (b) conditional netice of redemption has been so mailed or waived and the redemption moneys
have been duly deposited with the Trustee or Paying Agent, then in cither case, the Bonds called
for redemption shall be payable on the redemption date at the applicable Redemption Price plus
accrued interest, if any, 1o the redemption date. Bonds of a Series so called for redemption, for
which moncys have been duly deposited with the Trustee, will cease to bear interest on the

4



specified redemption date, shall no lenger be secured by the related Indenture and shall not be
deemad to be Outstanding under the provisions of the related Indenture.

Payment of the Redemption Price, lopether wilh accrued inte shall ba made by the
Trustee or Paying Agent 1o or upon the order of the Owners of the Bonds called for redemption
upon surrender of such Bonds. The Redemption Price of the Bonds to be redeemed, the expenses
ol piving notice and any other expenses of redemption, shall be paid out of the Fund from which
redemption is to be made or by the District, or as specificd in a Supplemental Indenture.

SHCTION 8.04.  Partial Redemption of Bonds. I2xcept to the extent otherwise provided
in a Supplemental Indentuze, i less than all of a Series of Bonds of a maturity arc to be redeemed.
the T'rustee shall select the particuiar Bonds or partions ot the Ronds 1o be called for redemption
by lotin such reasonable manner as the Trustee in its discretion may defermine; provided thaf for
50 long as such Series of Bonds are held in book-cntry only form as provided in Section 2.11
hereof, such selection shajl be made by DTC in accordance with its procedures as from time to
time in effeer. In the case of any partial redemption of Bonds of a Series pursuant to Section
8.01(a). such redemption shall be effectuated by redeeming Bonds ol such Sertes of such maturitics
in such manuner as shall be specilied by the Disirict in wriling, subject o the provisions of Seetion
8.01 hereof. In the case of any partial redemption of Bonds of a Scrics pursuant to Scetion 8.01(b),
such redemption shall be effectuated by redeeming Bonds of such Scries pro rata among the
maturilies, treating each date on which a mandatory sinking fuod redemption amount is due as
separate maturity for such purpose, with Uie portion t be redeemed from each maturity being
equal to the produet of the aggregate principal amount of Bonds of such Series w be redesmed
multiplied times a fraction the numetator of which is the principal amount of the Series of Bonds
of such maturity outstanding immediately prior to the redemption date and the denominator of
which is the aggregate principal amount of all Bonds ol such Series cutstanding inimediate]y prior
1o the redemption date.

ARTICLE IX
COVENANTS OF THE DISTRICT

SKECTION 9.01.  Pawer to Issuc 13onds and Create Licn. The District is duly authorized
under the Act and all applicable laws of the State 1o issue the Bonds, to adopt and execute this
Master Tnd ¢ and to pledge the Pledged Revenues for the benelit of the Bonds of a Series and
any Credit Jacility Issuer, except to the extent otherwise provided in a Supplemental Indenture,
The 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 Bomds of a Series and any Credit Facility Issuer with respeet
o such Series. The Bonds and the provisions of this Master Inderture and any Supplemiental
Indenture are and will be valid and legally enforecable obligations of the District in accordance
with their respective terms, The District shall, at all times, to the extent permitied by law, defend,
prescrve and protect the pledge created by this Master Indenture and any Supplementa’ Indenture
and all the rights of the Bondholders and any Credit Facility lssuer under this Master Indenture
and any Supplemental Indenture apainst all ¢laims and demands of all other Persons whomsoever.

SECTION 9.02.  Payment of Principal and Interest on Bonds. ‘The payment of the
principal or Redemption Price of and interest on all of the Bonds of a Series issued under the
related [ndenture shall be secured forthwith equally and ratably by a first lien on and pledge of the
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SECTION9.04.  Method of Colleetion. Special Assessments shall be collected by the
Disuict in accordance with the provisions of the Act and Chapler 170 or Chapier 197, Florida
Statutes, or any successor stalutes thereto, as applicable, n accordance with the erms of this
Secetion, [ixeept as stated in the next succeeding sentence, the District shall use the uniform method
for the levy, eollection and cnforcement of Special ents afforded by Scetions 197.3631,
197.3632 and 197.2635, Florida Statutes, or any successor sfates (hereto (the "Uniform
Method"}, and 1o do all things nceessary 1o coutinue to use the Uniform Method or a comparable
alternative method afforded by Section 197.3631, Florida Statutes. The District shall use its best
etforts to enter into and/or maintain in effect one or more written agreements with the Property
Appraiser and the Tax Collector, either individually or jomtly ('obet her, the "Properly Appraiser
and ‘Tax Collector Agreement") in order 10 effectuate the provisions of tais Section. The District
shall ensure that any such Property Appraiser and Tax Collector Agreement remains in effet for
al least as long as the final maturity of Bonds Outstanding under this Indenture. To the extent that
the District is legally preverled from collecting S sinents pursuant to the Uniform
Method, then the District shall eolleet and enforce Special Assessments pursuant to any available
method under the Act, Chapter 170, Florida Statutes, or Chapter 197, Florida Statutes, or any
successor statutes thereto,

Notwithstanding the immediately preceding paragraph or any ather provision in this Master
Indenture to the contrary, upon the eccurrence of an Lvent of Default, if the Trustee, acting at the
direction of the Majority Holders of a Serics of Bonds, requests that the District not use the
Uniform Method to collect the Special Asseasments levied by the District for the purpose of
ihe Debt Service Requirements such Series of Bonds, but instead collect and enforce the Special
sments levied by the Distriet [or the purpose of paying the Debt Service Requirements such
s of Bends to anather available method under the Act, Chapter 170, Florida Statutes, or
(,haplcl 197, Florida Statutes, or any successor slatutes therelo, then the District shall collect and
cnforce sald Special Assessments in the manner and pursuant to the method so requested by the
Trustee. Any Speeial Assessments that are not colleeted pursuant to the Uniform Method shall be
billed directly to the applicable Landowner and be payable not later than thirty (30) days prior to
each Interest Paymen( Nate.

SECTION 9,05, Delinquent Special Asscssments. Subjeet 1o the provisions of Section
9.04 hercof, if the owner of any lot or parcel of land asscssed for a particular Project shall e
delinquent in the payment of any Special Assessment, then such Special Assessment shall be
enforced pursuzant to the provisions of Chapier 197, Florida Siatutes, or any successor siatule
thereto, including but not limited to the sale of wx certificates and 1ax deeds as regards such
detinquent Special Assessment. In the event the provisions of Chapter 197, Florida Statutes, and
any provisions of the Act with respect to such sale are inapplicable by operation of law, then upon
the delinquency of any Speeial Assessment the Distriet shall, to the extent permitted by law, atilize
any other method of enforeement as provided by Section 9.04 hereol, including, without limiation,
declaring the entire unpaid balance of such Special Asscssment to be in defaull and, at ity own
expeltse, cause such celinguent property to be foreclosed, pursuant to the provisions ol Section
170.10, Florida Slatutes, in the same methed now or hereafler provided by law for the foreclosure
of mortgages on real estale und Szetions 190.026 and 170,10, Florida Statwes, or otherwise as
pravided by law. The District covenants not to use the provisions of Chapter 173, Florida Statuses.
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Pledged Revenues, cxeept to the extent otherwise provided in a Supplemental Indentore; and
Pledged Revenues in an amount suflicient to pay the prineipal or Redemption Price of and interest
on the Bonds of a Series authorized by the related Indeature are hereby irrevocab’y pledged to the
payment of the principal ot Redemption Price of and interest on the Bonds of a Series authorized
under the related Indenture, as the same become due and payable. The District shall promplly pay
the interest on and the principal or Redemption Price of every Bond issucd hereunder according to
the terms thereol, but shall be required o make such payment only out of the Pledged Revenues.

THE BONDS AUTHORIZED UNDER THIS MASTER INDENTURE AND THE
RELATED SUPPLEMENTAL INDENTURE AND TIE OBLIGATIONS EVIDENC
THEREBY SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY OF TIIE
DISTRICT, INCLUDING, WITHOUT LIMITATION, THE PROJECT OR ANY PORTION
THEREOF IN RESPECT OF WHICH ANY SUCH BONDS ARE BEING ISSUED, OR ANY
PART THEREOF. BUT SHALL CONSTITUTE A LIEN ONLY ON THE PLEDGED
REVENUIS AS SET FORTITIN TIHS MASTER INDENTURE AND ANY SUPPLEMENTAL
INDENTURE, NOTHING 1N TI BONDS AUTIIORIZE UNDER THIS MASTER
INDENTURE AND ANY SUPPLEMENTAL INDENTURE SHALL BE CONSTRULL AS
OBLIGATING THE DISTRICT TG PAY THE BONDS OR THE REDEMPTION PRICE
THEREQF OR THE INTEREST THEREON EXCEPT FROM THE PLENGED REVENUTS,
OR AS PLEDGING THE FAITH AND CREDIT OF THE DISTRICT, THE COUNTY, THIZ
STATEOR ANY OTIIER POLITICAL SUBDIVISION THEREQE, OR AS QBLIGATING THE
DISTRICT, THE COUNTY, TIHIE STATE OR ANY OF ITS§ POLITICAL SUBDIVISIONS,
DIRECTLY OR INDIRECTLY OR CONTINGENTLY, TOQ LEVY OR TO PLEDGE ANY
FORM OF TAXATION WHATEVER THIRTFOR.

SECTION 903, Special Assessmenls; Re-Asseasments.

(a) Except as otherwise provided in a Supplemental Indenture with respect 1o
a Series of Bonds, the District shall levy Special Asscssments, and cvidence and certify t e
10 the Tax Collector or cause the Property Appraiset to certify the same on the tax roll 1o the Tax
Caollector for collection by the Tax Collector and enforcement by the Tax Collector or the Tistrict
pursuant fo the Act, Chapter 170 or Chapter 197, Florida Statuies, or any successor statutes, as
applicable, and Section 9.04 hercof, o the exlent and in an amount sufficiert (o pay Debt Service
Requirements on all Outstanding Bonds.

(b 1 any Special Assessmert shall be either in whele or in part annulled,
acated or sel aside by the )udgmcnl of any court, or 1l the District shall be satistied that ary such
Speeial Assessment is sa trregular or defective that the same cannot be enforced or collected, or if
the District shall have omitted to malke such Special Assessment when it might have done so, the
District shall either (1) take all necessary sieps 1o eausc a new Special Assessment to be made for
the whole or any part of said improvement or against any preperty benefited by said improvement,
or (i1) in its sole discretion, make up the amount of such Spectal Agsessment trom any Jepally
availahle moneys, which moneys shall be deposited nto the applicable Serics Account in the
Revenue Fund. In case such second Special Assessment shall be aniulled, the District shall oblain
and make other Speeial Assessments until 4 valid Speeial Assessment shall be made.
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SECTION 9.06. & cc of Tax Deeds; o
Special Asscssment Licns, e Spec 3 evied and collected under
Method described in Section 9.04 are delinquent, then the applicable procedures for issuance and
salc of tax certificates and tax deeds for nonpayment shall be followed in accordance with Chapter
197, Florida Statutes and related statutes. Alternatively, if (he Uniform Method is not adilized, and
if any property shall be offered for sale for the nonpayment of any Special Assessment, and no
person ot persans shall purchase the same for an amount at least cqual to the full amount due nn
the Special Assessment (principal, intercst, penaltics and costs, plus attorneys' fees, il any), ¢
property may then be purchased by the District, to the extent the District has avmhbk funds, fm
an amount equal 1o the balance due on the Special Assessment (principal, interest, penalties and
costs, plus attorneys' (ces, 1 any), and the District shall thereupon receive, in its corporate namc
or in the name of a special purpese entity nominee of the District, the title to the property for the
henctit of the Repistered Owners, provided that the Trustee shall have the right acting at the
direetion of the Majority Holders, but shall not be obligated, (o direct the District with respect to
any action taken pursuant to lhis Scetion, The District, eitaer through its own actions or actions
caused w0 be done through the Tr shall have the power and shall use its best efforts to lease
or sell such property and deposit all of the net proceeds of any such lease or sale into the related
Series Account of the Revenue Fund. Not less than ten (10) days prier o the filing of any
foreclosure action or any sule of tax deed as herein provided, the District shall cause written notice
thereol to be mailed to the Registered Owmers of the Series of Bonds secured by such delinquent
Special Assessments. Not less than thirty (30} days prior to the proposed sale of any lot or tract of
land acquired by forecloswre by the District, it shall give written notce thereof to such Repistered
Owners, The District, cither through its own actions or actions caused to be done through the
Trostee, agrees that it shall be requited w take the measure provided by iaw for sale of property
acquired by i1 as trustee for the Registered Owners within thirty (30) days after the receipt of the
request therefor signed by the Registered Owners of the Majority Holders of the Outstanding
Bonds of the Series payable from Special Assessmenls assessed on such property. The District and
the Trustee, if divecled by the Majority Hoiders shall, or if the Trustee or the District shall so elect
may, place title of property received apon foreclosure or deed in lieu of foreclosure into a special
purpose entity controlled by the Trustee or such ather entity acceptable to the Majority Haolders of
the Bonds of a Scrics so effected by such forcelosure, for the benetit of the Registered Owner
the District determines, after consullation with District Counsel, tha: there is an Obligated P
as defined under the Rule, then in addition to the District, the decision t@ file a forcclosure
shall be made by the Majority Holders of the Bonds so secured by the delincuent Special
Assessments and such decision shall be communicated 1o the District and Trustee in writing.

SECTION 9.07.  Books and Records with Respect to Special Assessments. In addition to
the books and records required to be kept by the District pursuant to the provisions of Scction 9.17
hereof, the District shall keep books and records for (he collection of the Special Assessments on
the District Lands, which such books, records and accounts shall be kept separate and apart from
all other bocks, records and accounts of the District. The District Manager or the [istrict Manager's
designee, at the end of cach Fiscal Year, shall prepare a writien repert setting forth the collections
received, the number and amount of delinquencics, the proceedings taken to enforce callections
and cure delinguencies and an estimate of time for the conclusion of such legal proceedings. As
s00n as practicable after such report ghall become available, a copy of such report sliall be mailed
to any Registered (wner upon its written request,
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SECTION 9.08.  Removal of Spgeial Asscssment Licns. xcopt as otherwise provided in
a Supplemental Indenture with respect to a related Scrics of Bonds, the following procedures shall
apply in connection with the removal of Special Assessment liens:

(a) At any time from the date of levy of Special Assessments on a pareel of
District Lands through the date that is thirty (30) days after the related Project has been completed
and the Board has adopted a resolution aceepting such Project as provided by Section 170.09,
Florida Statutes, as amended, any ownet of property subjeet to the Special Asscssments may, at
its option, require the District to release and extinguish the len upon its property by virtue of the
levy of the Special Assessments that relate (0 a Series of Bonds by paying to the District the entire
amount of such Speciel Al ment on such praperty, withouot interest. The District shall prompily
notify the Trustee in writing of any Prepayment made under such circumstances. Acerued interest
on the principal amount of any Bonds that would be redeemed as a result oTsuch Prepayment made
within thirty {30) days afler the Board has adopted a resclution aceepting the Project shall be
derived from moneys on deposif in the Capitalized Interest Account and, i no moneys remain,
[roen moneys on deposit in the Interest Account, and, if no moneys remain therzin, from moneys
on deposit in the Debt Service Reserve Accounl.

(b) Upon receipt of a Prepayment as described in the immediately preceding
paragraph, the District shall immediately, but in any event within twa (2) Business Days following
the receipt of such Prepayment moncys, pay thz amount so received to the Trustee, and the District
shall take such action as is necessary to record in the official records of the District that the Special
Assessment has been paid in full or in part and Lhat such Special Assessraent lien is thereby
released and extinguished if paid in full or such Special Assessment lien shell be redueed it the
Landovmer only made a partial Prepayment. Upon receipt of any such moneys from the District
the Trustee shall immediately deposit the same into the Bond Redemption Fund o be applied 1o
the redemption of Bonds in accordance with Section 8.01(b)(i) hereof. In connection with such
Prepuyment, the Trustee shall caleulate the eredit authorized pursuant to Section 6.05 hereof, and
wansfer such credit to the Bond Redemption Fund to be used together with such Prepayment for
*he redemption o Bonds in acsordanee with Section 8.01¢b)(i) hercot,

() MNotwithstanding the foregoing, and consistent with the proceedings of the
District relating to the imposition and levy of the Special Assessments, the owner of property
(ircluding the Developer) may at any 1ime require the District to release and extinguish the lien
upon its properly by virtue of the levy of the Speeial Assessmenis by paying to the Distriet the
entire amount of the Special Assessment, plus acerued interest to the next succeeding Interest
Pavment Dare (or the second succeeding Interest Payment Darte if such Prepayment is made within
forty-five (45) calendar days before an Interest Payment Date), atiributable to the property subject
to Special Assessment owned by such owner. Tn lieu of such Prepayment with cash, an owner of
property within the District may surrender to the District for cancellation to completely extinguish
the lien on such property or teduce the licn cqually on every portion of such property, a principal
amount of Outstanding Bonds ol a Series that is secured by Speeial Asscssments levied apainst
such property.

(d) In addition to the Prepayments deseribed tn paragraphs (a) and (b) abeve,
any Landowner, or any Person on behalf of a Landowner, may present to the District, Bonds of'a
Series purchased in the open market for cancellation and such cancellation of such purchased

8

SECTION 9.11.  Opzration, Use and Mainzenanee of Project, The Districl shall establish
and enforce reasonable tules and regulations governing the use afthe Projeet owned by the District,
and the opetation thereol, such rules and regulations to be adopted in accordance with the Act, and
the Disurict shall operate, use and maintain the Project owned by the District in accordance with
the Act and all cther applicable (ederal and State laws, rules and regulatior:s; the District shall
maintain and operate the Project owned by the District in an efficient and economical manner,
sha'l at all times maintain the same in good repair and in sound operating condition and shall make
all necessary repairs, rencwals and replacements,

SECTION 9.12. Observance of and Compliance with Valid Regujrements. The District
shall pay all mumicipal or governmental charges lawfully levied or assessed upon any Projeot or
any part thereof or upon any revenues when the same shall become due. and the District shall duly
observe and comply with all valid requirsments of any municipal or govermmenial authority
relative to the Project. The District shall not, except as otherwise permitled in Sections 9.23 and
9.24 of this Article, create or suffer 1o be created any lien or charge upon any Praject or upon
Pledged Revenues, cxeept the licn and charge of the Bonds on the Pledged Revenucs,

SECTION 9,13, Payment of Operating or Maintenance Costs by State or Others. The
Dis may permit the United States of America, the State, the County, or any of their agen
departments or political subdivisions Lo pay all or any part of the cost of maintaining, repairing
and operating the Praject out of funds other than Pladged Revenues.

SECTION 9,14, Public Liabilily and Property Damage Insurance; Maintenance of
Insurance; Use of Insurance and Condemnation Proceeds.

(@ LExcept as otherwise provided in subscction (d) of shis Scetion, the District
will carry or cause (o be carried, in respect of each Project, comprchensive general liability
insurance (covering bodily injury and property damage) issued by one or more insurance
companies authorized and qualified to do business under the laws of the State, in such amounts as
is castomary for similar aperations, or as is more specifically set forth herein below.

(k) At all times, 10 the extent commercially available, the District shall
maintain a praclical insurance program, with reasonable lerms, conditions, provisions and costs
which the District Manager determines will aflord adequate protection apainst loss caused by
damage to or destruction of any companent of the Project owned by the District. Limits for such
coverage will be subject to the Consulting Fngineer's recommendations which are to be provided
inan annual report, as required by Section 9,21 hereot, The District shall also, at all times, maintain
a practical comprehensive general liability msurance program with respeet to the Project for such
coverage, with sucl: reasonable terms, conditions, provisions and costs as the District Manager
determines will aflord adequate protection against bodily injury and property damage.

All insurance policies of the District relating to the Project shatl be carried with companics
authorized to do business in the State, with a Best rating of no less than "A" as to management and
Class "V" as o financial strength; provided, however, that if, in the opinion of the District
Manager, adequate insurance prolection under reasonable terms, conditions, provistons and cost
cannot be purchased from an insurance company with the above-desipnated ratings, then the
District Manager, on benalf of the District, may sccure sueh insurance prolection as the District
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Bonds shall constitute an optional Prepayment; provided that no Special Asscssmens shall be
deemed paid by a Landowner untit such time as the Bonds presenied for canecllation by a
Landowner as an In Kind Payment arc surrendered o the Trustee, as proxy for the Disteict,
accompanied by a written direetion to the Trustee o cancel and destroy said Bonds. Except as
provided in the next succeeding sentence, suen Landowner shall receive the benefit of a reduction,
in wholz or in part, of the lien of the Special Assessments levied by the District against the lands
of such Landowner equal to principal amount of the Bonds swrendered as an In Kind Payment in
accordance with the provisions hereol. 1 the amount credited Lo the Series Account in the Debt
Service Reserve Account would exceed the Debt Service Roserve Requirement tor the remaining
Outstanding Bonds of a Series as a result of such optional Prepayment deseribed in this paragraph
(), such excess amount shail, prior 1o the Completion Date of a Project, be transicrred 10 the
applicable Serics Account of the Acquisition and Construetion Fund, and afier the Completion
Date, shall constitute a credit against the amount of Prepayment to be applied as a tesult of such
canccllation 0 Bonds of a Series. The actual amount of such excess shall be applied for the partial
extraordinary redemption ol the Outstanding Bonds of a Series aller such cancellation pursuant to
Section 8.01(b)(ii) hareaf. Notwithstanding anything to the contrary herein, in the event that the
amount of the In Kind Payment made by ary Landowner is legs than the amount of Special
Assessments levied against such property, then the In Kind Payment shall ke applied pro rata to
reduce the principal amount of Special Assessments levied by the District on all Disuict Lands
owned by said Landowner encumbered by Special Assessments securing the Series of Bonds so
tendered by the Landowner as an In Kind Payment.

(e} Upon receipt of a Prepayment or an In I<ind Payment as described in (a),
(b or {¢) above, the District shall immediately pay the amount so reccived or remit the Bonds
tendered a¢ an [n Kind Payment to the Trustee, and the District shall take such action as is
nceessary to record in the official records of the District that the Special Assessment has been paid
or otherwise satistied and that such Special Assessment lien is thereby released and extinguished.
Except as otherwise provided by a Supplemental [ndenture, upon receipt of any such moneys trom
the Distriet the Trustee shall immediately deposil the same into the applicable Series Account
within the Bond Redemption Fund to be applicd to the redemption of Bands in accordance with
Section $.01(B)(3) or (i) hereof, as the case may be

SECTION 9.09.  Deposit of Special Assessments, The District covenants (o cause any
Special Asgessments collected or vtherwise received by 1t to be deposited with the Trustee within
five (5) Business Days afier receipt thereof for deposit into the related Scrics Account of the
Revenue Fund (except that amounts received as Prepayments of Speeial Assessments shall be
designated by the District as such upon delivery to the Trustee and shall be deposited direstly into
the related Series Account withit: the Bond Redemption Fund).

SECTION9.10.  Conslruction 1o be on District Lands, The District covenants that no part
of the Project will be constructed on, over or under lands other than (i} lands good and markctable
title to which is owned by the Disirict or other appropriate entity in fee simple, (ii} lands on, over
or under which the District or other appropriate entity shall have acquired perpetual casements for
the purposcs of the Project, or (1i1) lands, including public strects and highways, the right to the
use and occupancy of which for such purposes shall be vested in the District or other appropriate
entity by law or by valid Iranchises, licenses, cassments or rights of way or other legally cffoctive
permissions or approval,
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detertrines to be in its best imerests and otherwise consistent with this Master Indenture and any
Supplemental Indenture; provided further, however, that the District may act as a self-insurer in
accordance with the requitements of subscetion (d) hereof. All policies providing the insurance
coverages required by this Section shall designate the District as the loss-payee and shall be made
payable to the District.

(c) All proceeds received from property damage or destruction insurance and
all proceeds reecived from the condemnation of the Project or any part thereot are hereby pledged
by the District as securily for the related Series of Bonds and shall be deposited at the option of
the District, but subject to the limitations hereinafter described, either (i) into a separate subaceount
within the Acquisition and Construction Fund to be established by the Trustee for such purpose,
and used to remedy the loss, damage or taking {or which such proceeds are received, cither hy
repaiving the damaged property or replacing the destroyed or taken property, as soon as practicable
aficr the reeeipt of such proceeds, ov (i) into the relared Series Account within the Bond
Redemption Fund for the purpose of purchasing or redeeming Bonds according to the provisions
set forth in Article VITI hereof. The District shall not be entitled 1o deposit insurance proceeds ar
condemnation awards into the separate fund described above in clause (i) oZ this paragraph {and
such proceeds and awards shall be deposited directly into the related Series Account within the
Bond Redemption Fund pursuant to clause (it) of this paragraph) unless there shall have been {iled
with the District within a reasonable time afier the damage, destruction or condemnation (A) a
certifieate from the Consulting Nngineer that the proceeds of the insurance or condemnation
awards deposited into such separate fund, together with other funds available for such purpescs,
will be sufficient to repair, rebuild, replace or restore such property ta substantially the same
condition as it was in prior w its damage, destruction or condemnation (taking into consideration
any changes, allerations and modifications that the District may desire), (B) an opinion {rom the
Consulting Engineer thal the Project can be repaired, rebuilt, replaced or restored within twe (2)
vears following the damage, destruction or condenmation thereol and (C) an opinion of Lhe
Consuhing Engincer that, in each of the three (3) Fiscal Years following completion of such repair,
rebuilding, replacoment or restoration, the District will be in compliance with its obligations
hereunder. If the certificale deseribed in elause (A) of this paragraph is nol rendered beeause such
procceds ov awards are insufficient for such purposes, the District may depesit any other legally
available funds in such separate fund in an amount required to enable the Consulting Lngineer to
render its certificate. [ the insurance proceeds or condemnation awards depozited in such separate
fund are more than sullicient o repa’r the damaged property or to replace the destroysd or taken
property, the balance thercof remaining shall be deposited (o the credit of the related Series
Account in the Revenue Fund.

() The District shall be zntitled to provide all or a portion of the insurance
coverage required by subscetions (a) and (b) of this Scclion through Qualified Self Insurance,
provided that the requirements hereinalter set forth in this subszsetion (d) are satisfied, "Quatified
Self Insuranee” means insurance maintained through a program ot self insurarce or insurance
maintained with a company or association in which the District has a material interest or of which
the District has control, either singly or with athers.

Fach plan of Qualified Self Insurance shall be in written form, shall provide that npon the
termination of such plan reserves will be established or insurance acquired in amounts adequate to
cover any potential reteined liability in respeet of the period of self insurance, and shall be
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reviewed annually by the District Manager or registered actuary who shall deliver to the District a
report on the adequacy of the reserves established thereunder in light of claims made. If the District
Manager or registered actuary deiermines that such reserves are inadequate in light of the elaims
made, he shall make recommendations as (0 the amount of reserves (hat should be cstablished and
mainained, and the District shall comply with such recommendations.

(c) Copics of all recommendations and approvals made by the Consulting
Engincer under the provisions of this Section shall be filed with the District Manager.

SECTION 9.5, Collection ol Insurance Proceeds. Copies of all insurance policies
referredt to in Scotion 9,14 of this Article shall be available at the offices of the District at all
reasonable times to the inspection of the Holders of the Bonds and their agents and representatives
duly authorized in writing. The District covenants that it will take such action as may be necessary
o demand. collect ard sue for any insurance money which may beeome due and payable under
any policy of insurance required under this Master Indenture or any Supplementat Tndenture,
whether such policy is payable o the District or w the Trustee. The Trustee i3 hereby authorized
in its own name to demand, collect, sue and receive any insurance money which may become duc
and payable under any policies payable to it

Any appraisal o adjustment of any loss or damage under any poliey of insurance required
under the Indenture, whether such policy is payable to the Distiict or to the Trustee, and any
setilement or payment of indemnitly under any such policy which may be agreed upon by the
District and any insurer shatl be evidenced by a certilicate, signed by the District Manaper
approved by the Consulting Iingincer, and filed with the Trustee. The Trustee shall in no way be
liable or responsible for the collection of insurance morcys in case of any loss or damaze.

SECTION 9,16, Use ol Revenues for Authorized Purposes Only. None of the Pledged
Revenues shall be used for any purpose other than as provided in this Master Indenture and the
related Supplemental Indenture and no contract or contracts shall be entered into or any action
taken by the Dislrict or the Trusies which will be inconsistent with the provisions of tais Master
Indenture and the related Supplemental Indenture,

SLECTION 9.17.  Books, Records and Annual Reports. The Disuict shall keep proper
books of record and account in accordance with Generally Accepled Accounting Principles
(scparase from all other records and accounts) consistently applied ard consistent with the
pravigions of this Master Indenture and any Supplemental Indenture, in which complete and
correct entrics shall be made of its transactions relating to the Project, and which, together with all
other books and records of the District, including, without limitation, insurance policics, rclating
10 the Project, shall al all timss be subject during regular business hours to the inspection of the
Trustee.

“The District shall annually, within 270 days after the closc of each Fiscal Year, file with
any rating agency that shail have then in eifcel a rating on any of the Bands, any Bondhelder that
shall have, In writing, requested a copy (hereol, and otherwise as provided by law, a copy of an
annual report for such year, prepared in accordance with Generally Accepted Accounting
Principles by a Certified Public Accountant, relating lo its operations and including, without
limitation, statements in tcasonable detail of financial condition as of the end of such Fiscal Year

9.14 hereof and the amount that should be sct aside monthly for the purpose of paying insurance
premimns which fall due Iess often than monthly.

Promptly alter the receipt of such reports by the District, copies thercof shall be mailed by
the District to all Bondhalders who shall have filed their names and addresses with the Scerctary
of the Board for such purpose.

SECTION 9.22.  Audit Reports. The District covenants to keep accurate records and
books of account with respect to the Project, and covenants that, no later than 270 days after the
end of cach Iiscal Year, it will catse an audit to be made by a Certified Public Accountant covering
all teecipts and moneys then on deposit with or in the name of the Trustee or the District and any
security held therefor and any investments thereol, Copies of such audit reports shall be filed with
the District Manager and the Secretary of the Bourd, and mailed by said Secretary to the Conzulting
Fnginezr and to all Bondholders who shall have filed their names and addresscs with him for such
purpose.

SECTION 9.23. Covenanl Apainst Sale ot Encumbrance; Exceptions. The 1istrict
covenants that, {a) except for those improvements comprising the Project that ate to be conveyed
by the District 1o the County, the State Department of Transportation or another gevernmental
entity, as to which no assessments of the District will be imposed and (b) exceplas in this Section
permitted, it will not sell, lease or otherwisc dispose of or cncumber the Project, or any part thereof.
Subject to the provisions of Section 9.29 hereof, the District may. however, trom time to time,
any machinery, lixtures, apparatus, tools, instruments or other movable property acquired by it
(rom the proceeds of a Series of Bonds or from Pledged Revenwes if the District Manager shall
determine, with the appraval of the Consulting Engineer, that such itema are 10 longer needed or
are no longer uscful in conncclion with the construction, mainténance and operation of the related
Project, and the proceccs thercol shall be applied o the replacement of the propertics so sold or
disposed of or, at the written direction of the District shall he deposited to the credit of the related
Series Account inthe Acquisition and Construction Fund.

il

Upon any sale of property relating 1o the Project, the aggregate of which in any thicty (30)
day period exeeeds Fifty Thousand Dollars {$50,000) under the provisions ol this Section, the
District shall provide written notice 1o the Trustee of the properly so sold and the amount and
disposition of the proceeds thereof.

Subjcet 1o obtaining an opinion of Bond Counsel thut such action will not adversely affect
the exclusion of interest on the Bonds for fzderal income tax purposes, the District may lease or
grant easements, (ranchises or concessions for the use ol any part of the Project not incompatible
with the mainlenance and operation thercof, if the Consulting Engincer shall approve such lease,
casement, franchise or concession in writing, and the net proceeds of any such lease, casement,
franchise or concession (after the making of provision for payment from said proceeds of all costs
incurred in financing, constructing, operating, maintaining or repairing such leases, cascments,
franchises or concessions) shall be deposited as received to the credil of related Series Account in
the Acquisition and Construction Fund.

SECTION 924, Na Loss of Lien on Pledged Revenue. The District shall not do or omit
to do, or suffer to be done or omit {o be done, any matter or thing whatsoever whereby the lien of
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and income and expenses for such Fiscal Year relating to the Project, and a summary, with respect
to each lund and Account eslablished under the Indenture, of the receipis therein and
disbursements therelrom during such Fiscal Year, and the amoeunts held therein at the end ol such
Fiscal Year.

SECTION 9.18.  [Reserved].

SECTION 919, Employmert of Certified Public Accountant, The District shall employ
or cause to be employed as required a Certified Public Accountant to periorm accounting and
auditing funetions and duties required by the Act and this Master Indenture and any Supplemental
Indenture.

SECTION 9.20.  Establishment of Fiscal Year, Annual Budget. The District has
cstablished a Fiscal Year beginning October 1 of each year and ending September 30 of the
following year. The reports and budget of the District shall relate to such Fiscal Year unless and
until, in accordance with applicable law, a dificrent Fiscal Year 1s cstablished by Certified
Resolution of the District and is liled with the Trustee.

On or before the first day of each Fiscal Year the Distriet shall adopt a final Annual Budget
wilh respect te the Project [or such Fiscal Year for the payment of anticipated operating and
maintenance expenses and shall supply a copy of such budget nromptly upon the approval thereof
to any Bondholders who shall have so requested in writing and shail have filed their names and
addresses with the Scerctary of the Board for such purpose. If for any reason the District shall not
have adopted the Annual Budget with respect to the Project on or before the first day of any Fiscal
Year, the Annual Budget for the preceding Fiscal Year shall, until the adoption of the new Annual
Budget, be deemed in force for the ensuing Fiscal Year, The District may at any time adopt an
amended or supplemental Amnuat Budget for the remainder of the current Fiscal Year, and when
such amended or supplemental Annual Budget is approved it shall be treated as the official Annual
Budget under this Master Indenture and any Supplemental Indenture. Capies of such amended or
supplemental Annual Budgel shall be mailed by Lhe District to any Bondholders whe shall have
30 requested in writing and shall have filed their names and addresses with the Scerctary of the
Baoard for such purpose.

SLCTION 921, Employvment of Consulting Engincer; Consulting lingineer's Report

() ‘The District shall, for the purpose of performmng and carrying out the duties
imposed on the Consulting Engineer by this Master Indenture and any Supplemental Indenture,
cmploy one or more Independent engineers or engineering Hrms or corporations having a statewide
and favorable repute for skill and experience in such work,

{b) The District shall cause the Consulting Engineer to make an inspection. of
any portions of the Project owned by the District at least onee in each Piscal Year and, on or belure
the first day of July in cach Fiscal Year, to submit to the Board a report setting forth (1) its (indings
as to whether such portions of the Project owned by the District have been maintained in good
repair. working order and condition, (i) its rccommendations as to the proper mainienanee, repair
and operation of the Project during the ensuing Fiscal Year and an csumate of the amount of money
necessary [or such purpose and (iii) the insurance (0 be carrled under the provisions of Section

the Bonds on the Pledged Revenucs or any part thereof, or the priority thereof, would be lost or
impaired; provided, however, that this Section shall 2ot prohibit the Trustee [rom tansferring
moneys to the Rebate Fund held by the Ttuslee under any arbitrage rebate agreement.

SECTION 9.25.  Compliance With Other Contracts and Agreements. The Distriet shall

comply with and abide by all of the terms and conditions of any and all contracts and apreements
which the Distriet enters into in conncetion with the Project and the issuance of the Bonds.

SECTION 8.26.  [ssuance of Additional Obligations. The District shall not issue any
obligations other than the Bonds payable from Pledged Revenues. nor voluntarily create or cause
to be created any debt, lien, pledge, assignment, encumbrance or other charge, payable from
Pledged Revenues, except in the ordinary course of business,

SECTION $.27.  Extension of Time for Payment of [nterest Prohibited. The District shall
not directly or indirectly extend or assent to an extension of time for payment of any claim for
interest on any of the Bonds and skall not directly or indircetly be a party to or approve any
arrangement (herefor by purchasing or funding or in any manner keeping alive any such claim for
interest; no claim for inerest which in any way, at o after maturity, shall have been vansferred or
pledged apart from the Bonds to which it rclates or which skall in any manner have been kept alive
after maturity by extension or by purchasc thercof by or on behall of the District, shall be entitled,
in case of a default hereunder, to any benefit or securily under this Master Indenture and any
Supplemental Indenture except after the prior payment in full of the principal of all Bonds and
claims for interest appertaining Lthereto not so transforred, pledged, kept alive or extended,

SECTION 9.28.  [urther Assurances. ‘I'he District shall not enter inte any contract or take
any action by which the rights of the Trustee or the Bondholders may be impatred and shall, from
time te time, execute and deliver such further instruments and take such further action as may be
required to carry out the purposes of this Master Indenture and any Supplementsl Indenture,

SECTION 9.29.  Usc of Bond Proceeds to Comply with Internal Revenue Code. The
District covenants to the Holders of the Bonds that il will not make or direct the making of any
investment or other use of the proceeds of any Bonds issued hereunder, the interest on which is
intended to be excluded from gross income for federal income tax purpos Tax-lixempt Bonds")
which would cause such Bonds to be "arbitrage bonds” as that term is defined in Scction 148 of
the Code or "private activity bonds" as that tern: is defined in Scction 141, of the Code, and that il
will compty with {he requiremernts of such Cade seetions and related regulations throughout the
term of such Tax-Exempt Bonds. The District hereby further covenants and agrees to comply with
the procedures and covenants contained in any Arbitrage Certificate executed in connection with
the issuance of each Series of T'ax-Exempt Bonds lor so long as compliance 15 necessary in order
to maintain the exclusion from gross income for {ederal imcome tax purposes of inferest on cach
Series of Tax-Exempt Bonds.

SECTION 9.30.  Corporate Existence and Mainienance of Properties. For so long as any
Bonds are Outstanding hereunder, unless otherwise provided by the Act, the District shall maintain
its corporale existence as a local unit of special purpose government under the Act and shall
provide for or otherwise require all Projects, and all parts thereof owned by the District to be (a)
continuously operated, repaired, improved and maintained as shall be necessary to provide
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adequate service to the lands benefited thereby; and (b) in compliance witk: all valid and applicable
laws, ucts, rules, regulations, permils, orders, requirements and directions of any compelent public
authority,

SECTION 9.31.  Bankruptey or Inselvency. of Landowner, For purpases of this Section
9.31, (a) each Serics of Bonds sceurcd by and payable from Special Assessments levied agairst
praperty owned by any Insolvent Taxpayer (defined below) are collectively referred to herein as
the "Affected Bonds" and (b) the Special Assessments levied apainst any Insolvent Taxpaye:'s
properly and pledged under one or more Supplemental Indentures as security for the Affected
Ronds are collectively referred 1o herein as the "Affecled Special Assessments.”

The provisions of this Section 931 shall bs applicable both before and after the
vommencement, whether voluntary or involuntary, of any case. proceeding or other action by or
against any owner of any tax parcel subject tw the Affected Special Assessments (an "Insolvent
‘Taxpayer") under any exisling or [ulure law of any jurisdiction relating to bankruptey, insolvency,
reorganization, assipnment for the benefit of creditors, or reliel of debtors (a "Proceeding™). For
as long as any Affected Ronds remain Qutstanding, in any Proceeding involving the District, any
Insolvent Taxpaver, ta¢ Affected Bonds or the Alffecled Special Assessments, the District shall be
obligated 1o act in accordance with any direetion from the Trustee with regard to all matters directly
or indireetly aflecting at least three perecnt (3%) of the Owstanding apgregate principal amount
of the Alfected Bonds or for as long as any Affected Bonds remain OQutstanding, in any proceeding
involving the Disinct, any [nsolvent Taxpayer, the Affected Bonds or the Affccted Special
Asscssments or the Trustee. The Disirict agrees thal it shall not be a defense to a breach of the
foregoing covenant that it has acted upon advice of counsel in not complying with this covenant.

“The District acknowledges and agrees that, although the Affected Bonds were issued hy
the Distriet, the Owners of the Alfecled Bonds are categorically the party with the ultimate
financial stake in the transaction and, consequently, the party with a vested and pecuniary interest
in a Proceeding. In the event of any Proceeding involving any Insolvent Taxpayer: (a) the District
hereby agrees that it shall follow the direction of the Trustee in making any election, giving any
consent, commeneing any action or filing any motien, claim, obligation, notice or application or
in taking any other action or position in any Procending or in any action related to a Proceeding
that affets, cither divectly or indirectly, the Affected Special Assessments, the Alfceted Bonds or
any rights of the Trustee under the Indenture; (b} the District hereby aprees that it shall not make
any election, givs any consent, commence any action or {ile any motion, claim, obligation, notice
ar application ov lake uny other action or position in any Proceeding or in any action related to a
Procceding that affects, cither direetly or indivectly, the Aflected Special Assessments, the
Affected Bonds or any rights of the Trusice under the Indenture that is inconsisient with any
direction [rom the Trustee; (¢) to the extent permitted by law. the Trustee shall have the right, but
i not obligated 1o, (i) vote in any such I'roceeding any and all claims of the District, or (i) file any
motian, pleading, plan ov objection in any such Proceeding on behalf of the District, including
without limitatien, motions secking reliel’ from the automatic stay, dismissal the Proceeding,
valuation ot the property belonging to the tnsolvent Taxpayer, termination of exclusivity, and

objections to disclosure statements, plans of liquidation or reorganization, and motions for use of

cash collateral, secking approval of sales or post-petition financing. If the Trustee chooses o
exercise any such rights, the District shall be deemed to have appointed the Trustee as its agent
and granted to the Trustee an inrevocable power of attorney coupled with an interest, and its proxy,
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SECTION 10.02. Ev
Delault™ under the Indenture,

th respect 1o a Scrics of Bonda:

(a) i payment of any installment of interest on any Bond of such Series is not
made when it becomes due and payable; or

(by il paymen of the principal ar Redemption Price of any Bond of such Series
is not made when it becomes due and payable ai maturity or upon call or presentation for
redzmption; or

(©) if the District, for any reason, fails in, or 1s rendered incapable of, [ulfilling
its obligations under *he Indenture or under the Act, as determined by the Majority Holders of such
Series of Bonds; or

(d) if the District proposes or makes an assignment [or the benefit of creditors
ot enters into a composition agreement with all or a material part of its creditors, or a (rusiee,
receiver, executar, conservator, liquidator, sequestrator or other judicial representative, similar or
dissimilar, 15 appointed for the District or any of its asscts or revenues, or there is commenced any
proceeding in liquidation, bankruptey, reorganization, arrangement of debts, debtor rchabilitation,
creditor adjustment or insolvency, local, state [ederal, by or against the Distriet and if such is
not vacated, dismissed or staved on appeal within ninety (90) davs: or

(c) if the Distriet defaults in the due and punctual performance ¢f any other
covenat in the Indenture or in any Bond of such Serics issued pursuant to the Indenturz and such
delault continues for sixty (60) days after written notice requiring the same to be remedied shall
have been given (o tae District by the Trustee, which may give such netice in its discretion and

shall give such notice at the written request of the Majorily Holders of the Outstanding Bonds of

such Serjes; provided, however, that if such performance requires work ‘o be done, aclions lo 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 sixty (60) day period, no Fvent of Default shall be
deemed to have occurred or exist if, and so long as the District shall commence such performance
within such sixty (60) day period and shall diligently and continuowsly prosecute the same (o
completion; or

0] written notice shall have been received by the Trustee from a Credit
Facility [ssuer seeuring Bonds of such Scrics thal an cvent of default has aocurred ander the Credit
Facility Agreentent, or there shall have been a failure by said Credit Facility Issuer to make said
Credit Facility available or to reinstate the interest component of said Credit Faellity in accordance
with the terms of said Credit Facility, to the extent said notice or failure 1s established as an event
of defautt under the terms of & Supplemental Indenture; or

{e) if at any time the amount in the Dbt Service Reserve Fund or any account
therein is less than the Debt Service Rescrve Requirement as a result of the Trustee withdrawing
an amount therefrom to sulisly the Debi Service Requirement on the Bonds of uny Series (or would
be less than the Debt Serviee Reserve Requirement but for the direction of the Majority Holders

not to make such withdrawal) and such amount has not been vestored within thirty (30) days of

such withdrawal (or direction of the Majority [Tolders not to withdraw); ar

58

f Defaylt Defingd. Bach of the following shall be an "Lvent of

B-16

for the purpesc of cxercising any acd all rights and taking any and all actions availablc 1o the
Distriet in connection with any Proceeding of any Insolvent Taxpayer, including without
Limitation, the right w £le and/or prosecule any claims, to propose and prosecute a plan, to vole (o
accepl or rgject a plan, and to make any election under Section 1111(b) of the Bankruptcy Code
and (d) the District shall not challenge the validity or amount of any claim subiritted in such
Proceeding by the Trustee in good faith or any valuations of the lands owned by any Insolvent
Taxpayer submitted by the Trustee in good faith in sueh Proceeding or take any other action in
such Proceeding, which is adverse to Trustec's enforcement of the District claim and rights with
respect to the Affected Special Assessments or receipt of adequate protection (as that term is
defined in the Bankruptey Code). Without limiting the generality of the forcgeing, the District
agrees that the Trustee shall have the right (i) to file a proof of claim with respect to the Affected
Special Assessments, (1) to deliver to the Dislrict a copy thereol, 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.

Notwithstanding the provisions of the immediately preceding paragraphs, nothing in this
Section 9.31 shall preclude the District from becoming a party to a Proceeding in erder o enforce
a claim for ‘maintenance special assessments,” and the Disteict shall be free (o pursue such a claim
1 shall deem appropriate. Any actions taken by the District in pursuance ol its
claim for "maintenance special assessments” in any Proceeding shail not be considered an action
adverse or inconsisient with the Trustzc's rights or consents with respect to the Affected Special
Agsessiments, whether such elaim is pursued by the District or the Trustee; provided, however, that
the District shall not oppose any relief sought by the Trustec vnder the authority granted fo the
‘['Tustee in this Section.

ay

n such manner

SECTION 9.32. Continuing Disclosure. The District hereby covenants and agrees that it
will comply with and carry out all of the provisions of the Continuing Disclosure Agreement,
Notwithstanding any other provision of this Master Indenture and any Supplemental Indenture,
failure of 1ae District or a Landowner (if obligated pursuant to the Continving Disclosure
Agreement) (o comply with the Contnuing Disclosure Apreement shall not be considered an Event
of Default; however, the Truslee may (ard, al the request of any participating underwriter or he
Holders ol at least 25% agpregale principal amount in Quistanding Bonds of a Series anc receipt
of indemnity to its satisfaction, shall) er any Halder of the Bonds or Beneticial Owner may take
such actions as may e nceessary and appropriate, including secking specifie performance by court
arder, fo cause the District to comply with its obligations under this Scction 9.32. For purposcs of
this Section, "Beneficial Owner" means any person which (a) has the power, directly or indirectly,
(o vole or consent with respect 10, or 1o dispose of ownership of, any Bonds (including persons
holding Bends through nominees, depositorics or other intermediaries), or (b) is wreated as the
owner of any Bends for federal income tax purposes.

ARTICLE X

EVENTS OF DEFAULT AND REMEDIES

SECTION 10,01, FEvents of Delault and Remedics. Tixeept to *he extent olherwise
provided in the Supplemental Indenture authorizing a Serizs of Bowds, events of default and
remedies with respect (o each Sexics of Bonds shall be as set forth in this Master Indenture.
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(h) i, at any time tollowing issuance ofthe related series of Bonds, more than
twenty percent (20%) of the "maintcnance special assessments” lzvied by the District on the
Distriet Lands upon which the Special Assessments are levied 1o sceure ane or more Series of
Bonds pursuant to Section 190.021(3), Florida Statutes, as amended, and colleeted direetly by the
District have become due and payable and have not been paid, when due; or

)] morte than twenty percent (20%) of the "maintenance special assessments” levied
by the District on District Tands upon which the Special Assessments are levied o secure one or
more Series of Bonds pursuant to Scetion 190.021(3), Florida Statules, as amended, and collected
directly by (he District have become due and payable and have not been paid, when due.

‘The Trustes shatl not be required 1 rely on any olficial action, admission or declaration by
the District before recognizing that an Iivent of Defaull under (¢) above has oceurred.

SECTION 10.03. No Acceleration; Redemption. No Serics of Bonds issued under this
Master Indenture shall be subject to acceleration. Upon occurrence and continuance ol an Event
of Default, no optional redemplion or extraordinary mandatory redemption of the Bonds pursvant
to Article VIIT hereof shall oceur unless all of the Bonds of the Series where an Event of Default
has occwrred will be redeemad or i 100% of the Iolders of such Series of Bonds agree 1o such
redemption. Provided however nothing in this Scction 10.03 shalt prevert a pro rala default
distribution pursuant to Seciion 10,12 herein,

SECTION 10.04. Foreclosure of sment Lien. Notwithstanding Section 9.06 of this
Master Indenture or any other provision of this Master [ndenture 1o the contrary, the following
provisions shall apply with respees to the Speeial Assessments securing a Series of Bonds and such
Series of Bonds.

[ any property shull be offered for sale for the nonpayment of any Special Assessment and
0o person or persons shall purchase such property for an amount equal w the (ull aoun: due on
the Special Asscssments (principal, interest, penalties and costs, plus atorneys' fees, 1f any), the
property may then be purchased by the District lor an amount equal to the balance duc on the
Special Assessments (principal, interest, penaltics and costs, plus attorneys' fees, if any), from any
legally available funds of the District and the District shall reccive in its corporate nawic or in the
name of a special purpose entity ttle ‘o the property for the benefit of the Owaers of the applicable
Series of Bonds; provided that the Trustee shall have the right, acting at the written direction of
the Majority Tlolders, but shall not be obligated, to direct the District with respect to any action
taken pursuant w this Seetion, The District, either through its own actions, or actions caused (o be
taken through the Trustee, shalt have the power and shall lease or sell such property, and deposit
all of the net proceeds of any such lease or sale into the Revenue Account. The Distriet, cither
through its own actions, or actions caused to be taken (hrough the Trustee, agrees that it shall be
required 1o take the measures provided by law {or sale of property acquired by it as Trustee for the
Owners ol the applicable Series of Bonds within sixty (60) days after the receipt of the request
theretor signed by the Trustee or (he Majority Halders,

SECTION 10.05. Legal Proceedings by Trustee. If any Event of Default with respect to a
Series of Bonds has oceurred and is continuing, the Trustee, in its discrction may, and upon the
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written request of the Majority Holders of the Outstanding Bonds of such Series and receipt of
indempity to its satisfaction shall, in its own name:

(&) by mandamus, er other suit, action or proceeding at law or in equily,
enforce all nghls of the Holders of the Bonds of such Series, including, without limitation, the
right to require the Disitict lo carry out any agreements with, or for the benefit of, thc Bondhalders
of the Bonds of such Series and to perform its or thetr duties under the Act;

() bring suit upon the Serics of Bonds;

(3] by action ot suit in equity require the District to account az if it were the

trustee of an express trust for the Holders of the Bonds of such Scries;

) by action or suil in equity enjoin any acts or things which may be unlawful
orin violation of the rights of the Holders of the Bonds of such Serics; and

«

all rights and remedies
5 of Bonds.

(€ by other proceeding in law or cquity
pravided for by any other document or instrument securing such S

SLECTION 10.06. Discontinuance of Proccedings by Trustee. If any proceeding taken by
the Truslee on account of any Event of Default is discontinued or is determinzd adversety to the
Trustee, the Mistrict, the Trustes, the Paying Agent and the Bondholders shall be restored to their
former positions and rigkts hereunder as though ne such proceeding had been taken,

SECTION 10.07. Bondholders May Direct Proceedings. Subject to Section 10.08 below,
1he Majority Holders of the Qutstanding Bonds of a Series then subject 1o remedial proceedings
under this Article X shall have the right to direet the method and place of conducting all remed:al
preccedings by the Trustee under the Indenture, provided that such directions shall not be
otharwise than in accordance with law or the provisions of the Indenture.

SECTION 10.08. Limitations on Actions by Bondholders. No Bondhalder shall have any
right to pursue any remedy hereunder unless () the Trusies shall bave been given written notice
ot an Event of Default, (b the Majority Holders of the Outstanding Bonds ol the upplicable Serics
shall have requested the Trustee, in writing, to exercise the powers hereinabove granted or to
rsue such remedy in its or their name or names, {(¢) the Trusice shall have been offered indemmity
clory lo it against costs, expenses and liabilities (including attorneys’ fees, costs wid
expenses), and (d) the Trustee shall have failed to comply with such request within a rcasonable
tr

SECTION 10.09. Truslec May Enloree Rights Without Possession of Bonds. All rights
under the Indenture and a Scries of Bonds may be enforced by the Trustee without the possession
ofany ofthe Bonds of such Series or the production thercol at the trial or other proccedings rclative
thereto, and any proceeding instituted by the Trustee shall be brought in its name for the ratable
benedie of the Holders of the Bonds of such Ser

SECTION 10.10. Remedics Not Lixclusive. Fxcepl as limited under Scetion 15.01 of this
Master Indenture, no remedy contained in the Indenture with respect 1o a Serics of Bonds is
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For purposcy of the application of moneys described above, to the extent payments of
principal of and interest on a Series ol Bonds shall have been made under a Credit Tacility relating
thereto, the Credit Facility [ssuer shall be entitled to moneys in the related Serics Accounts in the
Debt Service Fund in accordance with the agreement pursuant 1o which such Credit Facility has
been issued (but subject to subsection (a) hercof and Section 11.04 hercol) and the Certified
Resolution of the District authorizing the issuance of such Bonds to which such Credit Facility
reletes.

SECTION 10.13. Trusiee's Right to Receiver: Compliance with Act. During the
continuance of an Event of Default, the Trustee shall be entitled as of right to the appointment of
a reeciver and the Trustee, the Bondholders and any receiver so appointed shall have such rights
and powers and be subject to such limitations and restrictions as arc contained in the Act and other
applicable law of the Stze. When the Trustee incurs costs or expenses (including legal lees, costs
and expenses) or renders services alier the occurrence of an Event of Default, such o and
expenses and the compensation for such services are intended to constitule cxp ot
administralion under any federal or stale bankrupicy, insolvency, arrangement, moratorium,
reorganization or other Cebtor relief law.

under Act. It is the

SECTION 10.14. Trustee_and Bondholders Entitled to all Remedies
purpose of this Article to provide such remedies fo the Frustee and Bondholders as may be lawlully
granted under the provisions of the Act and other applicable laws of the Swte; if any remedy hercin
granted shall be held unlawlul, the Trustee and the Bondholders shall nevertheless be cntitled to
cvery other remedy provided by the Act and other applicable laws of the State. It is further intended
that, insofar as lawfully possible, the provisions of this Article X shall apply 1o and be binding
upon any receiver appointed in accordance with Section 10,13 hereol,

SRCTION 10.15. Credit Tacility [ssuer's Rights Upon Events of Default. Anything in the
Indentwrs to the contrary notwithstanding, il any Event of Default, other then Events ol Default
described in Section 10.02(a) or (b) hercol, has occurred and is continuing while a Credit Facility
sceuring all or a poriion of such Bonds of a Scries OQutstanding is in ctlect. the Credit Faeility
Issuer shall have the right, in licu of the Owners of the Serics of Bonds (or portion thereol) secured
by said Credit Tity, by an instrument in writing, executed and delivered Lo the Trustee, together
with indemmification satisfactery to the Trustee against costs, expenses and Habilities, to direct the
time, method and place of conducting all remedial proceedings available to the Trustee under the
Indenture, or cxcreising any trust or power conferred on the Trustee by the Indenture. Said
dircction shall be controlling te the extent the dircetion of Owners of the Scries ol Bonds (o
portion thereol) secured by said Credit Facility would bave been controlling under this Arlicle. If
the Credit Facility [ssuer shall be in default in the performance of its obligations under the Credi
Facility, suid Credit Facility Issuer shall have ne rights under this Section,

ARTICLE XI
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR

SECTION 11.01. Acceptance of Trust. The Trusiee accepis and agrees to cxeeuic the
trusts hereby created, but only upon the additional terms set forth in this Article X1 to all of which
the parties hereto the Bondholders and any Credit Faci Issuer agree. The Trustee shall act as
Trustee under this Master Indenture, Subject to the provisions of Section 11.03 hereof, the Trusiee
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intended to be exclusive of any other remedy or remedies, and each remedy is in addition to every
other remedy given hercunder or now or herealter existing al law or in equity or by statute.

Not 10 ] on in
respect of exercising any right or power accruing upon any Event of Default shall impair such right
or power or be a waiver of such Event of Default, and every remedy piven by this Article X may
be excrcised from time o ime and as often as may be deemed expedient

SECTION 10.11. Delays and Omissions Not 1o Iinpair Rights, No delay or omi

SECTION 10.12. Application of Moncys in Iivent of Default. Any moneys received by
the ‘Trustee or the Paying Agent, as the case may be, i conneetion with any proceedings brought
under this Article X with respect to a Scrics of Bonds shall be applicd in the following order of
priorily:

(a) 10 the payment of the costs of the Trustee and Paying Ayent incurred n
connection with actions taken under this Article X with respect to such Series ot Bonds, including
counsel fees, costs and expenses and any dishursements of the Trugtee and the Paying Agent and
puyment of unpaid [zes owed (o the Trustee and the Paying Agent.

(b} unless the principa: of all the Bonds of such Series shall have become or
shall have been declared duc and payable:

FIRST, to payment of all installments ol interest then duc on the Bonds of such
Series in the order of maturity of such installments of interest, and, if the amount available
shall not be sulficient to pay in full any particular installment, then Lo the payment ratably,
according 10 the amounts duce on such ingtallment, (o the persons entitled thereto, without
any preference or priority ol onc installment of interest over any other installment; and

SECOND, w payment Lo the persons entitled thereto of the unpaid principal or
Redemption Price of any of the Bonds of such Series which shall have become due in the
order of their duc dales, wilh interest on such Bonds from the respective dates upon which
they become duc and, if the amount avalable shall not be sufficient o pay ic full the
principal or Redemption Price coming dug on such Bonds on any particular date, together
with such interest, then to the payment ratably, according to the amount of principal due
on such date, 1o the persons entitled thercto without any preference or priority of one such
Bond of a Series over another or of any installment of interest over another.

() if the principal of all Bonds of a Serics shall have become or shall have
been declared due ard payable, to the paviment of prineipal or Redemption Price (as the casc may
be) and inlerest then owing on the Bonds of such Serics and in case such moneys shall be
insufficient 1o pay the same in full, then w the payment of principal or Redemplion Price and
interest ratably, without preference or priovity of one Bond of such Series over another or of any
installment of interest over any other installment ol interest

Any surplus remaining afler the payments described above shall be paid to the District or
to the Person lawlully entilled to receive the same or as a court of competent jurisdiction may
direct.
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shall have only such duties a3 are exprossly st forth hercin, and no cuties shall be implied on the
part of the Trustec,

The Trustee further agrees, upen writlen direction of the District, to assisl the District in
complying with the procedures and covenants ol the District contained in any arbiwrage rebate
agreement o which the Distvict is a party and which specifically pertain to the Trustee for so lonp
as compliance is necessary in order to maintain the exclusion from gross income for federal income
tax purposes of interest on the Bands, to the extent applicable.

SECTIOM 11.02. No_ Responsibility for Recitals, The recitals, staterents  and
representations in this Master lndenture or in the Bonds, save only the Trustee's Certilicate of
Authentication, i any, upon the Bonds, have been made by the Distriet and not by the Trustee and
the ‘Trustee shall be under no responsibility for the correctness thereof. The Trustee makes no
representations w the value or condition of the sceutity for the Bonds or any part thereof, or as to
the title thereto or as to the sccurity afforded thercby. or as to the validity or sufficiency of this
Indenturc or of the Bonds. The Trustee shall not be accountable for the use or application by the
District of the procecds of the Bends or of any money paid to or upon the order ol the Distri
accordance with any provision of this Master Indenture or Supplemental [ndenture, The Ty
shall be under no responsibility to approve, evaluate or determine the independence of any
consullanl, engineer, counsel, expert or olher skilled person selected by the Disteict for any of the
purposcs expressed in this Master Indenture or any Supplemental Indentre.

o7

SECTION 11.03. Trustee May Act Through Agents; Arswerable Only for Willful
Misconduct or Negligence. The Trustee may execute any powers hereunder and perform any duties
required of it through atlormeys, agents, officers or employees, and shall be entitled to advice ol
Counsel concerning all questions cunder and the adviee of such Counsel or any opition of
Counscl shall be (ull and complete authorization and protection in respect of any action luken,
suffered or omitted by the Trustee hereunder in good faith and in reliance thereon; the ‘Trustee
shall not be answerable for the default or misconduct of any attorney or agent sclected and
supervised by it with reasonable care. The Trustee shall not be answerable for the exercise of any
discretion or power under this Master Indenture and any Supplemental Indenture nor for anything
whatever in connection with the trust hereunder, except only its own ncglipenee or willful
miscorduct or breach ol'its obligations hereunder. The Trustee shall not be accountable for the use
or application of any of the Bonds or the proceeds thereof or for the use or application of any

Trustee shall have no responsibility with respect to any information, stalement or tecita” in any
olficial statement, ollering memorandum or any other diselosure material prepared or distributed
porsibility for compliance with any state or federal
ies laws in connection wilh the Bonds. Nong of the provisions of this Indenture shali require
to expend or risk its own funds or otherwise to ineur any liability, {inancial or
sc, in the performance of any of'its duties hereunder, or in the exercise of any of ils rights
or powers if it shall have reasonable grounds for believing thal repayment of such tunds or
indemnily satizsfactory (o it against such risk or liabilily is not assured to it, The Trusice shall not
be responsible or liable for any lailure or delay in the performance of its obligations under tais
Indenture arising out of or caused, directly or indireetly, by circumstances beyond its reasonable
control, including, without limitation, aets of God; carthquakes; fire; {lood; hurricanes or other
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storms; wars; torrorisny, similar military disturbances; sabotage; cpidemic; pandemic; riots;
interruptions, loss or malfunctions of utilities, computer (hardwarc or software) or comrmunications
services; accidents; labor disputes; acts of civil or military authority or governmental action; it
being understood that the Frustee shall use commereially reasonable efforts which are consistent
with aceepted practices  the banking industry 10 resume performance as soon as reasonably
practicable under the circumslances.

SECTION 11.04. Compensation _and_ Indemnity. The Distwict shall pay the Trustee
reasonable compensation for its services hereunder, and also all its reasonable expenses and
disbursements, and shall, (o the extent permitied by law. indemnify and hold the Trustes harmless
against any liabilities which it may incur in the proper exercise and performance of its powers and
duties hereunder, except with respect o its own willlul misconduct, negligence or breach ol its
obligations Lereunder. 1T the District defaults in respect of the foregoing obligations, the Truslee
may deduct the amount awing to it from any moneys held by the Trustec or coming into its hands
but exclusive of the Rebate Fund and moneys from a drawing on any Credit Facility, whieh right
of payment shall be prior to the right of the holders of the Bonds. The Trustee shall promptly
provide to the District a periodic report of any moneys the Trustee has deducted for amounts awing
to it. This Section 11.04 shall survive the termination of this Master Indenture and any
Supplemental Indenture and, as to any 1Tustee, its removal or resignation as Trustee. No provision
of this Master Indenture shall require the Trustee w expend or risk its own funds.

SECTION 11.05. No Duty to Renew Insurance. The Trustee shall be under no duty to
elfect or to renew any insurance policy nor shall it incur any liability for the lailure of the District
1o require or cflect or renew insurance or o report or file claims of loss thereunder. The Trustee
shall be under no obligation (0 review any insurance policy or inquire as w© the sufficiency of such
policy or the qualifications of the company issuing same.

SECTION 11.06. Notice of Defauli: Right to [nvestipate. The Trustee shell give written
notice by first-class mail to registered Holders of a Series of Bonds of all defaults known to a
Responsible Officer of the Trustee, unless such delaults have been remedied (the term "defaults”
for purposes of this Section and Section 11.07 being defined to include the events specified as
“Tvents of Default” in Article X hereof, but not including any notice or periods of grace provided
for therein); provided that, except in the case of a Gefault in payment of principal or interest or
Redcmption Price, the Trustee may withhold such notice so lonp as it in good faith determines that
such withholding is in the interest of the Bondhalders. The Trustee shall not be decemed to have
notice of any delault other than a paymem default under this Master Indentore and any
Supplemental Indenture or a notification by a Credit Facility lssuer of a defuult wunder its Credil
Facility, unless a Responsible Officer of the Trustee is nolificd in writing of such default by the
Majority Holders of the Quistanding Bonds of a Serics. The Trusice mey, however, at any time
require of the Distriet full information as to the petformance of any covenant hereunder, and if
information satizfactory 10 it is not fortheoming, the Trustee may make or cause 10 be made, at the
expense of the District, an investipation into the affairs of the District,

SECTION 11.07, Obligation to Act on Defaults, The Trustes shall be under no obligation
to take any action in rzspect of any default or otherwise, unless it is requested in writing to do so
by the Majority Holders of the Outstanding Bonds which are or would be, upon the taking of such
action, subject to remedial proceedings under Article X of this Master [ndenture if' in its opinion
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instruments filed with the District under the provisions of this paragraph, duly certified by a
Respousible Officer of the District, shall be delivered promptly by thie District to the Trustee and
to any Paying Agent, Registrar and Credit Facility Issuer, il any

‘The Trustee may also be removed at any time (or any breach of trust or for acting or
proceeding In violation of, ot (or failing o act or procced in accordance with, any material
provision of this Master Indenture or any Supplemental Indenture with respect to the dutics and
obligations of the Trustee by any court of competent jurisdiction upon the application of the
District or the Majority Holders of the Bonds then Outstanding.

SECTION 11.13. Appointment of Successor Trustee. If the Trustee or any successor
Trustee resigns or is temoved ot dissolved, or if its property or business is taken under the control
ol any state or federal court or administrative body, 2 vacancy shall forthwith exist in the office of
the Trustee, and the District shall appoint & successor and shall mail notice of such appointinent
by first-class mail 1o cach Bondholder us its name and address appear on the Bond Register, and
to the Paying Agent, Registrar, Credit Facility Issuer, il uny, and any rating apency (bat shall then
have in effect a rating on any of the Ronds, I no appointment of a successor Trusiee shall be made
pursuant te the loregoing provisions of this Master Indentwre prior to the date specified in the
notice of resignation or removal as the datc when such resignation or removal was to ‘ake offect,
the Majorily Holders of all Bonds then Outstanding may appoint a successor Trustee.

A

SECTION 11,14, Qualification of Successor. A successor Trustee shall be a bank or trust
company with trust powers, having a combined net capital and surplus of at least $50,000,000.

SECTION 11.15. [nstruments of Succession. Subiect to Section 11.16 hereof, any
successor Trustee shall, subject lo Scetion 11.16 hereol, execute, acknowledgpe and deliver (o the
District an instrument accepting such appoiniment hereunder and thereupon, such successor
Trustee, without any further act, deed, or conveyance, shall become lully vested with all the estates,
properties, rights, powers, trusts, dutics and obligations of ivs preds or in trust hereunder, with
like effect as it origmally named Trustee herein. The Trustee ccasing to act hereunder, after
deducling all amounts owed to the Trustee, shall pay over to the successor Trustee all moneys held
by it hereunder and, upon written request of the successor Trustee, the Trustec ceasing to act and
the District shall exccute and deliver an instrument or instruments prepared by the District
transferting to the suce Trustee al) the estates, properties, rights, powers and trusts hereunder
ol the predecessor Trustee, except for its rights to indemnity under Section 11.04 hereol.

SRCTION 11.16. Merper of Trustee. Any corporation into which any Trustee hereunder
may be merged or with which it may be consolidated, ov any corporation resulting from any merger
ot consolidation to which any Trustec hercunder shall be a party, or any corporation which shall
have purchased or {o which the Trustee shall have transterred substantially all ol the bond
administration business of the corporate trust departimeni shall be the successor Trustee under this
Master [ndenture ard afl Supplemental Indentores, without the execution or {iling of any paper or
any further act en the part of the parties hereto, anything herein to the contraty notwithstanding:
provided, however, that any such successor corporation, purchaser or other entity continuing to act
as ‘Trustee hereunder shall meet the requirements af Section 11,14 hereof, and il such corporation,
purchaser or othet entity docs not meet the aforesaid requirements, a suceessor Trustee shall be
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such action may tend o involve expense or liability, and unless it 1s also furnished with indemnity
fectory 1o it

SECTION 11.08. R ec. The Trustee may act on any requis
notice, telepram, elecironic mail. facsimile transmission, request, consent, waiver, certificate,
statement, affidavit, voucher, bond, or other paper or document which it in good faith believes to
be genuine and to have been passed, signed or given by the persons purporting to be authorized
(which in the casc of the Districl shall be a Responsible Officer of the District) or to have been
prepared and furnished pursuant to any of the provisions of this Master Indenture and any
Supplemental Indentwre; the Trustee shall be under no duty (o muke any investigation as o any
statement contained in any such instrument, but may zccept the same as conclusive evidence ol
the accuracy of such statement,

ition, resolution,

SOCTION 11,09, Trustee May Deat in Bonds. The Trustee mey in good laith buy, scll,
own, bold and deal in any of the Bonds and may join in any action which any Bondholders may
be entitled 1o take with like effect as it the Trustee were nat a parly to this Master Indenture and
any Supplemental Indenture. The Trustee may also engage in o1 be interested in any financial or
other wansaction with the District; provided, however, that if the Trustee determines that any such
relation is in conflict with its duties nnder this Master [ndenture and any Supplemental Indenture,
it shall eliminate the conflict or resign as Trustee.

SECTION 1110, Cg on of Ambiguous Provisions. The Trustee may construe uny
ambiguous or inconsistent provisions of this Master Indenture and any Supplemental Indenture,
and except as otherwise provided in Article XTI of this Master Indenture, any construetion by the
Trustee shall be binding upon the Bondholders. The Trustee shall give prompt notice 1o the District
of any intention to make such construction.

SECTION 1111, Resignation of Trus he Trustee may resign and be discharged of
the trusts created by this Master Indenture and all Supplemental Indentures by writlen resignation
filed will the Secretary of the District not less than sixty (60) days before the date when such
resignation 1% to take effect. Notice of such resipnation shall be sent by {izst-class mail to cach
Bondholder as its name and address appears on the Bond Register and to any Paying Agent,
Registrar and Credit Facility Issucr, if any, al least sixty (60) days before the resignation is to take
efleet. Such resignation shall take efteet on the day specified in the Trustee's notice of resignation
uniess a suceessor Trustee is previously appointed, in which event the resignation shall take effeet
immediately on the appointment of such suceessor; provided, however, that notwithstanding the
lorepoing, such resignation shall not take effect until a suceessor Trustee has been appointed. If &
successor Trusiee has nol been appointed within ninety {90) days afler the ‘Trustee has given its
notice of vesignation, the Trusice may petition any court of competent jurisdiction for the
appointment of a temporary successor Trusice Lo serve us Truslee until a successor Trusiee has
been duly appointed. Notice of such resignation shall also be given o any rating agency that shall
then have in effect a rating on any of the Bonds.

SHCTION 11.12, Removal of Trustee. ‘the ‘Trusiee may be removed at any time by either
(a) the District, if no default exists under this Master Indenture or any Supplemental Indenture, ot
(b) an instrument or concurrent instraments in writing, excouted by the Majority Holders of the

Bonds then Ouislanding and filed with the District. A photographic copy of any instrument or
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appointed pursuant to this Article XI. The Trustee may not resipn as the Paying Agent or the
Registrar withoul resigning as Trustee.

SECTION 11.17. Extension of Rights_and Dutics of Trustee to Paying Agent and
Registrar. The provisions ol Sections 11.02, 11.03, 11.04, 11.08, 11.09, 11.10 and 11,16 hereof
are hereby made applicable to the Paying Apent and the Repistrar, as appropriate, and any Person
serving as Paying Agert und/or Registrar, hereby enters into and agrees o comply with the
covenants and agreements of this Master Indenture and all Supplemental Indentures applicable to
the Paying Agent and Registrar, respectively.

SECTION 11.18. Resignation off Paving. Apent or Registrar, The Paying Agent or
Repistrar may resign and be discharged of the duties created by this Master [ndenture and 2l
Supplemental Indentutes by execuling an instrument in wiiting resipning such duties and
specifying the date when such resignation shall take effect, and filing the same with the Distriet,
the ‘Trustee, and any rating agency that shall then have in efTeet a rating on any of the Bonads, not
less than forty-five (45) days belore *he date specified in such instrument when such resignation
shall take effect, and by giving written notice of such resignation not less than three (3) weeks
prior to such resignation date to the Bondholders, mailed to their addresses as such appear in he
Bond Register. Such resignation shall take effect on the date specified in such instrument and
notice, but only if a successor Paying Ageni or Registrar skall have been appointed as hereinafter
provided, in which event such resignation shall take effect immediately upon the appoirtment of
such successor Paying Agent or Registrar, If the successor Paying Agent or Repistrar shall not
have heen appointed within a period of ninety (90) days following the giving of notice, then the
Paying Agent or Registrar ghall be authorized to petition any eourt of competent jurisdiction to
appoint a suceessor Paying Agent or Registrar as provided in Section 11.22 hereof,

SECTION 11.19. Removal of Paying Agent or Registrar. The Paying Agent or Registrar
may be removed at any time prior W any Livent of Default by the Distriet by filing with the Paving
Agent or Registrar to be removed, and with the Trustee, an instrument or instruments in writing
execuicd by the District appointing a succcasor, or an instrument or instruments in writing
designating, and accompanicd by an instrument or appointment by the District of, such sucoessor.
Such removal shall be effeciive thirty (30) davs (or such longer period as may be set forth in such
instrument) aller delivery of the instrument; provided, however, that no such removal shall be
cffeclive until the successor Paying Agent or Registrar appointed hereunder shall excoute,
acknowledge and deliver to the District an nstrument accepting such appointment hereurder.

SECTION 11.20. Appoirtment of Successor Paving Agent or Repistrar. Tn case at any
time the Paying Apent or Registrar shall be removed, or be dissolved, or if 1ts property or affairs
shall be taken under the control ol any state or federal court or administrative body because of
insplveney or bapkruptey, or for any other reason, then a vacancy shall forthwith and ipso faclo
cxist in the office of the Paying Agent or Registrar, a3 the case may be, and a successor shall be
appointed by the District; and in case at any time the Paying Agent or Registrar shall resign, then
a successor snall be appointed by the District. After any such appointment, notice of such
appointment shall be given by the District o the predecessor Paying Agent or Registrar, the
successor Paying Agent or Registrar, the Trustee, the Credit Facilily Issuer, if any, any rating
agency that shall then have in effect a rating on any of the Bonds, and all Bondholders. Any new
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Paying Agent or Registrar so appointed shall immediately, and without further act, supersede the
predecessor Paying Agent or Repistrar.

SCCTION 11.21. Qualifications of Successor Paying Agent or Registrar. Ivery successor
Paving Agent ov Registrar (a) shall be a commercial bank or trust company (i) duly organized
under the laws of the United States or any state or territory thercof, (i) authorized by law to perlorn
all the duties fiaposed upon it by this Master Tndenture and all Supplemental Indentures and
(111} capable of meeting ils oblipations hereunder, and {b) shall have a combined net capital and
surplus of at least $50,000,000.

SECTION 11.22. Judicial Appointment of Successor Paying Agent or Registrar, In casc
at any time the Paying Agent or Registrar shall resign and no appointment of a successor Paying
Agent or Repistrar shall be made pursuant to the foregoing provisions of this Master Indenture
prior to the date specified in the notice of resignation as the daie when such resignation is to take
cffcet, the retiving Paying Apent or Registrar may forthwith apply to a court of competent
Jurisdiction for the appointment of a successor Paying Agent or Repistrar. Such courf may
thereupon, after such notice, if ary, as it may deem proper and prescribe, appoint a suceessor
Paving Agent or Registrar, Notice of such appointment shall be given by the Successor Registrar
ot Paying Agent to the District, the Trustee, the Credit Facility lssuer, if any, any rating agency
that shall then have in elfect a rating on any of the Bonds, and all Bondholders. In the absence of
such an appoiniment, the Trustee shall become the Registrar or Paying Agent, or and shall so notify
the District, any rating agency that shatl have issucd a raving on the Bonds, and all Bondholders.

SECTION 11.23. Acceptance of S r Paying Agent or Registrar.
suvcessar Paying Agent or Registrar shall become dul v vested with all the estates, property, righis,
powers, duties and obligations ot its predeceasor hereunder, with like cffect ag if originally named
Paying Apgenl or Registrar herein, Upon request of sm.h Paying Agent or Registrar, such
predocessor Paying Agenl or Registrar and the Di shall, afler payment of its fees and
expenses, exccule and deliver an instrument transferring to such successor Paying Agent or
Registrar all the estates, property, rights and powers hereunder, except for its rights under Szction
11.04 hereof, as applicable, pursuant o Scetion 11.17 hareof, of such predecessor Paying Agent
ar Registrar and such prodecessor Paying Agent or Registrar shall pay over and deliver to the
successar Paying Apent or Registrar all moneys and other assets at the time held by it hereunder.

SECTION 11,24, Suceessor by Merger or Consolidation. Any corporation, purchaser or
other entity into which any Paying Agent or Rogistrar hercunder may be merged or convested ot
with which it may be consolidated, or any corporation, purchascr or other entity resulting from any
merger or consolidation to which any "aying Agent or Registrar hercunder shall be a party, or any
corporation, purchaser or other entity which shall have purchased, or to which the Paving Agent
or Registrar shall have transfenred, substantially all of the bond administration business of
corporate trust department shall be the successor Paying Agent or Registrar under this Master
Indenture and all Supplemental Indentures withoul the exceution or fiting of any paper or any
further act on the part of the partica thereto, anything in this Master Indentare or any Supplemental
Indenture to the contrary notwithstancéing.

SECTION 11.25. Pagiot Act Requirements of Trusice, To help the government fight the
Funding of terrorism and moncy laundering activitics, Federal law requires all financial institutions
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(c) to provide for the exccution of any and all contracts and other documents
as may be required in arder to cffcetuate the conveyance of any Project to the State, the County,
or any department, agency or branch thereof, or any other upit of povernment of the State,
provided, however, thal the District shall have caused to be delivered 1o the Trustee an opindon of
Bond Counsel stating that such conveyance shall not impair the security hercof or adversely affect
the rights and remedies of the Bondholders: and

(d) o malce such changes as may be necessary in order to reflect amendments
o Chapters 170, 190 2nd 197, Florida Statutes, so long as, in the written opinion ol counse! (o the
District delivered to the Trustee, such changes cither: (i) do not have a material adverse effect on
the Tolders of the Bouds, or {ii) if such changes do have an adversc cifect, that they nevertheless
are required to be made as a result of such amendments

SECTION 13.02. Amendments With Bondholdet msent. Subject to the provisions of
Section 13.01 hereof, this Master Indenture and any Supplemental Indenture may be amended
from time lo time by a Supplemental Indenture approved by the Majority Halders of the Bonds
then Qutstanding in the case of the Master Indenture, and of the Series of Bonds then Quistanding
and secured by such Supplemental Indenture in (1e cage of an amendment of a Supplemental
Indenture including, but not limited (o, any material amendment to the Special Assessments and
related procecdings which secure a 8 >t Bonds; provided that with respect to (a) the interest
payable upon any Bonds, (b) the dates of matwrity or redemption provisions of any Bonds, (<) this
Article XTI and (d) the security provisions hereunder or under any Supplemental Indenture, which
nay only be amended by approval of the Owners of all Bonds to be so amenced.

SHCTION 13.03. Trustee Authorized 10 Join in Amendnients and Supplements; Reliance
sthorized Lo Join in the execution and delivery of any Supplemental
Indenture or amendment permitted by this Articke X1 and in se doing may request, receive and
rely ona writlen opinion of Counsel, af the expense of the Issuer, that such Supplemental ndenture
or amendment is o permitied and has been duly authorized by the Issucr, that all things necessary
to make it a valid and binding agreement have been done, and that, if such amendment is with
respect to a series of Tax-Exemp: Bonds, such amendment will not result in the intcrest on such
Tax-Txempt Bends being no fonger excludable from gross income for federal income tax
purposcs.

ARTICLE XIV
DEFEASANCE

SECTION 14.01. Dcfeasance. When interest on, and principal or Redemption Price {as
the case may be) of, the Bonds of a Scrics or any portion thereof to be defeased have been paid, or
1I1cr<. shall have been deposited with the Trustee or such other cscrow agent desipnated in a
cd Resolution of the District (the row Apent") moneys sufficient, or Defeasaice
Securitics, the principal of and interest on which, when due, together with any meneys remaining
uninvested, will provide sufticient moneys o fally pay (1) such Bonds of a Series or portion thercof
to be defeased, and (ii) any other sums payable hereunder by the District, the right, title and interest
of the Trustee with respect to such Bonds of a Serics or portion thercof o be defeased shall
thereupon cease, the Sen ol the Indentare on the Pledged Revenues, and the Funds and Accounts
cstablished under the Indenture shall be deleased and discharged, and the Trustee, on demand of
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to obtain, verify and record information that identifies each person whe opens an account. For a
non-individual person such as a business entity, a charity, & trust or othor legal entity, the Trustec
will ask for documentation to verify such noo-fndividual person's formation and existence as a
legal cotity. The Trustee may also ask to see financial statements, licenses, identificaion and
authorization documents from individuals claiming euthorily to represent the entity or other
relevani documentation.

SECTION 11.26. Signatures, All notices, approvals, consents, requests and  amy
communications hereunder must be in writing (provided that any communication sent to Trustee
hereunder must be in the form of a document that is signed manually or by way of a digital
signature provided by the District (or such other dipital signature provider as specified in writing
ta the Trustee by the authorized representative), in English,

ARTICLE XII
ACTS OF BONDHOLDERS; EVIDENCE OF OWNERSHIP OF BONDS

SECTION 12.01. Acls of Bondholders; Evidence of Ownership ol Bonds. Any action to
be taken by Bondholders may be evidenced by one or more concurrent writlen instruments of
similar tenor signed or executed by such Bondholders in person or by an agent appointed in
writing. The fact and date of the exeeution by any person of any such instrurnent may be provided
by acknowledgment before a notary public or other officer empowered to talke acknowledgments
or by an affidavit ol a witness to such excoution. Any aclion by the Owner of any Bond shall bind
all future Owners of the same Bond in respect of anything done or suffercd by the District, Trustee,
Paying Agent or Repistrar in pursuance thergof. So long as Bonds are registered in the name of the
Cede & Co., as the nomines of XIC, the Trustee may recognize actions laken by Bencficial
Owmers of such Bonds as if such actions were taken by Bendholders of a related portion of the
Bonds when such actions ave received in compliance with an ommibus proxy of DTC or otherwisc
pursuant to the rules of the TYTC or when other proof of bencficial ownership and indemmnification
setistactory to the Trustee are delivered to the Trustee by Beneficial Owners.

ARTICLE X1H
AMENDMENTS AND SUPPLEMENTS

SECTION 13.01. Amendments and Supplements Withoul Bondholders' Conscn This
Master Indenture and any Supplemental Indenture may be amended or supp m time
to time, without the consent of the Bondhalders, by a Supplemental [ndenture dulhm ed by a
Certified Resolution of the Diswiet filed witk the Trustee, for onc or more of the following
purposes;

(a) to add additional coveranls of the District or to surrender any right or
power herein conferred upon the District;

(b) for any purpose not inconsistent with the terms of the related Indenture, or
to cure any ambiguily or (o cure, correct or supplement any delective provision (whether because
of any inconsistency with any other provision hereof or otherwise) of the related [ndenture, in such
manner as shall not impair the security hereof or thereof or adversely affect the rights and remedies
of the Bondholders;
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(ke Disfrict, shall release the Indenture as o such Bonds of a Serics or portion thereof to be so
defeased and shall exceute such documents to evidence such rclease as may be reasonably required
by the District and shall tum over io the District or to such Person, body or authorily as may be
entitled to receive the same all balances remaining in any Series Funds and Accounts upon the
deleasance in whole of all of the Bonds of'a S

SECTION 14.02. Deposit ol Funds for Pavment of Bands, If the Disirict deposits with the
Escrow Agent moncys ient, or Defeasance Sceuritics, the principal of and interest on which,
when due, togother with any moneys remaining uninvested, will provide sufficient moneys to pay
the principal or Redemption Price of any Bonds ol a Series becoming duc, cither at mauwity or by
redemption or otherwige, together with all interest acoruing thereon (o the date of maturity or such
prior u,d\.mplion, and reimburses or causes 10 be reimbursed or pays or causes to be paid the other
amounts requited o be reimbursed or pald under Seetion 14.01 hereol, interest on such Bonds of
to acerce on such date of maturity or prior redemption and all Lability of the
pecl to such Bonds of a Series shail likewise coase. except as hereinafler provided;
provided, however, that (a) il any Bonds arc to be redeemed prior 1o the maturity thereof, notice
duly given in accordatice with the provisions of Section
8.02 hereol, or irrevocable pro stactory 10 the Trustes shall have been duly made for the
giving of such notice. and {b) in the cvent that any Bonds are not by their s subject o
redemption within the next sucezeding sixty (60) days following a deposit of moneys with the
Escrow Agent, in accordance with this Section, the District shall have given the Escrow Agent, in
form satisfactory to the Liscrow Apent, irrevocable ivstructions to mail o the Owners of such
Bonds at their addr as they appear on the Bond Register, a notice stating that a deposit in
accordance with this Section has been made with the Escrow Agent and that the Bonds to which
such notice relates are deemed 1o have been paid in accordance with this Section and stating such
maturity or redemption date upon which moncys are (o be available for the payment of the principal
or Redemplion Price (as the case may he) of, and interest on, said Bonds of a Series. Thereaiter
such Bonds shall be deemed not (o be Outstanding hereunder and the Owners of such Bonds shall
be restricted exclusively to the funds so deposited for any claim ol whatsoever nature with respect
to such Bonds, and the Lscrow Agent shall hold such funds in trust for such Owners. Al the time
of the deposit teferred to above, there shall be delivered w the Escrow Agent a verification from a
firm of independent certified public accountants stating that 1he principal of and interest on the
Defeasance Securities, together with the statad amount of any cash remaining on deposit with the
Hscrow Agenl, will be sufficient without reinvestment to pay the remaining principal of,
redemintion premium, i any, and interest on such defeased Bonds.

Money so deposited with the Liscrow Agent which remains unclaimed two (2) years after
the daie payment thereaf hecomzs due shall, upon request of the Disiriet, if the District is not at
the time (o the knowledge of the Hserow Agent in default with respect to any covenant in the
Indenture or the Bonds of the Serics contained, be paid 1o the District, and the Owners of the Bonds
for which the deposit was made shall thereafter be limited to a claim ags 3
however, that the Iscrow Agent, before making payment to the District, may, at ihe expense of
the District, causc a notice to be published in an Authorized Newspaper, stating that the money
remaining unclaimed will be returned to the District alter a specificd date.

ARTICLE XV
MISCELLANEOUS PROVISIONS
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SECTION 15.01. Limitations on Recourse. No personal recourse shall be had for any
claim based on this Master [zdenture or any Supplemental Incenture or the Bonds against any
member of the Board of the District, officer, employee or agent, past, present or [uture, of the
District of of any successor body as such. either directly or through the District or any such
successor body, under any eonstitutional provision, siatule or rule of law or by the onforeement of
Any assessment or penalty or otherwise,

The Bords of each Serics are payable solely from the Pledged Revenues, and any other
moneys held by the Trustee under the Indenture lor such purpose. There shall be no other recourse
under the Bonds, the Indenture or otherwise, against the District or any other property now er
hereaficr owned by it.

SECTION 15.02. Pavment Dates. In any case where an Interest Payment Dale or the
maturity date of the Bonds or the date fixed for the redemption of any 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 effeer as if’
made on the due date, and no interest on such payment shall aecrue for the period alter such due
date if payment i3 madc on such next suceceding Business Day.

SECTION 15.03. No Rights Conferred on Others. Nothing herein contained shatl confer
any right upon any Person other than the perties hereto and the Holders of the Bonds.

SECTION 15.04. Illepal Provisions Disrggarded. I any term of Master [ndenture or any
Supplemental Inderture or the Bonds or the application thereof or any reason or circumstances
shall 10 any extent be held invalid or unenforceable, the remaining provisions or the application of
such terms or provisions to Persons and situations other than those as to which it is held invalid or
unenforceable, shall not be affected thereby, and each remaining tetm and provision hereol and
thereol shall be valid and enforced to the fullest extent permitied by law.

SECTION 15.05. Substitute Notice. If for any reason it shall be impossible to make
publication of any notice required hereby in a newspaper or newspapets, then such publication in
licu thereof as shall be made with the approval of the ‘I'tustee shall constitute a sufficient
publication of such netice.

SECTION [5.06. No 5. Any notice, demand, dircetion, request or other communication
authorized or required by this Master Indenture or any Supplemental Indenture to be given to or
filed with the District or the Trustee (cach a "Notice") shall be in writing and shall be delivered,
by First Class Mail, postage prepaid, or by overnight delivery service, addressed as {ollows:

() As (o Lhe District -

Sawprass Village Community Development District
¢/o Inframark

24005 Pan Am Circle, Ste. # 300

Tampa, FL. 33607

Attention: District Manager

72

Mcang and the Trustes i its diseretion eleets to act upon such Notices, the Trustee's understanding
of such instructions shall be decmned controlling. The Trustee shall not be liable for any losses,
cosls or expenses arising directly ot indireetly from the Trustee's reliance upon and compliance
willh such instructions netwithstanding such instructions conilict or are inconsistent with a
subsequent written instruction. Notices 10 the Trustee must be in writing in English and must be in
the form of a document that 15 sipned manually or by way of an electronic signature (including
clectronic images of handwri‘ten signatures and digital sipnatures provided by DocuSign, Orbit,
Adobe Sign ov any other clecironic signature provider acceptable o the Trustee). Electronic
signatures belicved by the Trustee to comply with the ESIGN ACT of 2000 or other applicable
law shall be deemed oripinal signatures for all purposes. The District assumes all risks avising out
of its use of Electrenic Mcars or digital signaturcs, including without limitation the risk of the
‘Ttustee acting on unauthorized instructions, and the risk of interception and misuse by third
parties. Notwithstanding the foregoing, the I'rustee may in any instance and in its sole discretion
require that an original document bearing a manual signature be delivered to the Trustee in lieu of)
or in addition to, any document delivered by Electronic Means or signed via electronic signature,

SECTION 15.07. Controlling Law. This Master Indeniure and all Supplemental
[ndentures shall be governed by and construed in accordance with the laws of the State.

SECTION 13.08. Successors 5. All the covenants, promises and agreements in
this Master Indenture and all Supplemental Indentures contained by or on behal(of the District or
by or on behalf of the Trustee shall bind and inurc to the henefit of their respective suceessors and
assigns, whether so expressed or not.

SECTION 13.09. Headings for Convenience Only. The {able of contents and descriptive
headings in this Master Indenture are inserted for convenience only and shall not contrel or affect
the meaning or construetion of any of the provisions hercof.

SECTION 15.10. Counterparts. 'This Master Indenture and any Supplemental Indentures
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 15.11. Appendices and Exhibits. Any and all appendices or exhibits referred 1o

in and attached to this Master Indenturs are hereby incorporaled herein and made a part hereof for
all purposes.

{REMAINDER OF PAGE INTENTIONALLY T.OFT BLANK]
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with a copy to —

Straley Robin Vertcker
1510 W. Cleveland St
Tampa, T'T. 33606

Phone: 813.901.4945
Atention: John M. Vericker

ib) As to the ‘Trustee -

U.S. Bank Trust Company, National Association
225 E. Robinson St., Sie. # 250

Orlando, FL 32801

Attention: Leane M. Dully, Global Corporate Trust

Except as otherwise provided in this Master Indenture or any Supplemental Indenture, any
Notice shall be deemed received anly wpon actual delivery al the add el [orth above. Nolices
delivered after 5:00 p.m. (at the place of delivery) or on a non-Business Day, shall be deemed
received on the next Business Day. [T any time tor giving Notice contained in this Master Indenture
or any Supplementai Indenture would otherwise expire on a non-Business Day, the Notice perind
shall be extended to the next succeeding Business Day. Counscl for the District and counsel for
the Trustee may deliver Notice on behalf of the Distriet and the Trustee, respectively. Any party
or other person to whom Notices are o be sent or copied may notily the other parties and
addressees of any change in name or address to which Notices shall be sent by providing the same
on five (5) days written notice to the partics and addressees set forth herein.

All documents received by the Trustee under the provisions of this Master Indenture or any
Supplemental Indenuwe and nof required to be redelivered shall bhe retained in its possession,
subject at all reasonable times to the ingpection ol the Disurict, any Consultant, any Bondholder
and the agents and represcmatives thereot as evidenced in writing.

The Trustee ugrees to aceent and act upon Naotices sent by the District by Electronic Means,
provided, however, that the Dis all provide to the Trustee an incumbency certificate listing
designated persons with the authority to provide such Notices ("Authorized OlTicers"), which
incumbency certificatc shall be amended whenever a person is to be added or deleted Irom the
listing. As used herein, "Electronic Means" means a portable document format ("pdi™) or olaer
replicating image allached o an unsecured email, facsimile Lransmission, sceure electronic
transmission (containing applicable authorization codes, passwords and/or authentication keys
issucd by the ‘Iustee), or another methed or system specified by the Trustee as available for use
in connection with its services hereunder, The Districl acknowledges that the Trustee canaot
delermine the actval identity of tne sender of a Notice delivered by Electronic Means and that Lhe
Trustee shall be entitled in good Taith to conclusively presume that Notices that purport to have
been sent by an Authorized Officer have in fact been sent by such Authorized Ofticer. The [istrict
shall be responsible for ensuring that only its Awtharized Officors transmit such Notices 1o the
Trustee, and {he District and its Anthorized Officers are responsible to safeguard the use and
confidentiality of applicable user and authorization codes, passwords and authentication keys
provided by the Trustee, il any. It the Distriet clects to give the Trustee Notices by Lilectronic
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IN WITNESS WHEREOF, Sawgrnss Village Community Development District has
caused this Master Indenture to be executed by the Vice Chairperson of its Board and its corporate
attested by the Secretary or Assistant Secretary of its Board and U5,
fonal Association has caused this Master Indenture to be executed by

ries, all as of the day and year first nbove written

seal to be hereunto offi

Bank Trust Company, N,
one of its authorized signn

SAWGRASS VILLAGE
DEYELOPMENT I

COMMUNITY
RICT

Sawgrass Villags Community
Development District

SEAL

[SEAI ‘l
Esfablished Dacombor 08, 2022
Attest: MBnAIoe Gdunty, Flerida -

| =

By \ L S o
Sceretary, Board ol Supervisc

U5 BANK TRUST COMPANY, NATIONAL
ASSOCIATION, ns ¢, Paying Agent and
R rar

By:
Viee President
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IN WITN

55 WHEREOF, Sawgrass Village Community Development District
eaused this Master Indenturc to be executed by the Vice Chairperson of its Board and its corporate
1o be: hereunto affixed, attested by the Secretary or A mt Se i Iand 1,8,
ik Trust Company, N sed this Master Indenture to be executed by
one ol its authe above writt

SAWGRASS VILLAG
DEVELOPMENT DI

COMMUNITY
RICT

By

Vice Chairperson, Board of Supervisors

ury, Board of Supervisors

BANK TRUST COMPANY, NATIONAL
OCIATION, rustee, Paying Agent and

By J‘\"\ La ffe - [ _.\j('ﬂ. f{‘d. .

(ViesPreside
i Lj resident
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EXHIBIT B

FORM OF REQUISITION
SAWGRASS VILLAGE COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 20[_]

The undersigned, a Responsible Oflicer of the SBawgrass Village Community Development
District (the "Distriet”) herehy submits the tollowing requisition for disbursement under and
pursuant Lo the terms of the Master Trust Indenture from the District to 1.8, Banl Trust Company,
National Association, as trustee (the "Trustee™), dated as of Junc 1, 2023, as supplemented by that
certain ___ Supplemental Trust Indenture dated as of 1.20__ (the "Indenture") (all
capitalized terms used herein shall have the meaning ascribed to such term in the Tndenture

[§)] Requisition Number:

) Name of Payee pursuanl to Acquisition Agreement:

(3) Amount Payablc;

“4) Purpose (or which paid or incurred (refer also to speeific contract if amount is due

and payable pur {10 a contract involving progress paymeiits, ot, state Cos
Issuance, if applicable)

{5) Fund ot Account and subaccount, if any. from which dishursement to be made:

The undersigned hereby eertifies that:

1. ok:ligations in tie staled amount set forth abovz have been incurred by the
District,
o1
this requisition is for Costs of Issuance payable from the Acquisition and
Construction Fund that have not previously been paid;
2. cech disbursement sct lorth ahove is a proper charge against the Acquisition and

Consiruction Fund;

3. cach dishursement sel forth above was incurred in connection with the acquisition
and/or construction of the Projeet;

4, each disbursement represents a Cost of the Project which has not previously been
paid.

‘the undersigned hereby further certifies that thare has not been filed with or served upon
the District notice of any lien, right to lien, or attachment upen, or claim affecting the right to
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EXHIBIT A

LEGAL DESCRIPTION OF
SAWGRASS VILLAGE COMMUNITY DEVELOPMENT DISTRICT

‘The present boundaries of Sawgrass Village Community Development District are as
[oliows:

(taln Paroel)
A parcel of tand lying in Sectons 12, 1%, and 24, Tewnship 33 Soulh, Ranga 16 Easl, Manatee Ceunty, Flarida. rd being more
particularty described as follows:

Gommencing 2t the Southwest comer of said Section 13, (Ceilied Corner Report #112043). inenca 5.85°5255° , alang Ihe South
bauadary af saic Seellon 13 for a distance of 51.61 Ieetto a sint an the Northerfy ma ntained Public Right-of-Way line of Mocoasin
Wallow Road, and ths POINT OF BEGINNING; thence N BS43'S4"E.. albng said Soulh boundary of Secton 13, also being he
Soulherly boundary of a pa-cel described in Deed Book 239, Page 175, of the Public Records of said Mznates Counly, Florida,
distance of 183,09 leet; thence lzaving sald So.sth boundary N.58°00'06"W., a distance of 24 51 fest; thence N.16°19"24"E., a distance
af 156,52 feel; thence norlharly, 479,08 fest along the arc of a tangenl curve to the 1efl hav ng a radius of 1490.00 feel and a ceriral
angle of 18°2521" {chord bearing N 07°CG43'E,, 477,02 feel); lnence Norihety, 1247 98 feet atang the arc of a reversa curve to the
fight having a tadius of 1610.00 faet and a central ang e of 44°2444" (chord baaring N.20"0B'25°E.. 1218.97 faet); thence
N.47°21'13"W.. a dislance of 535.76 ‘cot; Ihence 5.83°1902°W.. a distance of 46.35 feet. tvence §,79°0B'6™VV . & distance of 207 41
foet; thanco 5.05°0B28™W . a distance o' 40.74 feet; thence N.68°2220'W., a distance of 5793 'et: ihence 1v.56%3208"W., a alstance
of 52.32 feet te the Wesl bounda-y of said Section 13. thence N.DO"5Y29°E., & distance of 3257 47 fael ta the Norihest cornar of said
Section 13, alsn being the Sauthwest carnar of Seclion 12, township 13 South. Range 18 East thence N.00°35%1°E.. along the Wesl
baundary of saic Saction 12, a distance of 525.40 feel: thence leaving said West boundary N.15°39'30°E.,  distance of 534,52 feat:
thence ¥.61°5637°E., & dislance of 720 80 feal; thence A O0°S0'37"W., a distanca of 1170.31 281 16 he Narth baundary of the South
half {1/2; of sakd Section 12, Ihance slang said North houndary N.B3°51'4BE , a distanca of 4600.48 fect fo the East boundary of
Southoast quarlar (1/4] of said Seclion 12, henca §.00°27°50"W , along said East boundary a distance of 2677.33 feet 1o (he Southsast
comer of said Southeast quarter (1/d) of Section 12, also being the Nortteast comer of the Norlheast quartar (1/4) of sald Seclian 13,
thence §.DC*06'44"W., along the East boundary of sald Nartheast quartar (1/4) of Sectlon 13 a dislance ol 2555.38 feat to the Northeast
corner af the Soulheast quarer (1/4) of said Section 13 thence along the East boundary of said Southeast quarler (1/4) of Secticn 13
5.0008'41"W.. & distance of 2655.16 fee! ta the Sculheast cornar of said Soutneast quarter {1/4) of Section 13, thence elong the Souln
bouadary of sak Southeast quarter (1)4) of Seciion 13, $.43'37°52°W., a distance of 2618.37 faal lo the Southwast comer of said
Soulheast quarler (1) of Section 13, 2iso beir g the Nortveast comer of Norihwast quarter (14) of said Sect on 24, thence
5.00°52'32"W .. along the East boundary of aaid Northwast q 1arter (1/4) of Secdon 24 a disténce of 142059 feel 10 8 paInL 6n (he
Northerly Right-of-Way of said Maccasin Wallow Road therce N 53709'58"W., a distance of 380.59 feet; thane leaving sald Northeriy
Right-ot-Way the following § toursas, 1; N 00“52'32'E , a distance of 500.00 feat; thance 2: N.B3*07'26™W... a distanas of 204 68 fast:
thenca 3; N.41°0043"W., a distance of 280.15 fest; ence 4; S.48°58"1 7"W., a distance of 100.00 feet; hance 5; southwesterly, 143.47
feet along lhe arc of @ tangent curve 10 the [efl 4aving & fadius of 453,00 feel #1d 3 cantral angle of 18089E" (enord baaring
$.39'54'53°W.. 142,87 feer); fhence 6, 5,30°50'29"W., 2 distance of 182.07 feet 1o a paint on said Northerly Rigbt-of-Way of Moccasin
Waliow Road, thence along said Nartherty Right o Way N.58°00'56"W . 2 distance of 1052 67 feet; thence westerly, B09.60 fect along
the arc of a tangent curve lo the lefl having a radius of 2311.93 feet and a central angle of 19°44'44” {cherd bearing N.BG"0Z19"W.,
799.61 feet) to the PDINT OF BEGINNING,

Gontaining 987 471 Acres

TEGETHER WITH

{Remnant Parcal)
A narcel of land lying in the Southwes quarter {1/4) o Section 13, Tewnship 33 Sauth, Range 13 Esst, Manatee Caynty, Florida, and
being more particuialy desc-ibed as follaws:

Gommancing at the Southwast corner of s2id Southwost quartar (14} of Seclian 13, {Gortifiad Gorner Report #112043), thence
M.00"5329°E., along the West bioundary of sald Southwes( quarter (1/4) of Section 13 for a distance of 13.44 feal o a point on the.
Noriherly maintained Public Right-of-Way lins of Moccasin Wallow Rosd, and the POINT OF BEGINNING, Inence continus aiorg salg
Wast boundary N.00"5329"E., a distarca of 40.68 fast tc & point on tha Southarly boundary of 8 parcel descrbed in Deed Bock 283,
Page 175, of the Public Records of said Manates County, Florida, thence along said Soutierly boundary S.57*3643"E., a distance of
105.07 feet to a point on ssid Norlherly mainlained Public Right-of-Way line of Moccasin Wallow Road. thence along ssid Right-of-Way
line Weslerly, 30,58 feel along the arg of a tangant curva o (he fakt haying a radus of 233181 feat and a caniral angla of 2*12°22"
(sherd bearing M,80*04'4 1., 80.58 faet) to the POINT OF GEGINNING.

Cantalning 1,795 Square Feot or 0.041 acres
Teta gross acreage 952,572 acres.

receive payment of, any of the moneys payable to the Payee set forth abeve, which has net been
released or will not be released simultancously with the payment hereol.

The undersigned hereby further eextifies that such requisition contains no item representing
payment on account of any rotained percentage which the District is at the date of such corilicate
entitled to retain.

Attached hereto or o file with the District arc copies of the invoice(s) from the vender of
the property zcquired or the services rendered, with respeet to which disbursement is hereby
requested,

SAWGRASS VILLAGE COMMUNITY
DEVELOPMENT DISTRICT

Ty:

Respansible OfTicer



CONSULTING ENGINEER'S APPROVAL FOR NON-COST OF [SSUANCE
REQUESTS ONLY

1f this requisition is for a disbursement for other than Costs of Issuanee, the undersigned
Consulting Fngincer hereby certifics that this disbursement is for a Cost of the Project and is
consistent with: (i) the applicable acquisition or construction coniract; (it) the plans and
specilications for the portion of the Project with respect to which such disbursement is being made;
and (iii) the report of the Consulting Engineer, as such report shall have been amended or modified
on the date hereof. The Consulling Engineer [urther certifies and agrees that for any reguisition (a)
the partion of the Project that is the subject of this requisition is complete, and (b) the purchasc
nrice to be paid by the District for the portion of the Project to be acquired with this disbursement
is no more than the lesser of (i) the [air market value of such improvements and (ii) the actual cost
of construction of such improvements.

Consulting Engincer
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THIS SECOND SUPPLEMENTAL TRUST INDENTURE (the "Supplemental Trust
Indenture"), dated as of November 1, 2023 between the SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT (together with its successors and assigns, the
"Issuer" or the "District"), 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, 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 (said national banking association and any bank or trust company becoming successor
trustee under this Supplemental Trust Indenture being hereinafter referred to as the "Trustee");

WITNESSETH:

WHEREAS, the District 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") created pursuant to Ordinance No. 22-60
enacted by the Board of County Commissioners of Manatee County, Florida (the "County"), which
became effective on December 8, 2022, for the purposes of delivering community development
services and facilities to property to be served by the District; and

WHEREAS, the premises governed by the District (the "District Lands") (as further
described in Exhibit A attached to the hereinafter-defined Master Indenture) currently consist of
approximately 962.512 gross acres of land located entirely within an unincorporated portion of the
County; and

WHEREAS, the District has been created for the purpose of delivering certain community
development services and facilities for the benefit of the District Lands; and

WHEREAS, the District has determined to undertake, in multiple phases, the acquisition
and/or construction of public infrastructure improvements and community facilities as set forth in
the Act for the special benefit of the District Lands (the "Project”); and

WHEREAS, the Board of Supervisors of the District (the "Board") has previously adopted
Resolution No. 2023-22 on December 22, 2022 (the "Authorizing Resolution"), authorizing the
issuance of not to exceed $175,840,000 in aggregate principal amount of its Special Assessment
Bonds (the "Bonds") to finance all or a portion of the planning, design, acquisition and construction
costs of the Project 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 the Master
Indenture (as defined herein); and

WHEREAS, the District has entered into a Master Trust Indenture dated as of June 1, 2023
(the "Master Indenture"), with the Trustee to secure the issuance of its Bonds, issuable in one or
more Series from time to time; and

WHEREAS, pursuant to the Act, the Authorizing Resolution and Resolution No. 2023-
36, duly adopted by the Board on May 24, 2023, the Master Indenture and that certain First
Supplemental Indenture dated as of June 1, 2023, the District issued its $18,995,000 aggregate
principal amount of Special Assessment Bonds, Series 2023 (Series 2023 Project) to pay all or a
portion of the costs of the planning, financing, construction and/or acquisition of public



infrastructure improvements associated with the development of approximately 337.291 acres of
District Lands, corresponding to Phases I, IT and III the residential community being constructed
within the District Lands, planned for approximately 707 lots ("Assessment Area One"); and

WHEREAS, pursuant to the Authorizing Resolution, as supplemented by Resolution No.
2023-45 adopted by the Board of the District on September 12, 2023, the District has authorized
the issuance, sale and delivery of its $ Sawgrass Village Community Development
District Special Assessment Bonds, Series 2023 (Assessment Area Two) (the "Assessment Area
Two Bonds"), as a subsequent Series of Bonds under the Master Indenture, and has further
authorized the execution and delivery of this Supplemental Trust Indenture (collectively with the
Master Indenture, the "Indenture") to secure the issuance of the Assessment Area Two Bonds and
to set forth the terms of the Assessment Area Two Bonds; and

WHEREAS, the Board of the District has duly adopted Resolution Nos. 2023-29 and
2023-30 pursuant to Sections 170.03, 170.07 and 170.08, Florida Statutes, defining assessable
property to be benefited by the Assessment Area Two Project (hereinafter defined), defining the
portion of the Cost of the Assessment Area Two Project with respect to which Assessment Area
Two Special Assessments (hereinafter defined) will be imposed and the manner in which such
Assessment Area Two Special Assessments shall be levied against such benefited property within
the District Lands, directing the preparation of an assessment roll calling for a public hearing of
the District at which owners of property to be subject to the Assessment Area Two Special
Assessments may be heard as to the propriety and advisability of undertaking the Assessment Area
Two Project, as to the cost thereof, the manner of payment therefor, and the amount to be assessed
against each property improved by the Assessment Area Two Project, and stating the intent of the
District to issue the Assessment Area Two Bonds (as herein defined) secured by such Assessment
Area Two Special Assessments to finance the costs of the acquisition and construction of the
Assessment Area Two Project and the Board of the District has duly adopted Resolution No. 2023-
31, following a public hearing conducted in accordance with the Act, to fix and establish the
Assessment Area Two Special Assessments and the benefited property against which such
Assessment Area Two Special Assessments will be levied (collectively the "Assessment
Resolution"); and

WHEREAS, EPG Moccasin Wallow Development, LLC, a Florida limited liability
company (the "Landowner") is the owner of approximately 244.419 acres of District Lands that
are planned to be developed as approximately 678 units constituting Phase IV of the residential
community being constructed within the District Lands ("Assessment Area Two"); and

WHEREAS, the Landowner will construct or cause the District to construct all of the
offsite and master public infrastructure necessary to serve Assessment Area Two, as set forth in
Exhibit A attached hereto (the "Assessment Area Two Project"), which is further described in the
"Report of the District Engineer — Series 2023 (Assessment Area Two)," dated October 20, 2023
(the "Engineer's Report"), prepared by Stantec Consulting Services Inc. (the "District Engineer");
and

WHEREAS, in the manner provided herein, the net proceeds of the Assessment Area Two
Bonds will be used for the purposes of (i) providing funds to pay all or a portion of the costs of the
planning, financing, acquisition, construction, equipping and installation of the Assessment Area
Two Project (as defined herein), (ii) funding a deposit to the Assessment Area Two Reserve

2

ARTICLE I
DEFINITIONS

In this Supplemental Trust 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 Agreement by and between the District
and the Landowner regarding the acquisition of certain work product, improvements and real
property dated the Closing Date.

"Arbitrage Certificate” shall mean that certain Arbitrage Certificate, including arbitrage
rebate covenants, of the District, dated the Closing Date, relating to certain restrictions on arbitrage
under the Code with respect to the Assessment Area Two Bonds.

"Assessment Area Two" shall mean the approximately 244.419 acres within the District
Lands currently planned for 678 residential units constituting Phase IV of the residential
community, recreation areas, parks and related infrastructure being developed within the District
Lands.

"Assessment Area Two Acquisition and Construction Account" shall mean the Account so
designated, established as a separate Account within the Acquisition and Construction Fund
pursuant to Section 4.01(a) of this Supplemental Trust Indenture.

"Assessment Area Two Bond Redemption Account" shall mean the Account so designated,
established as a separate Account within the Bond Redemption Fund pursuant to Section 4.01(g)
of this Supplemental Trust Indenture.

"Assessment Area Two Bonds" shall mean the $[ ] aggregate principal amount
of Sawgrass Village Community Development District Special Assessment Bonds, Series 2023
(Assessment Area Two), to be issued as fully registered Bonds in accordance with the provisions
of the Master Indenture and this Supplemental Trust Indenture and secured and authorized by the
Master Indenture and this Supplemental Trust Indenture.

"Assessment Area Two Costs of Issuance Account" shall mean the Account so designated,
established as a separate Account within the Acquisition and Construction Fund pursuant to
Section 4.01(a) of this Supplemental Trust Indenture.

"Assessment Area Two General Redemption Subaccount" shall mean the subaccount so
designated, established as a separate subaccount under the Assessment Area Two Bond
Redemption Account pursuant to Section 4.01(g) of this Supplemental Trust Indenture.

"Assessment Area Two 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
Supplemental Trust Indenture.
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Account in the amount of the Assessment Area Two Reserve Requirement and (iii) paying the
costs of issuance of the Assessment Area Two Bonds; and

'WHEREAS, the Assessment Area Two Bonds will be secured by a pledge of Assessment
Area Two Pledged Revenues (as herein defined) to the extent provided herein.

NOW, THEREFORE, THIS SUPPLEMENTAL TRUST INDENTURE
WITNESSETH, that to provide for the issuance of the Assessment Area Two 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 Assessment Area Two Bonds, and for and in consideration of the mutual
covenants herein contained and of the purchase and acceptance of the Assessment Area Two Bonds
by the Holders 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 District 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 District in
and to the Assessment Area Two Pledged Revenues as security for the payment of the principal,
redemption or purchase price of (as the case may be) and interest on the Assessment Area Two
Bonds issued hereunder, all in the manner hereinafter provided, and the District further hereby
agrees with and covenants unto the Trustee as follows:

TO HAVE AND TO HOLD the same and, to the extent the same may be lawfully granted,
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
Assessment Area Two Bonds.

IN TRUST NEVERTHELESS, for the equal and ratable benefit and security of all
present and future Holders of the Assessment Area Two Bonds issued and to be issued under this
Supplemental Trust Indenture, without preference, priority or distinction as to lien or otherwise
(except as otherwise specifically provided in this Supplemental Trust Indenture) of any one
Assessment Area Two Bond over any other Assessment Area Two Bond, all as provided in the
Indenture.

PROVIDED, HOWEVER, that if the District, 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 Assessment Area Two 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
Assessment Area Two Bonds and the Indenture, according to the true intent and meaning thereof
and hereof, and the District 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 Supplemental
Trust Indenture and the rights hereby granted shall cease and terminate, otherwise this
Supplemental Trust Indenture to be and remain in full force and effect.

"Assessment Area Two Optional Redemption Subaccount" shall mean the subaccount so
designated, established as a separate subaccount under the Assessment Area Two Bond
Redemption Account pursuant to Section 4.01(g) of this Supplemental Trust Indenture.

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

"Assessment Area Two Prepayment Principal” shall mean the portion of a Prepayment
corresponding to the principal amount of Assessment Area Two Special Assessments being
prepaid pursuant to Section 4.05 of this Supplemental Trust Indenture or as a result of an
acceleration of the Assessment Area Two Special Assessments pursuant to Section 170.10, Florida
Statutes, if such Assessment Area Two Special Assessments are being collected through a direct
billing method.

"Assessment Area Two Prepayment Subaccount" shall mean the subaccount so designated,
established as a separate subaccount under the Assessment Area Two Bond Redemption Account
pursuant to Section 4.01(g) of this Supplemental Trust Indenture.

"Assessment Area Two Project" shall mean the offsite, master and parcel public
infrastructure improvements described in Exhibit A attached hereto benefitting Assessment Area
Two within the District.

"Assessment Area Two Rebate Account” shall mean the Account so designated,
established as a separate Account within the Rebate Fund pursuant to Section 4.01(j) of this
Supplemental Trust Indenture.

"Assessment Area Two Reserve Account" shall mean the Account so designated,
established as a separate Account within the Debt Service Reserve Fund pursuant to Section 4.01(f)
of this Supplemental Trust Indenture.

"Assessment Area Two Reserve Requirement" or "Reserve Requirement" shall (i) initially
be an amount equal to the maximum annual debt service on the Assessment Area Two Bonds as
calculated from time to time;, (ii) upon the occurrence of the Condition #1 for Reduction of Reserve
Requirement, fifty percent (50%) of the maximum annual debt service on the Assessment Area



Two Bonds as calculated from time to time; and (iii) upon the occurrence of the Condition #2 for
Reduction of Reserve Requirement, ten percent (10%) of the maximum annual debt service on the
Assessment Area Two Bonds as calculated from time to time. Upon satisfaction of Condition #1
for Reduction of Reserve Requirement or Condition #2 for Reduction of Reserve Requirement, as
applicable, such excess amount shall be released from the Assessment Area Two Reserve Account
and transferred to the General Subaccount within the Assessment Area Two Acquisition and
Construction Account in accordance with the provisions of Sections 4.01(a) and 4.01(f) hereof.
For the purpose of calculating the Assessment Area Two Reserve Requirement, maximum annual
debt service, fifty percent (50%) of maximum annual debt service or ten percent (10%) of
maximum annual debt service as the case may be, shall be calculated as of the date of the original
issuance and delivery and recalculated in connection with each extraordinary mandatory
redemption of the Assessment Area Two Bonds from Assessment Area Two Prepayment Principal
as set forth herein (but not upon the optional or mandatory sinking fund redemption thereof) and
such excess amount shall be released from the Assessment Area Two Reserve Account and
transferred to the Assessment Area Two Prepayment Subaccount in accordance with the provisions
of Sections 4.01(f) and 4.05(a) hereof. Amounts on deposit in the Assessment Area Two Reserve
Account may, upon final maturity or redemption of all Outstanding Assessment Area Two Bonds,
be used to pay principal of and interest on the Assessment Area Two Bonds at that time. Initially,
the Assessment Area Two Reserve Requirement shall be equal to §| 1.

"Assessment Area Two 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
Supplemental Trust Indenture.

"Assessment Area Two 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
Supplemental Trust Indenture.

"Assessment Area Two Special Assessments" shall mean the Special Assessments levied
on the assessable lands within Assessment Area Two as a result of the District's acquisition and/or
construction of the Assessment Area Two Project, corresponding in amount to the debt service on
the Assessment Area Two Bonds and designated as such in the methodology report relating
thereto.

"Assessment Resolutions" shall mean Resolution Nos. 2023-29, 2023-30 and 2023-31 of
the District adopted on February 23, 2023, February 23, 2023, and March 28, 2023, respectively,
as amended and supplemented from time to time.

""Authorized Denomination" shall mean, with respect to the Assessment Area Two Bonds,
on the date of issuance denominations of $5,000 and any integral multiple thereof; provided,
however, if any initial Beneficial Owner (as hereinafter defined) does not purchase at least
$100,000 of the Assessment Area Two Bonds at the time of initial delivery of the Assessment Area
Two Bonds, such Beneficial Owner must either execute and deliver to the District and the
Underwriter on the date of delivery of the Assessment Area Two Bonds the investor letter 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.

"General Subaccount” shall mean the subaccount so designated, established as a separate
subaccount within the Assessment Area Two Acquisition and Construction Account pursuant to
Section 4.01(a) of this Supplemental Trust Indenture.

"Indenture" shall mean collectively, the Master Indenture and this Supplemental Trust
Indenture.

"Interest Payment Date" shall mean May 1 and November 1 of each year, commencing
May 1,2024.

"Landowner" shall mean EPG Moccasin Wallow Development, LLC, a Florida limited
liability company, and its successors and assigns.

"Majority Holders" means the Beneficial Owners of more than fifty percent (50%) in
aggregate principal amount of the Outstanding Assessment Area Two Bonds.

"Master Indenture" shall mean the Master Trust Indenture, dated as of June 1, 2023, by and
between the District and the Trustee, as supplemented and amended with respect to matters
pertaining solely to the Master Indenture or the Assessment Area Two Bonds (as opposed to
supplements or amendments relating to any Series of Bonds other than the Assessment Area Two
Bonds as specifically defined in this Supplemental Trust Indenture).

"Parcel IV-B Ponds and Infrastructure Project" shall mean the portion of the Assessment
Area Two Project consisting of parcel-specific public infrastructure improvements relating to the
development of Parcel IV-B, as described in Exhibit A hereto.

"Parcel IV-B Ponds and Infrastructure Project Subaccount" shall mean the subaccount so
designated, established as a separate subaccount within the Assessment Area Two Acquisition and
Construction Account pursuant to Section 4.01(a) of this Supplemental Trust Indenture.

"Paying Agent" shall mean U.S. Bank Trust Company, National Association, and its
successors and assigns as Paying Agent hereunder.

"Prepayment"” shall mean the payment by any owner of property of the amount of
Assessment Area Two 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 Assessment Area Two Special
Assessments. "Prepayments" shall include, without limitation, Assessment Area Two Prepayment
Principal.

"Project" shall mean all of the public infrastructure deemed necessary for the development
of the District Lands including, but not limited to, the Assessment Area Two Project.

"Quarterly Redemption Date" shall mean each February 1, May 1, August 1, and November
1 of any calendar year.

"Redemption Price" shall mean the principal amount of any Assessment Area Two Bond
plus the applicable premium, if any payable upon redemption thereof pursuant to this
Supplemental Trust Indenture.
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"Closing Date" shall mean 1,2023.

"Collateral Assignment" shall mean the certain rights granted on instruments executed by
the Landowner in favor of the District and dated the Closing Date, whereby certain of the material
documents necessary to complete the development of Assessment Area Two are collaterally
assigned to the District as security for the Landowner's obligation to pay the Assessment Area Two
Special Assessments imposed against lands within Assessment Area Two owned by the
Landowner from time to time.

"Completion Agreement" shall mean the Agreement between the District and the
Landowner regarding the completion of certain improvements dated the Closing Date.

"Condition #1 for Reduction of Reserve Requirement" with respect to the Assessment Area
Two Bonds shall mean collectively (i) all of the outstanding principal portion of the Assessment
Area Two Special Assessments has been assigned to land within Assessment Area Two that has
been closed with a homebuilder, and (ii) there shall be no Events of Default under the Indenture
with respect to the Assessment Area Two Bonds, each as certified in writing by the District
Manager. The District shall present the Trustee with the written certification of the District
Manager regarding the satisfaction of the Condition #1 for Reduction of Reserve Requirement,
and the Trustee may rely conclusively upon such certification and shall have no duty to verify the
same.

"Condition #2 for Reduction of Reserve Requirement" with respect to the Assessment Area
Two Bonds shall mean collectively (i) all of the outstanding principal portion of the Assessment
Area Two Special Assessments has been assigned to residential units within Assessment Area Two
that have received certificates of occupancy, and (ii) there shall be no Events of Default under the
Indenture with respect to the Assessment Area Two Bonds, each as certified in writing by the
District Manager. The District shall present the Trustee with the written certification of the District
Manager regarding the satisfaction of the Condition #2 for Reduction of Reserve Requirement,
and the Trustee may rely conclusively upon such certification and shall have no duty to verify the
same.

"Continuing Disclosure Agreement" shall mean the Continuing Disclosure Agreement for
the benefit of the owners of the Assessment Area Two Bonds, dated the Closing Date, by and
among the District, the dissemination agent named therein, and the Landowner, in connection with
the issuance of the Assessment Area Two Bonds.

"Declaration of Consent" shall mean that certain instrument executed by the Landowner
declaring consent to the jurisdiction of the District and the imposition of the Assessment Area Two
Special Assessments.

"Defeasance Securities” shall mean, with respect to the Assessment Area Two Bonds, to
the extent permitted by law, (a) cash deposits, and (b) direct obligations of the United States of
America (including obligations issued or held in book entry form on the books of the Department
of Treasury) which are non-callable and non-prepayable.

"District Manager" shall mean Inframark, and its successors and assigns.

"Registrar" shall mean U.S. Bank Trust Company, National Association and its successors
and assigns as Registrar hereunder.

"Regular Record Date" shall mean the fifteenth day (whether or not a Business Day) of the
calendar month next preceding each Interest Payment Date or the date on which the principal of
an Assessment Area Two Bond is to be paid.

"Resolution" shall mean, collectively, (i) Resolution No. 2023-22 of the District adopted
on December 22, 2022, pursuant to which the District authorized the issuance of not exceeding
$175,840,000 aggregate principal amount of its Bonds to finance the construction or acquisition
of the Project, and (ii) Resolution No. 2023-45 of the District adopted on September 12, 2023 (the
"Delegation Resolution"), pursuant to which the District authorized, among other things, the
issuance of the Assessment Area Two Bonds to pay all or a portion of the costs of the planning,
financing, the acquisition, construction, equipping and installation of the Assessment Area Two
Project, specifying the details of the Assessment Area Two Bonds and awarding the Assessment
Area Two Bonds to the purchasers of the Assessment Area Two Bonds.

"Substantially Absorbed" means the date at least 90% of the principal portion of the
Assessment Area Two Special Assessments have been assigned to residential units within
Assessment Area Two that have received certificates of occupancy. The District shall present the
Trustee with a written certification that the Assessment Area Two Special Assessments are
Substantially Absorbed and the Trustee may rely conclusively upon such certification and shall
have no duty to verify if the Assessment Area Two Special Assessments are Substantially
Absorbed.

"True-Up Agreement" shall mean the Agreement dated the Closing Date, by and between
the District and the Landowner relating to the true-up of Assessment Area Two Special
Assessments.

"Underwriter" shall mean FMSbonds, Inc., the underwriter of the Assessment Area Two
Bonds.

The words "hereof," "herein," "hereto," "hereby," and "hereunder" (except in the form of
Assessment Area Two Bonds), refer to the entire Indenture.

"o "o "o,

Every "request,” "requisition," "order," "demand," "application," "notice," "statement,"
"certificate," "consent," or similar action hereunder by the District 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 District.

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

[END OF ARTICLE I]



ARTICLE 1T
THE ASSESSMENT AREA TWO BONDS

SECTION 2.01. Amounts and Terms of A Area Two Bonds: Issue of
Assessment Area Two Bonds. No Assessment Area Two Bonds may be issued under this
Supplemental Trust Indenture except in accordance with the provisions of this Article and Articles
1T and III of the Master Indenture.

(a) The total principal amount of Assessment Area Two Bonds that may be
issued under this Supplemental Trust Indenture is expressly limited to $[ ]. The
Assessment Area Two Bonds shall be numbered consecutively from R-1 and upwards.

(b) Any and all Assessment Area Two 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 District shall issue the
Assessment Area Two Bonds upon execution of this Supplemental Trust Indenture and satisfaction
of the requirements of Section 3.01 of the Master Indenture; and the Trustee shall, at the District's
request, authenticate such Assessment Area Two Bonds and deliver them as specified in the
request.

SECTION 2.02. Execution. The Assessment Area Two Bonds shall be executed by the
District as set forth in the Master Indenture.

SECTION 2.03. Authentication. The Assessment Area Two Bonds shall be authenticated
as set forth in the Master Indenture. No Assessment Area Two 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 Assessment Area Two Bonds.

(a) The Assessment Area Two Bonds are being issued hereunder in order to
provide funds for the purposes of (i) paying all or a portion of the costs of the planning, financing,
acquisition, construction, equipping and installation of the Assessment Area Two Project, (ii)
funding a deposit to the Assessment Area Two Reserve Account in the amount of the Assessment
Area Two Reserve Requirement, and (iii) paying the costs of issuance of the Assessment Area
Two Bonds. The Assessment Area Two Bonds shall be designated "Sawgrass Village Community
Development District Special Assessment Bonds, Series 2023 (Assessment Area Two)" and shall
be issued as fully registered Bonds without coupons in Authorized Denominations.

(b) The Assessment Area Two Bonds shall be dated as of the date of initial
delivery. Interest on the Assessment Area Two Bonds shall be payable on each Interest Payment
Date to maturity or prior redemption. Interest on the Assessment Area Two 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 May 1 or November 1
to which interest has been paid, in which case from such date of authentication, or unless the date
of authentication thereof is prior to May 1, 2024, in which case from the date of initial delivery or
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extent lawful, on overdue interest will be payable at the numerical rate of interest borne by the
Assessment Area Two Bonds on the day before the default occurred.

SECTION 2.06. Disposition of Assessment Area Two Bond Proceeds. From the net
proceeds of the Assessment Area Two Bonds received by the Trustee in the amount of
S[ ] (par amount of $[ ], minus original issue discount of $[ 1,
less underwriter's discount of $[ ] which is retained by the underwriter of the
Assessment Area Two Bonds):

(a) $[ , which is an amount equal to the Assessment Area Two
Reserve Requirement, shall be deposited in the Assessment Area Two Reserve Account of the
Debt Service Reserve Fund; and

(b) 3| ], shall be deposited into the Assessment Area Two Costs of
Issuance Account of the Acquisition and Construction Fund for payment of the costs of issuing
the Assessment Area Two Bonds; and

(c) $6,350,000 shall be deposited into the Parcel IV-B Ponds and
Infrastructure Project Subaccount of the Assessment Area Two Acquisition and Construction
Account, which the District shall cause to be applied only to the payment of costs of the Parcel
IV-B Ponds and Infrastructure Project in accordance with Section 4.01(a) hereof, Article V of the
Master Indenture and the terms of the Acquisition Agreement; and

(d) $| ], representing the balance of the net proceeds of the
Assessment Area Two Bonds, shall be deposited in the General Subaccount of the Assessment
Area Two Acquisition and Construction Account, which the District shall cause to be applied only
to the payment of costs of the Assessment Area Two Project in accordance with Section 4.01(a)
hereof, Article V of the Master Indenture and the terms of the Acquisition Agreement.

SECTION 2.07. Book-Entry Form of Assessment Area Two Bonds. The A
Area Two Bonds shall be issued as one fully registered bond for each maturity of Assessment Area
Two 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 Assessment Area Two 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. The
Assessment Area Two Bonds shall not be required to be presented for payment. DTC shall be
responsible for maintaining a book-entry-only system for recording the ownership interest of its
participants ("Direct Participants" and also referred to in the Master Indenture as DTC Participants)
and other institutions that clear through or maintain a custodial relationship with a DTC
Participant, either directly or indirectly ("Indirect Participants"). The Direct Participants and
Indirect Participants will be responsible for maintaining records with respect to the beneficial
ownership interests of individual purchasers of the Assessment Area Two Bonds ("Beneficial
Owners").

Principal and interest on the Assessment Area Two 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 Direct Participants shall be the responsibility of DTC. Payments by Direct
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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 Supplemental Trust
Indenture in connection with a book-entry-only system of registration of the Assessment Area Two
Bonds, the principal or Redemption Price of the Assessment Area Two 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 Assessment Area Two Bonds. Except as otherwise provided in
Section 2.07 of this Supplemental Trust Indenture in connection with a book entry only system of
registration of the Assessment Area Two Bonds, the payment of interest on the Assessment Area
Two Bonds shall be made on each Interest Payment Date to the Registered Owners of the
Assessment Area Two Bonds by check or draft drawn on the Paying Agent and mailed on the
applicable Interest Payment Date to each Registered Owner as such Registered Owner appears on
the Bond Register maintained by the Registrar as of the close of business on the Regular Record
Date, at his address as it appears on the Bond Register. Any interest on any Assessment Area Two
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 Registered Owner in whose name the
Assessment Area Two 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 mailed, first-class, postage-prepaid,
to each Registered Owner of record as of the fifth (5th) day prior to such mailing, 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 Registered Owner of Assessment Area Two Bonds in an aggregate
principal amount of at least $1,000,000 shall be entitled to have interest paid by wire transfer to
such Registered 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 Registered 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 Assessment Area Two Bonds.

(a) The Assessment Area Two Bonds will mature on November 1 in the years
and in the principal amounts, and bear interest at the rates set forth below, subject to the right of
prior redemption in accordance with their terms.

Year Amount Interest Rate

(b) Interest on the Assessment Area Two 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
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Participants to Indirect Participants, and by Direct Participants and Indirect Participants to
Beneficial Owners shall be the responsibility of Direct 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 Assessment Area Two Bonds, through Direct Participants and
Indirect Participants.

During the period for which Cede & Co. is Registered Owner of the Assessment Area Two
Bonds, any notices to be provided to any Beneficial Owner will be provided to Cede & Co. DTC
shall be responsible for notices to Direct Participants and Direct Participants shall be responsible
for notices to Indirect Participants, and Direct Participants and Indirect Participants shall be
responsible for notices to Beneficial Owners.

The District 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 District in accordance with the procedures of DTC. In
the event of such termination, the District 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 District does not replace DTC, the Trustee will register and deliver to the
Beneficial Owners replacement Assessment Area Two Bonds in the form of fully registered
Assessment Area Two Bonds in accordance with the instructions from Cede & Co.

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
Assessment Area Two Bonds may be exchanged for an equal aggregate principal amount of
Assessment Area Two 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 District shall keep, at
the designated corporate trust office of the Registrar, books (the "Bond Register") for the
registration, transfer and exchange of the Assessment Area Two 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 District hereby appoints U.S. Bank Trust Company, National Association as Paying
Agent for the Assessment Area Two 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 Assessment Area Two Bonds.

In addition to complying with the requirements set forth in the Master Indenture in connection
with the issuance of the Assessment Area Two Bonds, all the Assessment Area Two Bonds shall
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be executed by the District for delivery to the Trustee and thereupon shall be authenticated by the
Trustee and delivered to the District 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 Supplemental Trust
Indenture;

(c) Opinions of Counsel required by the Master Indenture;

(d) A certificate of an Authorized Officer to the effect that, upon the
authentication and delivery of the Assessment Area Two Bonds, the District will not be in default
in the performance of the terms and provisions of the Master Indenture or this Supplemental Trust
Indenture;

(e) Copies of executed investor letters in the form attached hereto as
Exhibit D if such investor letter is required, as determined by the Underwriter; and

6] Executed copies of the Arbitrage Certificate, the True-Up Agreement, the
Acquisition Agreement, Declaration of Consent, the Completion Agreement, the Continuing
Disclosure Agreement and the Collateral Assignment.

Payment to the Trustee of the net proceeds of the Assessment Area Two Bonds shall be
conclusive evidence that the foregoing conditions have been satisfied as to the District and the
Underwriter.

[END OF ARTICLE II]

ARTICLE IV
ESTABLISHMENT OF CERTAIN FUNDS AND ACCOUNTS;
ADDITIONAL COVENANTS OF THE DISTRICT; PREPAYMENTS;
REMOVAL OF ASSESSMENT AREA TWO SPECIAL ASSESSMENT LIENS

SECTION 4.01. Establist of Certain Funds and Account:

(a) The Trustee shall establish a separate account within the Acquisition and
Construction Fund designated as the "Assessment Area Two Acquisition and Construction
Account," and therein a "General Subaccount” and a "Parcel IV-B Ponds and Infrastructure Project
Subaccount." Net proceeds of the Assessment Area Two Bonds shall be deposited into the
Subaccounts within the Assessment Area Two Acquisition and Construction Account in the
amounts set forth in Section 2.06 of this Supplemental Trust Indenture, together with any moneys
transferred or deposited thereto, including moneys transferred from the Assessment Area Two
Reserve Account after satisfaction of Condition #1 for Reduction of Reserve Requirement and
Condition #2 for Reduction of Reserve Requirement, as applicable, and such moneys shall be
applied as set forth in this Section 4.01(a) of this Supplemental Trust Indenture, Section 5.01 of
the Master Indenture, and the Acquisition Agreement. Upon satisfaction of Condition #1 for
Reduction of Reserve Requirement or Condition #2 for Reduction of Reserve Requirement, as
applicable, the amount on deposit in the Assessment Area Two Reserve Account in excess of the
Assessment Area Two Reserve Requirement shall then be transferred to the General Subaccount
within the Assessment Area Two Acquisition and Construction Account and applied as provided
in this Section 4.01(a). Funds on deposit in the General Subaccount within the Assessment Area
Two Acquisition and Construction Account shall only be requested by the District to be applied to
the Costs of the Assessment Area Two Project not otherwise funded by amounts on deposit in the
Parcel IV-B Ponds and Infrastructure Project Subaccount. Funds on deposit in the Parcel IV-B
Ponds and Infrastructure Project Subaccount within the Assessment Area Two Acquisition and
Construction Account shall only be requested by the District to be applied to the Costs of the Parcel
IV-B. The Trustee shall be responsible solely for disbursing funds in accordance with the
requisitions received and shall not be responsible for determining the amounts in the Assessment
Area Two Acquisition and Construction Account allocable to the respective components of the
Assessment Area Two Project or whether funds are payable under the Acquisition Agreement.

After the Completion Date for the Parcel IV-B Ponds and Infrastructure Project, as
determined pursuant to Section 5.01(c) of the Master Indenture, and after retaining costs to
complete such Project, any moneys remaining in the Parcel IV-B Ponds and Infrastructure Project
Subaccount shall be transferred to the General Subaccount within the Assessment Area Two
Acquisition and Construction Account, as directed in writing by the District, or the District
Manager on behalf of the District, to the Trustee, and applied to fund other Costs of the Assessment
Area Two Project. Upon the Completion Date for the entire Assessment Area Two Project, and
after retaining costs to complete the Assessment Area Two Project, any moneys remaining in the
General Subaccount within the Assessment Area Two Acquisition and Construction Account shall
be transferred to the Assessment Area Two General Redemption Subaccount, as directed in writing
by the District, or the District Manager on behalf of the District, to the Trustee. After no funds
remain in a Subaccount within the Assessment Area Two Acquisition and Construction Account,
such Subaccount shall be closed, and after no funds remain in any of the Subaccounts therein, the
Assessment Area Two Acquisition and Construction Account shall be closed. Notwithstanding the
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ARTICLE IIT
REDEMPTION OF ASSESSMENT AREA TWO BONDS

SECTION 3.01. Redemption Dates and Prices. The Assessment Area Two Bonds are
subject to redemption prior to maturity in the amounts, at the times and in the manner provided in
the form thereof set forth as Exhibit B to this Supplemental Trust Indenture. Assessment Area
Two Bonds may be purchased as provided in Article VIII of the Master Indenture.

If at the time of mailing the notice of any redemption, the District shall not have deposited
with the Trustee or Paying Agent moneys sufficient to redeem all the Assessment Area Two Bonds
called for redemption, such notice shall state that it is subject to the deposit of the redemption
moneys with the Trustee or Paying Agent, as the case may be, not later than the redemption date,
and such notice shall be of no effect unless such moneys are so deposited. All payments of the
Redemption Price of the Assessment Area Two Bonds shall be made on the dates hereinafter
required.

Except as otherwise provided in this Section 3.01 and in Exhibit B hereto, if less than all
the Assessment Area Two Bonds of a maturity are to be redeemed pursuant to an extraordinary
mandatory redemption, the Trustee shall select the Assessment Area Two Bonds or portions of the
Assessment Area Two Bonds to be redeemed by lot. Partial redemptions of Assessment Area Two
Bonds shall, to the extent possible, be made in such a manner that the remaining Assessment Area
Two Bonds held by each Bondholder shall be in Authorized Denominations, except for the last
remaining Assessment Area Two Bond.

Upon any redemption of Assessment Area Two Bonds other than in accordance with
scheduled mandatory sinking fund redemption amounts, 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 Assessment Area Two Bonds in substantially
equal annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining term of the Assessment Area Two 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 Assessment Area Two
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 amount is due, the foregoing
recalculation shall not be made to the mandatory sinking fund redemption amounts due in the year
in which such redemption 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 Assessment Area Two
Bonds under any provision of this Supplemental Trust Indenture or directed to redeem Assessment
Area Two Bonds by the District, the Trustee shall give or cause to be given to Registered Owners
of the Assessment Area Two Bonds to be redeemed, notice of the redemption, as set forth in Article
VIII of the Master Indenture.

[END OF ARTICLE III]

foregoing, the Assessment Area Two Acquisition and Construction Account and the General
Subaccount therein shall not be closed until after Condition #2 for Reduction of Reserve
Requirement shall have occurred and the excess funds from the Assessment Area Two Reserve
Account shall have been transferred to the General Subaccount within the Assessment Area Two
Acquisition and Construction Account and applied in accordance with this Section 4.01(a) and
Section 4.01(f) hereof.

The Trustee shall make no such transfers from the Assessment Area Two
Acquisition and Construction Account or the Subaccounts therein to the Assessment Area Two
General Redemption Subaccount if an Event of Default exists with respect to the Assessment Area
Two Bonds of which the Trustee has notice as described in Section 11.06 of the Master Indenture
or of which the Trustee has actual knowledge as described in Section 11.06 of the Master
Indenture. Except as provided in Exhibit B hereto with respect to mandatory redemption of the
Assessment Area Two Bonds after the Completion Date of the Assessment Area Two Project or
Section 5.06 hereof regarding use of the Assessment Area Two Acquisition and Construction
Account following an Event of Default, the Trustee shall withdraw moneys from the Assessment
Area Two Acquisition and Construction Account and the Subaccounts therein only upon
presentment to the Trustee of a properly signed requisition in substantially the form attached hereto
as Exhibit C.

Pursuant to the Master Indenture, the Trustee shall establish a separate account
within the Acquisition and Construction Fund designated as the "Assessment Area Two Costs of
Issuance Account." Net proceeds of the Assessment Area Two Bonds shall be deposited into the
Assessment Area Two Costs of Issuance Account in the amount set forth in Section 2.06 of this
Supplemental Trust Indenture. Upon presentment to the Trustee of written direction of an
Authorized Officer of the District, the Trustee shall withdraw moneys from the Assessment Area
Two Costs of Issuance Account to pay the costs of issuing the Assessment Area Two Bonds. Six
months after the issuance of the Assessment Area Two Bonds, any moneys remaining in the
Assessment Area Two Costs of Issuance Account in excess of the amounts requested to be
disbursed by the District shall be deposited into the Assessment Area Two Interest Account and
the Assessment Area Two Costs of Issuance Account shall be closed. Any deficiency in the amount
allocated to pay the cost of issuing the Assessment Area Two Bonds shall be paid from excess
Assessment Area Two Pledged Revenues on deposit in the Assessment Area Two Revenue
Account, as provided in Section 4.02 (FIFTH). After no funds remain therein, the Assessment
Area Two 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 "Assessment Area Two Revenue
Account." Assessment Area Two Special Assessments (except for Prepayments of Assessment
Area Two Special Assessments which shall be identified as such by the District to the Trustee and
deposited in the Assessment Area Two Prepayment Subaccount) shall be deposited by the Trustee
into the Assessment Area Two Revenue Account which shall be applied as set forth in Section
6.03 of the Master Indenture and Section 4.02 of this Supplemental Trust Indenture. The Trustee
may conclusively rely that unless expressly indicated in writing by the District as a Prepayment
upon deposit thereof with the Trustee, payments of Assessment Area Two Special Assessments
otherwise received by the Trustee, are to be deposited into the Assessment Area Two Revenue
Account.



(¢)  [RESERVED].

(d) Pursuant to Section 6.04 of the Master Indenture and Section 4.02 of this
Supplemental Trust Indenture, the Trustee shall establish a separate Account within the Debt
Service Fund designated as the "Assessment Area Two Interest Account." Moneys deposited into
the Assessment Area Two Interest Account pursuant to Section 6.04 of the Master Indenture and
Sections 2.06 and 4.02 of this Supplemental Trust Indenture, shall be applied for the purposes
provided therein and used to pay interest on the Assessment Area Two Bonds.

(e) Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
a separate account within the Debt Service Fund designated as the "Assessment Area Two Sinking
Fund Account." Moneys shall be deposited into the Assessment Area Two Sinking Fund Account
as provided in Section 6.04 of the Master Indenture and Section 4.02 of this Supplemental Trust
Indenture, and applied for the purposes provided therein and as set forth in Exhibit B hereto.

® 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 "Assessment Area
Two Reserve Account." Net proceeds of the Assessment Area Two Bonds shall be deposited into
the Assessment Area Two Reserve Account in the amount set forth in Section 2.06 of this
Supplemental Trust Indenture, and such moneys, together with any other moneys deposited into
the Assessment Area Two Reserve Account shall be applied for the purposes provided in the
Master Indenture and in this Section 4.01(f) and Section 4.05 of this Supplemental Trust Indenture.
Notwithstanding any provisions in the Master Indenture to the contrary, the District covenants not
to substitute the cash and Investment Securities on deposit in the Assessment Area Two Reserve
Account with a Debt Service Reserve Insurance Policy or a Debt Service Reserve Letter of Credit.
Except as provided in the next paragraph, all investment earnings on moneys in the Assessment
Area Two Reserve Account shall remain on deposit therein.

On each March 15 and September 15 (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
Assessment Area Two Reserve Account and transfer any excess therein above the Reserve
Requirement for the Assessment Area Two Bonds caused by investment earnings to the
Assessment Area Two Revenue Account in accordance with Section 4.02 hereof.

In the event of a prepayment of Assessment Area Two Special Assessments in
accordance with Section 4.05(a) of this Supplemental Trust Indenture, forty-five (45) days before
the next Quarterly Redemption Date, the Trustee, after receiving the written direction of the
District described in Section 4.05(a) hereof, shall recalculate the Assessment Area Two Reserve
Requirement taking into account the amount of Assessment Area Two Bonds that will be
outstanding as a result of such prepayment of Assessment Area Two Special Assessments, and
cause the amount on deposit in the Assessment Area Two Reserve Account in excess of the
Assessment Area Two Reserve Requirement, resulting from Assessment Area Two Prepayment
Principal, to be transferred to the Assessment Area Two Prepayment Subaccount to be applied
toward the extraordinary redemption of Assessment Area Two Bonds in accordance with the
extraordinary mandatory redemption provisions set forth in Exhibit B hereto, as a credit against
the Assessment Area Two Prepayment Principal otherwise required to be made by the owner of
such property subject to Assessment Area Two Special Assessments. Upon satisfaction of each of
Condition #1 for Reduction of Reserve Requirement and Condition #2 for Reduction of Reserve
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the Assessment Area Two Bonds in an Authorized Denomination, the Trustee upon written
direction from the District, shall be authorized to withdraw amounts from the Assessment Area
Two Revenue Account to deposit to the Assessment Area Two Prepayment Subaccount to round-
up the amount to the nearest Authorized Denomination. Notwithstanding the foregoing, no
transfers from the Assessment Area Two Revenue Account shall be directed by the District to pay
interest on and/or principal of the Assessment Area Two Bonds for extraordinary mandatory
redemption if, as a result, the deposits required under Section 4.02 FIRST through FIFTH cannot
be made in full.

) The District hereby directs the Trustee to establish a separate account in
the Rebate Fund designated as the "Assessment Area Two Rebate Account." Moneys shall be
deposited into the Assessment Area Two Rebate Account, as provided in the Arbitrage Certificate
and applied for the purposes provided therein.

(k) Moneys on deposit in the Assessment Area Two Optional Redemption
Subaccount shall be used to optionally redeem all or a portion of the Assessment Area Two Bonds
in accordance with Section 3.01(a) hereof and Exhibit B hereto.

SECTION 4.02. Assessment Area Two Revenue Account. The Trustee shall transfer
from amounts on deposit in the Assessment Area Two 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 Interest
Payment Date, commencing May 1, 2024, to the Assessment Area Two Interest Account
of the Debt Service Fund, an amount equal to the interest on the Assessment Area Two
Bonds becoming due on the next succeeding Interest Payment Date, less any amount on
deposit in the Assessment Area Two Interest Account not previously credited;

SECOND, no later than the Business Day next preceding each November 1,
commencing November 1, 2024, to the Assessment Area Two Sinking Fund Account, an
amount equal to the principal amount of Assessment Area Two Bonds subject to sinking
fund redemption on such May 1, less any amount on deposit in the Assessment Area Two
Sinking Fund Account not previously credited;

THIRD, upon receipt but no later than the Business Day next preceding each
Interest Payment Date while Assessment Area Two Bonds remain Outstanding, to the
Assessment Area Two 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
Assessment Area Two Bonds;

FOURTH, notwithstanding the foregoing, at any time the Assessment Area Two
Bonds are subject to redemption on a date which is not a May 1 or November 1 Interest
Payment Date, the Trustee shall be authorized to transfer to the Assessment Area Two
Interest Account, the amount necessary to pay interest on the Assessment Area Two Bonds
subject to redemption on such date; and
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Requirement, the amount on deposit in the Assessment Area Two Reserve Account in excess of
the Assessment Area Two Reserve Requirement as a result thereof shall then be transferred to the
General Subaccount within the Assessment Area Two Acquisition and Construction Account and
applied as provided in Section 4.01(a) hereof.

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

In addition, and together with the moneys transferred from the Assessment Area
Two Reserve Account pursuant to this paragraph, if the amount on deposit in the Assessment Area
Two General Redemption Subaccount is not sufficient to redeem a principal amount of the
Assessment Area Two Bonds in an Authorized Denomination, the Trustee is authorized to
withdraw amounts from the Assessment Area Two Revenue Account to round up the amount in
the Assessment Area Two Prepayment Subaccount to the nearest Authorized Denomination.
Notwithstanding the foregoing, no transfers from the Assessment Area Two Revenue Account
shall be made to pay interest on and/or principal of the Assessment Area Two Bonds for the
extraordinary mandatory redemption thereof if the deposits required under Section 4.02 FIRST
through FIFTH cannot first be made in full.

(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 "Assessment Area Two Bond Redemption Account" and within such Account,
an "Assessment Area Two General Redemption Subaccount,” an "Assessment Area Two Optional
Redemption Subaccount," and an "Assessment Area Two Prepayment Subaccount." Except as
otherwise provided in this Supplemental Trust Indenture regarding Prepayments or in connection
with the optional redemption of the Assessment Area Two Bonds, moneys to be deposited into the
Assessment Area Two Bond Redemption Account as provided in Section 6.06 of the Master
Indenture shall be deposited to the Assessment Area Two General Redemption Subaccount.

(h) Moneys that are deposited into the Assessment Area Two General
Redemption Subaccount (including all earnings on investments held therein) shall be used to call
for the extraordinary mandatory redemption of Assessment Area Two Bonds in accordance with
Exhibit B hereto.

i) Moneys in the Assessment Area Two Prepayment Subaccount (including
all earnings on investments held in such Assessment Area Two Prepayment Subaccount) shall be
accumulated therein to be used to call for extraordinary mandatory redemption in accordance with
Exhibit B hereto an amount of Assessment Area Two Bonds equal to the amount of money
transferred to the Assessment Area Two Prepayment Subaccount of the Assessment Area Two
Bond Redemption Account for the purpose of such extraordinary mandatory redemption as
provided in Exhibit B. In addition, and together with the moneys transferred from the Assessment
Area Two Reserve Account pursuant to paragraph (f) above, if the amount on deposit in the
Assessment Area Two Prepayment Subaccount is not sufficient to redeem a principal amount of
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FIFTH, subject to the foregoing paragraphs, the balance of any moneys remaining
after making the foregoing deposits shall be first deposited into the Assessment Area Two
Costs of Issuance Account upon the written request of the District to cover any deficiencies
in the amount allocated to pay the cost of issuing the Assessment Area Two Bonds and
next, any balance in the Assessment Area Two Revenue Account shall remain on deposit
in such Assessment Area Two Revenue Account, unless needed for the purposes of
rounding the principal amount of an Assessment Area Two Bond subject to extraordinary
mandatory redemption pursuant to Section 4.01(i) hereof to an Authorized Denomination,
or unless pursuant to the Arbitrage Certificate, it is necessary to make a deposit into the
Assessment Area Two Rebate Fund, in which case, the District shall direct the Trustee to
make such deposit thereto.

Notwithstanding the foregoing, in the event of redemption of Assessment Area Two Bonds
from Prepayments on deposit in the Assessment Area Two Prepayment Subaccount, the Trustee
is further authorized, upon written direction from the District, to transfer from the Assessment
Area Two Revenue Account to the Assessment Area Two Prepayment Subaccount sufficient funds
to cause the redemption of the next closest Authorized Denomination of Assessment Area Two
Bonds, as provided in Section 4.01(i) hereinabove.

SECTION 4.03. Power to Issue Assessment Area Two Bonds and Create Lien. The
District is duly authorized under the Act and all applicable laws of the State to issue the Assessment
Area Two Bonds, to execute and deliver the Indenture and to pledge the Assessment Area Two
Pledged Revenues for the benefit of the Assessment Area Two Bonds to the extent set forth herein.
The Assessment Area Two 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 Assessment Area Two Bonds, except
as otherwise permitted under Section 5.04 hereof. The Assessment Area Two Bonds and the
provisions of the Indenture are and will be valid and legally enforceable obligations of the District
in accordance with their respective terms. The District 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
Holders of the Assessment Area Two Bonds under the Indenture against all claims and demands
of all persons whomsoever.

SECTION 4.04. Assessment Area Two Project to Conform to the Engineer's Report.
Simultaneously with the issuance of the Assessment Area Two Bonds, the District will promptly

proceed to construct or acquire the Assessment Area Two Project as described in Exhibit A hereto
and in the Engineer's Report relating thereto, all pursuant to the terms and provisions of the
Acquisition Agreement.

SECTION 4.05. Prepayments; Removal of Assessment Area Two Special Assessment
Liens.

(a) At any time any owner of property subject to the Assessment Area Two
Special Assessments may, at its option, or as a result of acceleration of the Assessment Area Two
Special Assessments because of non-payment thereof, shall, or by operation of law, require the
District to reduce or release and extinguish the lien upon its property by virtue of the levy of the
Assessment Area Two Special Assessments by paying or causing there to be paid, to the District
all or a portion of the A Area Two Assessment, which shall constitute Assessment Area
Two Prepayment Principal, plus, except as provided below, accrued interest to the next succeeding
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Quarterly Redemption Date (or the first succeeding Quarterly Redemption Date that is at least
forty-five (45) days after such Prepayment, if such Prepayment is made within forty-five (45)
calendar days before the next succeeding Quarterly Redemption Date, as the case may be),
attributable to the property subject to Assessment Area Two Special Assessments owned by such
owner. To the extent that such Prepayments are to be used to redeem Assessment Area Two Bonds
pursuant to the extraordinary mandatory redemption provisions set forth in Exhibit B hereto, in
the event the amount on deposit in the Assessment Area Two Reserve Account will exceed the
Assessment Area Two Reserve Requirement for the Assessment Area Two Bonds as a result of a
Prepayment in accordance with this Section 4.05(a) and the resulting extraordinary mandatory
redemption of Assessment Area Two Bonds, the excess amount shall be transferred from the
Assessment Area Two Reserve Account to the Assessment Area Two Prepayment Subaccount, as
a credit against the Assessment Area Two Prepayment Principal otherwise required to be paid by
the owner of such lot or parcel, upon written instructions of the District to the Trustee together
with a certificate of a Responsible Officer of the District stating that, after giving effect to such
transfers sufficient moneys will be on deposit in the Assessment Area Two Reserve Account to
equal or exceed the Assessment Area Two Reserve Requirement.

(b) Upon receipt of Assessment Area Two Prepayment Principal as described
in paragraph (a) above, subject to satisfaction of the conditions set forth therein, the District shall
immediately pay the amount so received to the Trustee, and the District shall take such action as
is necessary to record in the official improvement lien book of the District that the Assessment
Area Two Assessment has been paid in whole or in part and that such Assessment Area Two
Assessment lien is thereby reduced, or released and extinguished, as the case may be.

The Trustee may conclusively rely on the District's determination of what moneys
constitute Prepayments. The Trustee shall calculate the amount available for the extraordinary
mandatory redemption of the applicable Assessment Area Two Bonds from Assessment Area Two
Prepayment Principal forty-five (45) days prior to each Quarterly Redemption Date.

[END OF ARTICLE 1V]
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Assessments or any Bonds or other obligations secured by other Special Assessments (i) if such
Special Assessments are levied on District Lands not subject to the Assessment Area Two Special
Assessments, (ii) if such Bonds or other obligations are issued to finance a capital project that is
necessary to remediate any natural disaster, catastrophic damage or failure with respect to the
Assessment Area Two Project, or (iii) upon the written consent of the Majority Holders.

SECTION 5.05. Requisite Holders for Direction or Consent. Anything in the Master
Indenture to the contrary notwithstanding, any direction or consent or similar provision which
requires the Holders of more than fifty percent (50%) in aggregate principal amount of the
Outstanding Assessment Area Two Bonds shall in each case be deemed to refer to, and shall mean,
the Majority Holders.

SECTION 5.06. Acknowledgement Regarding Assessment Area Two Acquisition and
Construction Account Moneys Following an Event of Default. In accordance with the provisions
of the Indenture, the Assessment Area Two Bonds are payable solely from the Assessment Area
Two Pledged Revenues and any other moneys held by the Trustee under the Indenture for such
purpose. Anything in the Indenture to the contrary notwithstanding, the District hereby
acknowledges that the Assessment Area Two Pledged Revenues include, without limitation, all
amounts on deposit in the Assessment Area Two Acquisition and Construction Account, and the
Subaccounts therein, of the Acquisition and Construction Fund then held by the Trustee and that,
upon the occurrence of an Event of Default with respect to the Assessment Area Two Bonds, (i)
the Assessment Area Two Pledged Revenues may not be used by the District (whether to pay costs
of the Assessment Area Two Project or otherwise) without the consent of the Majority Holders,
and (ii) the Assessment Area Two Pledged Revenues may be used by the Trustee, at the direction
or with the approval of the Majority Holders, to pay costs and expenses incurred in connection
with the pursuit of remedies under the Indenture, provided, however notwithstanding anything
herein to the contrary the Trustee is also authorized to utilize the Assessment Area Two Pledged
Revenues to pay fees and expenses as provided in Section 10.12 of the Master Indenture.

During the continuance of an Event of Default specified in Subsections 10.02(a), 10.02(b)
or 10.02(g) of the Master Indenture (a "Payment Related Default"), disbursements from the
Assessment Area Two Acquisition and Construction Account, and the Subaccounts therein, shall
be made only with the consent of the Majority Holders, except as provided below. During the
continuance of a Payment Related Default, the Majority Holders shall have the right to provide
direction to the District to terminate, suspend, or proceed under any contracts for construction of
the Assessment Area Two Project entered into prior to the occurrence of such Payment Related
Default. The Majority Holders may provide such direction at any time during the continuance of
such Payment Related Default and shall not be deemed to have waived their right to do so through
inaction or delay and may change such direction from time to time.

@) Until such time as the Majority Holders provide such direction to the
District, disbursements may be made without the consent of the Majority Holders for Costs
incurred by the District under construction contracts entered into by the District prior to
the occurrence of such Payment Related Default.

(ii) Upon direction by the Majority Holders to proceed under any such
contract(s), no consent of the Majority Holders shall be required for disbursements for
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ARTICLE V
COVENANTS AND DESIGNATIONS OF THE DISTRICT

SECTION 5.01. Collection of Assessment Area Two Special A Pursuant to
the terms and provisions of the Master Indenture, and except as provided in the next succeeding
sentence, the District shall collect the Assessment Area Two Special Assessments relating to the
acquisition and construction of the Assessment Area Two 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 District shall, pursuant to the provisions of the
Assessment Resolutions, directly collect the Assessment Area Two Special Assessments levied in
lieu of the Uniform Method with respect to any lands within Assessment Area Two that have not
been platted, or the timing for using the Uniform Method will not yet allow for using such method,
unless the Trustee at the direction of the Majority Holders directs the District otherwise. In
addition, and not in limitation of, the covenants contained elsewhere in this Supplemental Trust
Indenture and in the Master Indenture, the District covenants to comply with the terms of the
proceedings heretofore adopted with respect to the Assessment Area Two Special Assessments,
and to levy and collect the Assessment Area Two Special Assessments and any required true-up
payments set forth in the assessment methodology or True-Up Agreement in such manner as will
generate funds sufficient to pay Debt Service on the Assessment Area Two Bonds when due. All
Assessment Area Two Special Assessments that are collected directly by the District shall be due
and payable by the Landowner not later than thirty (30) days prior to each Interest Payment Date.
The assessment methodology shall not be materially amended without the written consent of the
Majority Holders.

SECTION 5.02. Continuing Disclosure. Contemporaneously with the execution and
delivery hereof, the District and the Landowner have executed and delivered a Continuing
Disclosure Agreement to assist the Underwriter in complying with the requirements of Rule 15¢2-
12 promulgated under the Securities and Exchange Act of 1934. The District covenants and agrees
to comply with the provisions of the Continuing Disclosure Agreement applicable to it; however,
as set forth therein, failure to so comply shall not constitute an 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 Assessment
Area Two funds, accounts and subaccounts therein created hereunder.

SECTION 5.04. Additional Bonds. The District covenants not to issue any other Bonds
or other debt obligations secured by the Assessment Area Two Special Assessments. In addition,
the District covenants not to issue any other Bonds or debt obligations for capital projects, secured
by Special Assessments on the assessable lands within Assessment Area Two of the District that
are subject to the Assessment Area Two Special Assessments until the Assessment Area Two
Special Assessments are Substantially Absorbed. The District shall present the Trustee with a
written certification that the Assessment Area Two Special Assessments are Substantially
Absorbed, and the Trustee may rely conclusively upon such certification and shall have no duty to
verify if the Assessment Area Two Special Assessments are Substantially Absorbed. In the
absence of such written certification, the Trustee is entitled to assume that the Assessment Area
Two Special Assessments have not been Substantially Absorbed. Such covenants shall not prohibit
the District from issuing refunding Bonds secured by the Assessment Area Two Special
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Costs incurred by the District thereunder until the date of suspension or termination of such
contract directed by the Majority Holders described in subparagraph (iii) below.

(iii)  Upon direction by the Majority Holders to suspend or terminate such
construction contract(s), disbursements for Costs incurred by the District thereunder shall
only be made (x) for disbursements for Costs incurred by the District under construction
contracts entered into by the District prior to the occurrence of such Payment Related
Default and which Costs relate to work performed before the earliest date on which the
District is entitled to suspend or terminate such construction contract at the direction of the
Majority Holders, or (y) with the consent of the Majority Holders.

Notwithstanding anything to the contrary contained herein, during the continuance of a
Payment Related Default, the consent of the Majority Holders shall be required for disbursements
for Costs under contracts for the acquisition of Assessment Area Two Project improvements from
the Landowner or its affiliates.

SECTION 5.07. Amendment to Master Indenture. Section 10.02(g) of the Master
Indenture is hereby amended with respect to the Assessment Area Two Bonds to provide as
follows:

"(g) ifatany time the amount in the Assessment Area Two Reserve Account is less than
the Reserve Requirement as a result of the Trustee withdrawing an amount therefrom to satisfy the

Debt Service Requirement on the Assessment Area Two Bonds and such amount has not been
restored within thirty (30) days of such withdrawal."

[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, Registrar and Authenticating Agent for
the Assessment Area Two Bonds.

SECTION 6.02. Trustee's Duties. The Trustee shall not be responsible in any manner for
the due execution of this Supplemental Trust Indenture by the District or for the recitals contained
herein (except for the certificate of authentication on the Assessment Area Two Bonds), all of
which are made solely by the District. Nothing contained herein shall limit the rights, benefits,
privileges, protection and entitlement inuring to the Trustee under the Master Indenture.

[END OF ARTICLE VI]
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IN WITNESS WHEREOF, Sawgrass Village Community Development District has
caused this Supplemental Trust Indenture to be executed by the 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 Supplemental
Trust Indenture to be executed by one of its authorized signatories, all as of the day and year first
above written.

SAWGRASS VILLAGE COMMUNITY

DEVELOPMENT DISTRICT
[SEAL]

Attest:
By:

Chairperson, Board of Supervisors
By:

Secretary, Board of Supervisors
U.S. BANK TRUST COMPANY,

NATIONAL ASSOCIATION,
as Trustee, Paying Agent and Registrar

By:

Leanne Duffy, Vice President
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ARTICLE VII
MISCELLANEOUS PROVISIONS

SECTION 7.01. Interpretation of Suppl 1 Trust Indenture. This Supplemental
Trust Indenture amends and supplements the Master Indenture with respect to the Assessment
Area Two Bonds, and all of the provisions of the Master Indenture, to the extent not inconsistent
herewith, are incorporated in this Supplemental Trust Indenture by reference. To the maximum
extent possible, the Master Indenture and the Supplemental Trust Indenture shall be read and
construed as one document.

SECTION 7.02. Amendments. Any amendments to this Supplemental Trust Indenture
shall be made pursuant to the provisions for amendment contained in the Master Indenture.

SECTION 7.03. Counterparts. This Supplemental Trust 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 Supplemental Trust Indenture are hereby incorporated herein
and made a part of this Supplemental Trust Indenture for all purposes.

SECTION 7.05. Payment Dates. In any case in which an Interest Payment Date or the
maturity date of the Assessment Area Two Bonds or the date fixed for the redemption of any
Assessment Area Two 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 Assessment Area

Two Bonds, and no other person is intended to be a third party beneficiary hereof to be entitled to
assert or preserve any claim hereunder.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK —
SIGNATURE PAGE FOLLOWS]
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EXHIBIT A

DESCRIPTION OF ASSESSMENT AREA TWO PROJECT
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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 ASSESSMENT AREA TWO BONDS ARE LIMITED OBLIGATIONS OF THE
DISTRICT PAYABLE SOLELY OUT OF THE ASSESSMENT AREA TWO PLEDGED
REVENUES PLEDGED THEREFOR UNDER THE INDENTURE, AND NEITHER THE
PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING POWER OF THE
DISTRICT, MANATEE 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 ASSESSMENT AREA TWO BONDS, EXCEPT
THAT THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO
EVIDENCE AND CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION,
ASSESSMENT AREA TWO SPECIAL ASSESSMENTS (AS DEFINED IN THE
INDENTURE) TO SECURE AND PAY THE ASSESSMENT AREA TWO BONDS. THE
ASSESSMENT AREA TWO 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.

This Bond is one of an authorized issue of Assessment Area Two Bonds of the Sawgrass
Village 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"), Ordinance No. 22-60 enacted by the
Board of County Commissioners of Manatee County, Florida, which became effective on
December 8, 2022, designated as "Sawgrass Village Community Development District Special
Assessment Bonds, Series 2023 (Assessment Area Two)" (the "Assessment Area Two Bonds"), in
the aggregate principal amount of [ ] and 00/100 Dollars
(S[ 1) of like date, tenor and effect, except as to number. The Assessment Area Two
Bonds are being issued under authority of the laws and Constitution of the State, including
particularly the Act, to pay, among other things, the costs of constructing and/or acquiring a portion
of the Assessment Area Two Project (as defined in the herein referred to Indenture). The
Assessment Area Two Bonds shall be issued as fully registered Assessment Area Two Bonds in
Authorized Denominations, as set forth in the Indenture. The Assessment Area Two Bonds are
issued under and secured by a Master Trust Indenture dated as of June 1, 2023 (the "Master
Indenture"), as supplemented by a Supplemental Trust Indenture dated as of November 1, 2023
(the "Supplemental Trust Indenture" and together with the Master Indenture, the "Indenture"), each
by and between the District and the Trustee, executed counterparts of which are on file at the
designated corporate trust office of the Trustee in Orlando, 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 Assessment Area Two Bonds issued under
the Indenture, the operation and application of the Debt Service 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 Assessment Area Two Bonds, the levy and the evidencing and
certifying for collection, of the Assessment Area Two Special Assessments, the nature and extent
of the security for the Assessment Area Two Bonds, the terms and conditions on which the
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EXHIBIT B

[FORM OF ASSESSMENT AREA TWO BONDS]|

UNITED STATES OF AMERICA
STATE OF FLORIDA
MANATEE COUNTY, FLORIDA
SAWGRASS VILLAGE COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BOND, SERIES 2023
(ASSESSMENT AREA TWO)
Interest Rate Maturity Date CusIP
% November 1,20

Date of Original Issuance
[ 1,2023

Registered Owner: CEDE & CO.
Principal Amount:

KNOW ALL PERSONS BY THESE PRESENTS that the Sawgrass Village Community
Development District (the "District"), for value received, hereby promises to pay to the Registered
Owner shown above or registered assigns, on the Maturity Date set forth above, from the sources
hereinafter mentioned, 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. Principal of
and interest on this Bond are payable by U.S. Bank Trust Company, National Association, in
Orlando, Florida, as paying agent (said U.S. Bank Trust Company, National Association and/or
any bank or trust company to become successor paying agent being herein called the "Paying
Agent"), made payable to the Registered Owner and mailed on each Interest Payment Date
commencing May 1, 2024 to the address of the Registered Owner as such name and address shall
appear on the registry books of the District 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 fifteenth 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"), provided however presentation is not required for payment while
the Assessment Area Two Bonds are registered in book-entry only form. 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 May 1 or
November 1 to which interest has been paid, in which case from the date of authentication hereof,
or unless such date of authentication is prior to May 1, 2024, 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 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 the Paying Agent, notice whereof shall be given to Bondholders of record
as of the fifth (5th) day prior to such mailing, at their registered addresses, not less than ten (10)

B-1

Assessment Area Two Bonds are issued, the rights, duties and obligations of the District 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 Assessment Area Two Bonds, the conditions
under which such Indenture may be amended with the consent of the Majority Holders, and as to
other rights and remedies of the Registered Owners of the Assessment Area Two Bonds.

The Registered 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 Registered Owner of this Bond that such Registered Owner
shall never have the right to require or compel the exercise of the ad valorem taxing power of the
District, the County, the State or any other political subdivision thereof, or taxation in any form of
any real or personal property of the District, 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 Assessment Area Two
Special Assessments to be assessed and levied by the District as set forth in the Indenture.

By the acceptance of this Bond, the Registered Owner hereof assents to all the provisions
of the Indenture. Capitalized terms used herein and not otherwise defined have the meanings given
to such terms in the Indenture.

This Bond is payable from and secured by Assessment Area Two 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 Assessment Area Two Special Assessments to secure and pay the Assessment Area Two Bonds.

The Assessment Area Two 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 Assessment Area Two Bonds shall be made on the dates specified below. Upon any
redemption of Assessment Area Two Bonds other than in accordance with scheduled mandatory
sinking fund redemption amounts, 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 Assessment Area Two Bonds in substantially equal annual
installments of principal and interest (subject to rounding to Authorized Denominations of
principal) over the remaining term of the Assessment Area Two 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 Assessment Area Two 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 amount is due, the foregoing recalculation shall not
be made to mandatory sinking fund redemption amounts due in the year in which such redemption
or purchase occurs, but shall be made to mandatory sinking fund redemption amounts for the
immediately succeeding and subsequent years.
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Optional Redemption

The Assessment Area Two Bonds maturing after November 1, 20[__] may, at the option
of the District, be called for redemption prior to maturity as a whole or in part, at any time, on or
after [ 1, 20[__] (less than all Assessment Area Two Bonds of a maturity to be selected by
lot), at a Redemption Price equal to the principal amount of Assessment Area Two Bonds to be
redeemed, plus accrued interest from the most recent Interest Payment Date through which interest
has been paid to the redemption date from moneys on deposit in the Assessment Area Two
Optional Redemption Subaccount of the Assessment Area Two Bond Redemption Account. If
such optional redemption shall be in part, the District shall select such principal amount of
Assessment Area Two Bonds to be optionally redeemed from each maturity so that debt service
on the remaining Outstanding Assessment Area Two Bonds is substantially level.

Extraordinary Mandatory Redemption in Whole or in Part

The Assessment Area Two 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 Assessment Area Two Bonds
to be redeemed, plus interest accrued to the redemption date, as follows:

@) From Assessment Area Two Prepayment Principal deposited into the
Assessment Area Two Prepayment Subaccount of the Assessment Area Two Bond
Redemption Account following the payment in whole or in part of Assessment Area Two
Special Assessments on any assessable property within Assessment Area Two in
accordance with the provisions of Section 4.05(a) of the Supplemental Trust Indenture,
together with any excess moneys transferred by the Trustee from the Assessment Area Two
Reserve Account to the Assessment Area Two Prepayment Subaccount as a result of such
Assessment Area Two Prepayment and pursuant to Sections 4.01(f) and 4.05(a) of the
Supplemental Trust Indenture. If such redemption shall be in part, the District shall select
such principal amount of Assessment Area Two Bonds to be redeemed from each maturity
so that debt service on the remaining Outstanding Assessment Area Two Bonds is
substantially level; or

(ii) From moneys, if any, on deposit in the Assessment Area Two Funds,
Accounts and Subaccounts (other than the Assessment Area Two Rebate Fund and the
Assessment Area Two Acquisition and Construction Account) sufficient to pay and redeem
all Outstanding Assessment Area Two Bonds and accrued interest thercon to the
redemption date or dates in addition to all amounts owed to Persons under the Master
Indenture; or

(iii)  Upon the Completion Date of the entire Assessment Area Two Project, from
any funds remaining on deposit in the Assessment Area Two Acquisition and Construction
Account not otherwise reserved to complete the Assessment Area Two Project and
transferred to the Assessment Area Two General Redemption Subaccount of the
Assessment Area Two Bond Redemption Account. If such redemption shall be in part, the
District shall select such principal amount of Assessment Area Two Bonds to be redeemed
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The Assessment Area Two Bonds maturing on November 1, 20[__] are subject to
mandatory sinking fund redemption from the moneys on deposit in the Assessment Area Two
Sinking Fund Account on November 1 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 Amount

* Maturity

Except as otherwise provided in the Indenture, if less than all of the Assessment Area Two
Bonds subject to redemption shall be called for redemption, the particular such Assessment Area
Two Bonds or portions of such Assessment Area Two Bonds to be redeemed shall be selected by
lot by the Registrar as provided in the Indenture.

Notice of each redemption of the Assessment Area Two Bonds is required to be mailed by
the Registrar, postage prepaid, not less than thirty (30) nor more than sixty (60) days prior to the
redemption date to each Registered Owner of the Assessment Area Two Bonds to be redeemed at
the address of such Registered Owner recorded on the bond register maintained by the Registrar.
The District may provide that the any optional redemption of Assessment Area Two Bonds issued
under the Indenture may be subject to certain conditions; provided that the notice of such
conditional optional redemption must expressly state that such optional redemption is conditional
and describe the conditions for such redemption. On the date designated for redemption, notice
having been given and money for the payment of the Redemption Price being held by the Paying
Agent, all as provided in the Indenture, the Assessment Area Two 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 Assessment Area Two Bonds or such portions thereof on such date,
interest on such Assessment Area Two Bonds or such portions thereof so called for redemption
shall cease to accrue, such Assessment Area Two Bonds or such portions thereof so called for
redemption shall cease to be entitled to any benefit or security under the Indenture and the
Registered Owners thereof shall have no rights in respect of such Assessment Area Two Bonds or
such portions thereof so called for redemption except to receive payments of the Redemption Price
thereof so held by the Paying Agent. Further notice of redemption shall be given by the Registrar
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
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from each maturity so that debt service on the r ining O ding A Area

Two Bonds is substantially level.

Mandatory Sinking Fund Redemption

The Assessment Area Two Bonds maturing on November 1, 20[_] are subject to
mandatory sinking fund redemption from the moneys on deposit in the Assessment Area Two
Sinking Fund Account on November 1 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 Amount

" Maturity.

The Assessment Area Two Bonds maturing on November 1, 20[__] are subject to
mandatory sinking fund redemption from the moneys on deposit in the Assessment Area Two
Sinking Fund Account on November 1 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 Red Amount
*
* Maturity
B-5

shall in any manner defeat the effectiveness of a call for redemption if notice thereof is given as
above prescribed.

The Registered 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.

In certain events, on the conditions, in the manner and with the effect set forth in the
Indenture, the principal of all the Assessment Area Two Bonds then Outstanding under the
Indenture may become and may be declared due and payable before the stated maturity thereof,
with the interest accrued thereon.

Modifications or alterations of the Indenture or of any Indenture supplemental thercto 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 two (2) 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 District, thereupon and thereafter no claimant shall have any rights against the Trustee or
Paying Agent to or in respect of such moneys.

If the District deposits or causes to be deposited with the Trustee funds or Government
Obligations (as defined in the Master Indenture) sufficient to pay the principal or Redemption
Price of any Assessment Area Two Bond 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, or date of
redemption, as applicable, the lien of such Assessment Area Two Bonds as to the Assessment Area
Two Pledged Revenues with respect to the Assessment Area Two Bonds shall be discharged,
except for the rights of the Registered 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.

This Bond shall initially be issued in the name of Cede & Co. as nominee for DTC, and so
long as this Bond is held in book-entry-only form Cede & Co. shall be considered the Registered
Owner for all purposes hereof, including the payment of the principal of and interest on this Bond.
Payment to Direct Participants shall be the responsibility of DTC. Payments by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to individual Beneficial
Owners shall be the responsibility of Direct Participants and Indirect Participants and not of DTC,
the District or the Trustee.

The District shall keep books for the registration of the Assessment Area Two Bonds at the
designated corporate trust office of the Registrar in Orlando, Florida. Subject to the restrictions
contained in the Indenture, the Assessment Area Two 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 District kept by the Registrar and only upon surrender thereof together with a written
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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
Assessment Area Two Bonds is exercised, the District shall execute and the Trustee shall
authenticate and deliver a new Bond or Assessment Area Two Bonds in authorized form and in
like 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 District 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 Assessment Area Two Bonds.

The District, 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 owner thereof (whether or not such Bond shall be overdue) for the purpose of receiving
payment of or on account of the principal of, premium, if any, 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 District, the Trustee, the Paying
Agent, nor the Registrar 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 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 Assessment Area Two Bonds of which this Bond is one, is in full
compliance with all constitutional and statutory limitations or provisions.

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, or such other authenticating agent as may be appointed by the Trustee under the Indenture,
of the certificate of authentication endorsed hereon.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK —
SIGNATURE PAGE FOLLOWS]

CERTIFICATE OF AUTHENTICATION

This Bond is one of the Assessment Area Two Bonds delivered pursuant to the within
mentioned Indenture.

Date of Authentication:

U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION,
as Trustee

By

Authorized Signatory
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IN WITNESS WHEREOF, Sawgrass Village Community Development District has
caused this Bond to be signed by the facsimile signature of the 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.

SAWGRASS VILLAGE COMMUNITY

DEVELOPMENT DISTRICT
By:
Chairperson, Board of Supervisors
(SEAL)
Attest:
By:

Secretary, Board of Supervisors

STATEMENT OF VALIDATION

This Bond is one of a series of Bonds which were validated by judgment of the Circuit
Court of the Twelfth Judicial Circuit of the State of Florida, in and for Manatee County, rendered
on the 2™ day of May, 2023.

SAWGRASS VILLAGE COMMUNITY
DEVELOPMENT DISTRICT

By:
Chairperson, Board of Supervisors

(SEAL)

Attest:

By:

Secretary, Board of Supervisors



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:

TENCOM - as tenants in common

TEN ENT - 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
FORM OF REQUISITION
SAWGRASS VILLAGE COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2023
(ASSESSMENT AREA TWO)
(Acquisition and Construction)

The undersigned, a Responsible Officer of the Sawgrass Village Community Development
District (the "District") hereby submits the following requisition for disbursement under and
pursuant to the terms of the Master Trust Indenture by and between the District and U.S. Bank
Trust Company, National Association, as trustee (the "Trustee"), dated as of June 1, 2023 as
supplemented by that certain Second Supplemental Trust Indenture dated as of November 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) Subaccount of the Assessment Area Two Acquisition and Construction Account
from which disbursement to be made:

General Subaccount
Parcel IV-B Ponds and Infrastructure Project Subaccount

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 Assessment Area
Two Acquisition and Construction Account and the Subaccount therein indicated
above; and

3. each disbursement set forth above was incurred in connection with the Costs of the

Assessment Area Two Project.

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
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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 NOTICE: The signature to this assignment
a member firm of the New York Stock must correspond with the name of the
Exchange or a commercial bank or trust Registered Owner as it appears upon the face of

company the within Bond in every particular, without
alteration or enlargement or any change
whatsoever.

Please insert social security or other identifying
number of Assignee.

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.

Attached hereto or on file with the District are copies of the invoice(s) or applicable
contracts from the vendor of the property acquired or the services rendered, as well as applicable
conveyance instruments (e.g. deed(s), bill(s) of sale, easement(s), etc.) with respect to which
disbursement is hereby requested.

SAWGRASS VILLAGE COMMUNITY
DEVELOPMENT DISTRICT

By:

Responsible Officer
Date:
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CONSULTING ENGINEER'S APPROVAL ONLY

The undersigned Consulting Engineer hereby certifies that this disbursement is for a Cost
of the Assessment Area Two Project and is consistent with: (i) the applicable acquisition or
construction contract; (ii) the plans and specifications for the portion of the Assessment Area Two
Project; and (iii) the report of the Consulting Engineer, as such report shall have been amended or
modified on the date hereof.

The Consulting Engineer further certifies and agrees that for any requisition (a) the portion
of the Assessment Area Two Project that is the subject of this requisition is complete, (b) the
Assessment Area Two Project improvements are constructed in a sound workmanlike manner and
in accordance with industry standards; (c) the purchase price to be paid by the District for the
portion of the Assessment Area Two Project to be acquired with this disbursement is no more than
the lesser of (i) the fair market value of such improvements and (ii) the actual cost of construction
of such improvements, (d) the plans and specifications for such portion of the Assessment Area
Two Project improvements have been approved by all regulatory bodies required to approve them
or such approval can reasonably be expected to be obtained; (e) all currently required approvals
and permits for the acquisition, construction, reconstruction, installation and/or equipping of the
portion of the Assessment Area Two Project for which disbursement is made have been obtained
from all applicable regulatory bodies; (f) for that portion of the Assessment Area Two Project
being acquired, all contractors, subcontractors, and materialmen that have provided services or
materials in connection with the portion of the Assessment Area Two Project for which
disbursement is made hereby have been paid; and (g) the portion of the Assessment Area Two
Project that is the subject of this requisition is a proper charge against the Assessment Area Two
Acquisition and Construction Account.

Consulting Engineer

Date:

a a natural person who has individual net worth, or joint net worth with the
person's spouse, 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;

a a natural person with income exceeding $200,000 in each of the two most
recent years or joint income with a spouse exceeding $300,000 for those years and a
reasonable expectation of the same income level in the current year; or

a 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.

3. The Investor has been supplied with an (electronic) copy of the Preliminary Limited
Offering Memorandum dated November 13, 2023 of the District 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.

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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EXHIBIT D
FORM OF INVESTOR LETTER

[Date]

Sawgrass Village Community Development District
2005 Pan Am Circle, Suite #300
Tampa, FL 33607

FMSbonds, Inc.
20660 W. Dixie Highway
North Miami Beach, FL 33180

Re:  $[ ] Sawgrass Village Community Development District Special
Assessment Bonds, Series 2023 (Assessment Area Two)

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, 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 is an "accredited investor" as described in Rule 501 under Regulation
D of the Securities Act of 1933, as amended (the "Securities Act"), 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:

Q a bank, insurance company, registered investment company, business
development company, or small business investment company;

Q an employee benefit plan, within the meaning of the Employee Retirement
Income Security Act, if a bank, insurance company, or registered investment adviser makes
the investment decisions, or if the plan has total assets in excess of $5 million;

Q a charitable organization, corporation, or partnership with assets exceeding
$5 million;
] a business in which all the equity owners are "accredited investors;"
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[Date of Delivery]

Board of Supervisors of Sawgrass Village
Community Development District
Manatee County, Florida

Re: §[ ] Sawgrass Village Community Development District (Manatee
County, Florida) Special Assessment Bonds, Series 2023 (Assessment Area Two)

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by Sawgrass Village
Community Development District (the "District") of its $[ ] original principal amount
of Special Assessment Bonds, Series 2023 (Assessment Area Two) (the "Assessment Area Two
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
by Ordinance No. 22-60, duly enacted by the Board of County Commissioners of Manatee County,
Florida, on December 6, 2022, which became effective on December 8, 2022. The Assessment
Area Two Bonds are being issued pursuant to the Act, Resolution Nos. 2023-22 and 2023-45
adopted by the Board of Supervisors (the "Board") of the District on December 22, 2022 and
September 12, 2023, respectively (collectively, the "Resolution"). The Assessment Area Two
Bonds are being issued and secured under that certain Master Trust Indenture dated as of June 1,
2023 (the "Master Indenture"), as supplemented by that certain Second Supplemental Trust
Indenture dated as November 1, 2023 (the "Supplemental Indenture" and, together with 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 Assessment Area Two Bonds are being issued for the primary purpose of financing
the Assessment Area Two Project. To secure the payment of the Assessment Area Two Bonds,
and subject to the terms of the Indenture, the District has pledged to the holders of the Assessment
Area Two Bonds, and granted a lien to the holders of the Assessment Area Two Bonds on, the
Assessment Area Two 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
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Board of Supervisors of Sawgrass Village
Community Development District
Manatee County, Florida

[Date of Delivery]

Page 2 of 3

issuance of the Assessment Area Two 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 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 EPG
Moccasin Wallow Development, LLC, a Florid limited liability company, as landowner of all the
real property within the Assessment Area Two subject to the Assessment Area Two Special
Assessments constituting the Assessment Area Two Pledged Revenues, without undertaking to
verify such representations by independent investigation.

Based on the foregoing, and subject to the qualifications and limitations stated in this letter,
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 Assessment Area Two Bonds.

2. The Indenture has been duly authorized, executed and delivered by the District. The
Indenture creates a valid pledge of the Assessment Area Two Pledged Revenues with respect to
the Assessment Area Two Bonds 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 Assessment Area Two Bonds have been duly
authorized by the District and, assuming the due authentication thereof, the Assessment Area Two
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 that the District must continue to meet after the issuance of the Assessment Area
Two Bonds in order that interest on the Assessment Area Two 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 Assessment Area Two 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 to maintain the exclusion from gross income for
federal income tax purposes of interest on the Assessment Area Two Bonds. In rendering the
opinion expressed below, we have assumed continuing compliance with the covenants that must
be met after the issuance of the Assessment Area Two Bonds in order that interest on the
Assessment Area Two Bonds not be included in gross income for federal income tax purposes.

Based on the foregoing, under existing statutes, regulations, rulings and court decisions,
subject to the assumptions stated in the preceding paragraph, interest on the Assessment Area Two
Bonds is excludable under Section 103 of the Code from the gross income of the owners thereof
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for federal income tax purposes. Furthermore, we are of the opinion that interest on the Assessment
Area Two Bonds is not treated as a preference item in calculating the federal alternative minimum
tax. However, for taxable years beginning after December 31, 2022, interest on the Assessment
Area Two Bonds will be taken into account in computing the alternative minimum tax imposed on
certain corporations under the Code to the extent that such interest is included in the "adjusted
financial statement income" of such corporations.

5. The Assessment Area Two 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 Assessment Area Two 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 Assessment Area Two Bonds are limited
obligations of the District payable solely from the Assessment Area Two Pledged Revenues, and
neither the full faith and credit nor the taxing power of the District, Manatee County, Florida, the
State of Florida or any other political subdivision thereof is pledged as security for the payment of
the Assessment Area Two Bonds. The Assessment Area Two Bonds do not constitute an
indebtedness of the District within the meaning of any constitutional or statutory provision or
limitation.

Our opinions expressed herein are predicated upon present laws, facts and circumstances,
and we assume no affirmative obligation to update the opinions expressed herein if such laws,
facts or circumstances change after the date hereof.

Respectfully submitted,
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CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (this "Disclosure Agreement") dated as of
[ ], 2023 is executed and delivered by the Sawgrass Village Community Development
District (the "Issuer" or the "District"), EPG Moccasin Wallow Development, LLC, a Florida
limited liability company (the "Landowner"), and Inframark, LLC, a Texas limited liability
company, as dissemination agent (the "Dissemination Agent") in connection with the Issuer's
Special Assessment Bonds, Series 2023 (Assessment Area Two Project) (the "Bonds"). The Bonds
are secured pursuant to a Master Trust Indenture dated as of June 1, 2023 (the "Master Indenture")
and a Second Supplemental Trust Indenture dated as of November 1, 2023 (the "Second
Supplemental Indenture" and, together with the Master Indenture, 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 Landowner 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 Landowner 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 (as defined herein) 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 the Assessments,
being more particularly described as Assessment Area Two in the Limited Offering Memorandum.

"Assessments" shall mean the non-ad valorem Assessment Area Two 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.

"Bond Year" means the annual period beginning on the second day of November of each
year and ending on the first day of November of the following year.

"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 each entity comprising an Obligated Person (other than the Issuer), the individuals
executing this Disclosure Agreement on behalf of such entity or such person(s) as such entity 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. Inframark, LLC has been designated as the
initial Dissemination Agent hereunder.

"District Manager" shall mean Inframark, LLC, and its successors and assigns.

"EMMA" means the Electronic Municipal Market Access system for municipal securities
disclosures located at http://emma.msrb.org/.
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"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 (c) 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
[ ], 2023, prepared in connection with the issuance of the Bonds.

"Listed Events" 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
Landowner for so long as such Landowner or its affiliates, successors or assigns (excluding
residential homebuyers who are end users) are the owners of District Lands responsible for
payment of at least 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 May 1, 2024.

"Quarterly Report" shall mean any Quarterly Report provided by any 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.



"Rule" shall mean Rule 15¢2-12(b)(5) adopted by the Securities and Exchange
Commission 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 March 31st following the close of the Issuer's
Fiscal Year (the "Annual Filing Date"), commencing with the Annual Report for the Fiscal Year
ending September 30, 2024 which shall be due no later than March 31, 2025. 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"). The Issuer
shall file its Audited Financial Statements for the Fiscal Year ended September 30, 2023 on or
before June 30, 2024. 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, if 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 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 the Audited Financial Statements, as applicable, in accordance with Section 3(a)
above, or (ii) 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)(xvii) has occurred and to immediately send a notice to
the Repository in substantially the form attached hereto as Exhibit A.



(©) If the Dissemination Agent has not received an Annual Report by 12:00
noon on the first (1*") Business Day following the Annual Filing Date for the Annual Report or the
Audited Financial Statements by 12:00 noon on the first (1*) Business Day following the Audited
Financial Statements Filing Date for the Audited Financial Statements, then a Listed Event as
described in Section 6(a)(xvii) shall have occurred and the Dissemination Agent shall immediately
send a notice to the Repository in substantially the form attached as Exhibit A.

(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 be in the form set in Schedule A attached hereto
and shall contain the following Annual Financial Information with respect to the Issuer:

(1) All fund balances in all Funds, Accounts and subaccounts for the
Bonds and the total amount of Bonds Outstanding, in each case as of December 3 1st following the
end of the most recent prior Fiscal Year.

(i1) The method by which Assessments are being levied (whether on-
roll or off-roll) and the amounts being levied by each method in the Assessment Area for the
current Fiscal Year, and a copy of the assessment roll (on roll and off roll) for the Assessments
certified for collection in the Assessment Area for the current Fiscal Year.

(i11))  The method by which Assessments were levied (whether on-roll or
off-roll) and the amounts levied by each method in the Assessment Area for the most recent prior
Fiscal Year.

(iv)  The amount of Assessments collected in the Assessment Area from
the property owners during the most recent prior Fiscal Year.

(V) 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.



(vi)  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.

(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: (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.

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 later than March 31st
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) 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 the 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 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 the Assessment Area only:

(1) The number of lots planned.
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Lot Ownership Information

(i1) The number of lots owned by the Landowner.
(ii1))  The number of lots owned by the Builder.
(iv)  The number of lots owned by homebuyers.

Lot Status Information

v) The number of lots developed.
(vi)  The number of lots platted.

Home Sales Status Information

(vil)  The number of homes sold (but not closed) with homebuyers, during

quarter.

(viii)) The number of homes sold (and closed) with homebuyers, during
quarter.

(ix)  The total number of homes sold and closed with homebuyers
(cumulative).

Material Changes/Transfers

(x) Material changes to any of the following: (1) builder contracts, if
applicable, (2) the number of lots planned to be developed, (3) permits/approvals, and (4) existing
mortgage debt of the Obligated Person or the incurrence of new mortgage debt by the Obligated
Person since the date hereof.

(xi)  Any sale, assignment or transfer of ownership of lands by the
Obligated Person to a third party which will in turn become an Obligated Person hereunder.

(c) 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 Landowner from its 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.



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;
(i1) Non-payment related defaults, if material;

(ii1))  Unscheduled draws on the Assessment Area Two Reserve Account
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;

(vil)  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;*

(xi1)  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
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);

* Not applicable to the Bonds at their date of issuance.
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(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;

(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; and

(xviil) Any amendment to the accounting principles to be followed in
preparing financial statements as required pursuant to Section 4(a)(ix) hereof.

(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 Events described in Section 6(a)(xvii) and (xviii), 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 by the Issuer to the Dissemination Agent 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 Dissemination Agent to
disseminate the information (provided that such date is in compliance within the filing dates
provided within this Section 6(b)).

(©) Notwithstanding anything contained in Section 6(b) above, each Obligated
Person other than the Issuer shall notify the Issuer and the Dissemination Agent of the occurrence
of'a Listed Event described in subsections (a)(x), (xi1), (xiii), (xv), (xvi), or (xvii) that has occurred
with respect to such Obligated Person in compliance with the notification and filing requirements
provided in Section 6(b).
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(d) If the Dissemination Agent has been instructed by the Issuer 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. The initial Dissemination Agent shall be Inframark, LLC.
The acceptance of such designation is evidenced by the execution of this Disclosure Agreement
by a duly authorized signatory of Inframark, LLC. Inframark, LLC, may terminate its role as
Dissemination Agent at any time upon delivery of sixty (60) days prior written notice to the District
and each Obligated Person. The District may terminate the agreement hereunder with the
Dissemination Agent at any time upon delivery of sixty (60) days prior written notice to the
Dissemination Agent and each Obligated Person.

9. 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 each Obligated Person, if any.

10. Additional Information. Nothing in this Disclosure Agreement shall be deemed
to prevent the Issuer 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 or notice of occurrence of a Listed Event, in addition to
that which is required by this Disclosure Agreement. If the Issuer chooses to include any
information in any Annual Report or notice of occurrence of a Listed Event in addition to that
which is specifically required by this Disclosure Agreement, the Issuer shall have no obligation
under this Disclosure Agreement to update such information or include it in any future Annual
Report or notice of occurrence of a Listed Event.

11.  Default. In the event of a failure of the Issuer, the Disclosure Representative, any
Obligated Person or the Dissemination Agent to comply with any provision of this Disclosure
Agreement, the Trustee may (and, 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, any Obligated
Person or a Dissemination Agent, as the case may be, to comply with its obligations under this
Disclosure Agreement. A default under this Disclosure Agreement by any Obligated Person 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, any Obligated Person, or a
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
Landowner 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, each
Obligated Person and the Disclosure Representative 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, each Obligated Person 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, Obligated Person(s), 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 Landowner, the Dissemination Agent, the Trustee, the Participating Underwriter and
the Owners of the Bonds (the Dissemination Agent, the Trustee, Participating Underwriter and
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 such
party with a certified copy of its most recent tax roll provided to the Manatee County Tax Collector
and the Issuer's 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 any state or federal court having jurisdiction in Manatee
County, Florida.

16. Counterparts. This Disclosure Agreement may be executed in several counterparts
and each of which shall be considered an original and all of which shall constitute but one and the
same instrument. A scanned copy of the signatures delivered in a PDF format may be relied upon
as if the original had been received.

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
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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 Landowner or any assignee or successor thereto that
becomes an Obligated Person pursuant to the terms of this Disclosure Agreement, only successors
or assignees to such parties who are, by definition, Obligated Persons, shall be bound or benefited
by this Disclosure Agreement.

[Signature Page Follows]



IN WITNESS WHEREQOF, the undersigned has executed this Disclosure Agreement as

of the date and year set forth above.

[SEAL]

ATTEST:

By:

, Secretary

SAWGRASS VILLAGE COMMUNITY
DEVELOPMENT DISTRICT, AS ISSUER

By:

, Chairperson

Board of Supervisors

EPG MOCCASIN WALLOW
DEVELOPMENT, LLC, AS LANDOWNER

, Manager

INFRAMARK, LLC, and its successors and
assigns, AS DISSEMINATION AGENT

By:
Name:
Title:

CONSENTED TO AND AGREED TO BY:

DISTRICT MANAGER

INFRAMARK, LLC, AS DISTRICT

MANAGER

By:

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:




EXHIBIT A

FORM OF NOTICE TO REPOSITORIES OF FAILURE
TO FILE [ANNUAL REPORT]
[AUDITED FINANCIAL STATEMENTS][QUARTERLY REPORT]

Name of Issuer: Sawgrass Village Community Development District

Name of Bond Issue: $[ | original aggregate principal amount of Special
Assessment Bonds, Series 2023 (Assessment Area Two Project)

Obligated Person(s): Sawgrass Village Community Development District;
Original Date of Issuance: | 1,2023
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] [Section 5] of the Continuing Disclosure Agreement dated
[ ], 2023, by and between the Issuer, the Landowner 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

Trustee
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SCHEDULE A

FORM OF DISTRICT'S ANNUAL REPORT (Due 3/31)

1. Fund Balances

Combined Trust Estate Assets Quarter Ended — 9/30
Acquisition and Construction Fund
Revenue Fund
Reserve Fund
Prepayment Fund
Other
Total Bonds Outstanding
TOTAL

2. Assessment Certification and Collection Information

1. For the Current District Fiscal Year — Manner in which Assessments are collected (On Roll vs.

Off Roll)
$ Certified
On Roll $
Off Roll $
TOTAL $
2. Attach to Report the following:
A. On Roll — Copy of certified assessment roll for the District's current Fiscal Year
B. Off Roll — List of folios and ownership for all off roll Assessments, together with par and

annual Assessment assigned to each folio

3. For the immediately ended Bond Year, provide the levy and collection information

Total Levy $ Levied $ Collected % Collected % Delinquent
On Roll $ $ % %
Off Roll $ $ % %
TOTAL

4. 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 amount
of the Assessments due in any year, a list of delinquent property owners

5. 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

6. The amount of principal and interest to be paid on the Bonds in the current Fiscal Year
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L INTRODUCTION

This Master Assessment Methodology Report (the “Master Report™) details the basis of the benefit
allocation and assessment methodology to support the financing plan to complete the public infrastructure
required within the Sawgrass Village Community Development District (the “District”). The private assessable
lands (“Assessable Property”) benefitting from the public infrastructure are generally described within Exhibit A
of this Master Report and further described within the Engineer’s Report, dated January 17, 2023 (the “Engineer’s

Report™). The objective of this Master Report is to:

1. Identify the District’s capital improvement program (“CIP”) for the project to be financed, constructed
and/or acquired by the District; and

2. Determine a fair and equitable method of spreading the associated costs to the benefiting Assessable
Property within the District pre- and post-development completion; and

3. Provide a basis for the placement of a lien on the Assessable Property within the District benefiting

from the CIP, as outlined by the Engineer’s Report.

The basis of benefit received by Assessable Property relates directly to the proposed CIP. It is the District’s
CIP that will create the public infrastructure that enables Assessable Property within the District to be developed
and improved under current allowable densities. The CIP includes water management and control, water supply,
sewer and wastewater management, roads, parks and recreation, and landscaping/hardscaping/irrigation. The
Engineers Report identified estimated cost to complete the CIP, inclusive of associated “soft costs” such as
legal/engineering services with contingencies to account for commodity and service market fluctuations. This
report will further address additional financing costs associated with funding the CIP. Without the required
improvements in the CIP, the development of the Assessable Property could not be undertaken within the current
development standards. The main objective of this Master Report is to establish a basis on which to quantify and
allocate the special benefit provided by the CIP proportionally to the Assessable Property within the District. A
detailed allocation methodology and finance plan will be utilized to equitably distribute CIP costs upon the

Assessable Property within the District based upon the level of proportional benefit received.

This Master Report outlines the assignment of benefit, assessment methodology and financing structure
for bonds to be issued by the District. As a result of the methodology application, the maximum long-term
assessment associated with the current CIP is identified. The District will issue Special Assessment Bonds (the
“Bonds”), in one or more series consisting of various amounts of principal debt and maturities to finance the

construction and/or acquisition of all or a portion of the CIP.

It is anticipated that the methodology consultant will prepare individual supplemental reports applying
the allocation methodology contained herein for the imposition and collection of long-term special assessments on
a first platted, first assigned basis for repayment of a specific series of Bonds. The methodology consultant may

distribute supplemental reports in connection with updates and/or revisions to the finance plan. Such
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supplemental reports will be created to stipulate amended terms, interest rates, developer contributions if any,
issuance costs and will detail the resulting changes in the level of funding allocated to the various trust accounts
and subaccounts. The Bonds will be repaid from and secured by non-ad valorem assessments levied on those
Assessable Properties benefiting from the public improvements within the District. Non-ad valorem assessments
will be levied each year to provide the funding necessary to pay debt service on the Bonds and to fund operations

and maintenance costs related to the capital improvements maintained by the District.

In summary, this Master Report will determine the benefit, apportionment and financing structure for the
Bonds to be issued by the District in accordance with Chapters 170, 190 and 197, Florida Statutes, as amended, to
establish a basis for the levying and collecting of special assessments based on the benefits received and is

consistent with our understanding and experience with case law on this subject.

DEFINED TERMS

“Assessable Property:” — All private property within the District that receives a special benefit from the CIP.

“Capital Improvement Program”™ (CIP) — The public infrastructure development program as outlined by the

Master Engineer’s Report dated January 17, 2023.
“Developer” — EPG Moccasin Wallow Development, LLC.

“Development Plan” — The end-use configuration of Platted Units and Product Types for Unplatted Parcels

within the District, Table 2.

“District” - Sawgrass Village Community Development District, encompasses 962.512 +/- acres, Manatee County

Florida.
“Engineer Report” ~Master Engineer’s Report, dated January 17, 2023.

“Equivalent Assessment Unit” (EAU) - A weighted value assigned to dissimilar residential lot product types to

differentiate assignment of benefit and lien values.

“Maximum Assessments” - The maximum amount of special assessments and liens to be levied against benefiting

assessable properties.
“Platted Units” - Private property subdivided as a portion of gross acreage by virtue of the platting process.

“Product Type” - Classification assigned by the District Engineer to dissimilar lot products for the development

of the vertical construction. Determined in part as to differentiated sizes, setbacks and other factors.
“Unplatted Parcels” — Gross acreage intended for subdivision and platting pursuant to the Development Plan.

I11. DISTRICT OVERVIEW

The District area encompasses 962.512 +/- acres and is located entirely within Manatee County, Florida,

between 1-75 and US Highway 301, north of Moccasin Wallow Road, and south of Buckeye Road. The primary
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developer of the Assessable Property is EPG Moccasin Wallow Development, LLC (the “Developer™), who has
created the overall development plan as outlined and supported by the Engineer’s Report. The development plan
for the District contemplates multiple phases consisting of approximately 1,780 residential units. The public
improvements as described in the Engineer’s Report include, but are not limited to, water management and control,
water  supply, sewer and wastewater management, roads, parks and recreation, and

landscaping/hardscaping/irrigation.

IV. CAPITAL IMPROVEMENT PROGRAM

The District and Developer are undertaking the responsibility of providing the public infrastructure
necessary to develop the District’s CIP. As designed, the CIP is an integrated system of facilities. Each
infrastructure facility works as a system to provide special benefit to District lands, i.e.: all benefiting landowners
of the Assessable Property within the District benefit the same from the first few feet of infrastructure as they do
from the last few feet. The CIP costs within Table 1 of this Master Report reflect cost as further detailed within the

Engineer’s Report, these costs are exclusive of any financing related costs.

V. FINANCING INFORMATION

The District intends to finance only a portion of the CIP through the issuance of the Bonds; however this
report assumes the financing of 100% of the improvements to identify the full benefit and potential. As the Bonds
will be issued in one or more series, the Bonds will be sized at an amount rounded to the nearest $5,000 and will

include items such debt service reserves, capitalized interest, and issuance costs.

For purposes of the Master Report, conservative allowances have been made for a debt service reserve,
capitalized interest, issuance costs, and collection cost as shown on Table 5. The methodology consultant will issue
supplemental report(s) which outline the provisions specific to each bond issue with the application of the
assessment methodology contained herein. The supplemental report(s) will detail the negotiated terms, interest
rates and costs associated with each series of Bonds representing the market rate at that point in time. The
supplemental reports will outline any Developer contributions towards the completion of the CIP applied to
prepay any assessments on any one or collective Assessable Properties within the District. The supplemental
report(s) will also detail the level of funding allocated to the construction/acquisition account, the debt service
reserve account, underwriter’s discount, issuance and collection costs. Additionally, the supplemental report(s)
will apply the principles set forth in the Master Report to determine the specific assessments required to repay the

Bonds.

VI. ALLOCATION METHODOILOGY

The CIP benefits all Assessable Property within the District proportionally. The level of relative benefit

can be compared through the use of defining “equivalent” units of measurement by product type to compare
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dissimilar development product types. This is accomplished through determining an estimate of the relationship
between the product types, based on a relative benefit received by each product type from the CIP. The use of
Equivalent Assessment Unit (EAU) methodologies is well established as a fair and reasonable proxy for estimating
the benefit received by private benefiting properties. One (1) EAU has been assigned to the 50’ residential use
product type as a baseline, with a proportional increase or decrease relative to other planned residential product
types and sizes. Table 2 outlines EAUs assigned for residential product types under the current Development Plan.
If future assessable property is added or product types are contemplated, this Report will be amended to reflect

such change.

The method of benefit allocation is based on the special benefit received from infrastructure improvements
relative to the benefiting Assessable Property by use and size in comparison to other Assessable Property within
the District. According to F.S. 170.02, the methodology by which special assessments are allocated to specifically
benefited property must be determined and adopted by the governing body of the District. This alone gives the
District latitude in determining how special assessments will be allocated to specific Assessable Property. The CIP
benefit and special assessment allocation rationale is detailed herein and provides a mechanism by which these
costs, based on a determination of the estimated level of benefit conferred by the CIP, are apportioned to the
Assessable Property within the District for levy and collection. The allocation of benefits and Maximum
Assessments associated with the CIP are demonstrated on Table 3 through Table 6. The Developer may choose to
pay down or contribute infrastructure on a portion or all of the long-term assessments as evaluated on a per parcel

basis, thereby reducing the annual debt service assessment associated with any series of Bonds.

VII. DETERMINATION OF SPECIAL ASSESSMENT

There are three main requirements for valid special assessments. The first requirement demands that the
improvements to benefited properties, for which special assessments are levied, be implemented for an approved
and assessable purpose (F.S. 170.01). As a second requirement, special assessments can only be levied on those
properties specially benefiting from the improvements (F.S. 170.01). Thirdly, the special assessments allocated to

each benefited property cannot exceed the proportional benefit to each parcel (F.S. 170.02).

The District’s CIP contains a “system of improvements” including the funding, construction and/or
acquisition of off-site improvements, stormwater management, utilities (water and sewer), roadways,
landscape/hardscape and amenities; all of which are considered to be for an approved and assessable purpose (F.S.

170.01) which satisfies the first requirement for a valid special assessment, as described above.

Additionally, the improvements will result in all Assessable Property within the District receiving a direct
and specific benefit, thereby making those properties legally subject to assessments (F.S. 170.01), which satisfies
the second requirement, above. Finally, the specific benefit to the Assessable Property is equal to or exceeds the
cost of the assessments levied on the Assessable Property (E.S. 170.02), which satisfies the third requirement,

above.
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The first requirement for determining the validity of a special assessment is plainly demonstrable; eligible
improvements are found within the list provided in F.S. 170.01. However, the second and third requirements for a
valid special assessment require a more analytical examination. As required by F.S. 170.02, and described in the
preceding section entitled “Allocation Methodology,” this approach involves identifying and assigning value to
specific benefits being conferred upon the various Assessable Property, while confirming the value of these benefits
exceed the cost of providing the improvements. These special benefits include, but are not limited to, the added
use of the property, added enjoyment of the property, probability of decreased insurance premiums and the

probability of increased marketability and value of the property.

The determination has been made that the duty to pay the non-ad valorem special assessments is valid
based on the special benefits imparted upon the various Assessable Property. These benefits are derived from the
acquisition and/or construction of the District’s CIP. The allocation of responsibility for payment of the on the
Bonds has been apportioned according to reasonable estimates of the special benefits provided consistent with
each land use category. Accordingly, no acre or parcel of property within the boundary of the properties will be
assessed for the payment of any non-ad valorem special assessment greater than the determined special benefit

particular to that parcel of the District.

Property within the District that currently is not, or upon future development, will not be subject to the
special assessments include publicly owned (State/County/City/CDD) tax-exempt parcels such as: lift stations,
road rights-of-way, waterway management systems, common areas, and certain lands/amenities owned by
HOA(s). To the extent it is later determined that a property no longer qualifies for an exemption, assessments will
be apportioned and levied based on an EAU factor proportionate to acreage density as demonstrated in other use

EAU assignment.

VIII. ASSIGNMENT OF ASSESSMENTS

This section sets out the manner in which special assessments will be assigned to the Assessable Property
within the District. In general, the assessments will initially be assigned on a gross acreage basis, gradually

absorbed and assigned on a first platted, first assigned priority.

It is useful to consider three distinct states or conditions of development within a community. The initial
condition is the “undeveloped state.” At this point the infrastructure may or may not be installed but none of the
units in the development program have been platted. This condition exists when the infrastructure program is
financed prior to any development. While the land is in an “undeveloped state,” special assessments will be
assigned on an equal acre basis across all of the gross acreage within each phase, relative to the special assessment
lien levied as identified within Exhibit “A” of this Master Report. Debt will not be solely assigned to properties
within each phase which have development rights, but will be assigned to undevelopable properties to ensure

integrity of development plans, rights and entitlements.
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The second condition is “on-going development”. At this point, if not already in place, the installation of
infrastructure has begun. Additionally, the development program has started to take shape. As lands subject to
special assessments within each phase are platted and fully-developed, they are assigned specific assessments in
relation to the estimated benefit that each unit receives from the CIP, with the balance of the debt assigned on a
per acre basis as described in the preceding paragraph. This generally describes the flow for a “first platted, first
assigned basis” of assessments against product types per parcel, Therefore each fully-developed, platted unit would
be assigned a par debt assessment as set forth in Tables 6. It is not contemplated that any unassigned debt would
remain once all of the lots associated with the improvements are platted and fully-developed, if such a condition

was to occur; the true-up provisions in section IX of this Master Report would be applicable.

The third condition is the “completed development state.” In this condition the entire development
program for the District has been platted and the total par value of the Bonds has been assigned as specific
assessments to each of the platted lots within each phase of the District based on the methodology described

herein.

IX. TRUE-UP MODIFICATION

During the construction period of phases of development, it is possible that the number of residential units
built may change, thereby necessitating a modification to the per unit allocation of assessment principal. In order
to ensure the District’s debt does not build up on the unplatted land, the District shall apply the following test as

outlined within this “true up methodology”.

The debt per acre remaining on the unplatted developable land within the District is never allowed to
increase above its ceiling debt per acre. The ceiling level of debt per acre is calculated as the total amount of debt
for each Bond issue divided by the number of developable acres encumbered by those Bonds. Thus, every time the
test is applied, the debt encumbering the remaining un-platted developable acres must remain equal to, or lower

than the ceiling level of debt per acre as established by Exhibit A.

True-up tests shall be performed upon the acceptance of each recorded plat submitted to subdivide
developed lands within the District. If upon the completion of any true-up analyses it is found that the debt per
gross acre exceeds the established maximum ceiling debt per acre, or there is not sufficient development potential
in the remaining acreage in the District to produce the densities required to adequately service Bond debt, the
District would require the immediate remittance of a density reduction payment, plus accrued interest as
applicable in an amount sufficient to reduce the remaining debt per acre to the ceiling amount per acre, thus allow
the remaining gross acreage to adequately service bond debt upon planned development. The final test shall be
applied at the platting of 100% of the development units within each phase of the District. Should additional
coverage be identified at or prior to the final true up as a result of changes in the development plan, the District
will reserve the right to either use excess to issue more debt or pay down the existing principal amounts within

outstanding Bonds proportionally.
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True-up payment provisions may be suspended if the landowner can demonstrate, to the reasonable
satisfaction of the District and bondholders, that there is sufficient development potential in the remaining acreage
within the District to produce the densities required to adequately service Bond debt. The Developer and District

will enter into a true-up agreement to evidence the obligations described in this Section VIIL

All assessments levied run with the land and it is the responsibility of the District to enforce the true-up provisions
and collect any required true-up payments due. The District will not release any liens on property for which true-

up payments are due, until provision for such payment has been satisfactorily made.

X. ADDITIONAL STIPULATIONS

Inframark was retained by the District to prepare a methodology to fairly allocate the special assessments
related to the District’s CIP. Certain financing, development and engineering data was provided by members of
District Staff and/or the Developer. The allocation Methodology described herein was based on information
provided by those professionals. Inframark makes no representations regarding said information transactions
beyond restatement of the factual information necessary for compilation of this report. For additional information

on the Bond structure and related items, please refer to the Offering Statement associated with this transaction.

Inframark does not represent the District as a Municipal Advisor or Securities Broker nor is Inframark
registered to provide such services as described in Section 15B of the Securities and Exchange Act of 1934, as
amended. Similarly, Inframark does not provide the District with financial advisory services or offer investment

advice in any form.
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TABLE 1

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT

INFRASTRUCTURE CIP COST SUMMARY

2022-2024 2025-2026
DISTRICT DISTRICT
ESTIMATED ESTIMATED

DESCRIPTION COSTS PHASE I COSTS PHASE 2 TOTAL
Stormwater Management $16,644,692 $16,644,692 $33,289,384
Utilities $14,016,582 $14,016,582 $28,033,164
Roads (Includes ROW Landscape/Hardscapes) $13,140,546 $13,140,546 $26,281,092
Amenities, Parks & Recreation $3,293,370 $3,293,370 $6,586,740
Offsite Improvements $2,470,027 $2,470,027 $4.940,054
Professional Services, Permitting , & Contingency $7,434,783 $7,434,783 $14,869,566
Total $57,000,000 $57,000,000  $114,000,000

TABLE 2

LOT PER TOTAL
PRODUCT COUNT UNIT EAUS
Single Family 40 500 0.80 400.00
Single Family 50 657 1.00 657.00
Single Family 60 492 120 59040
Single Family 70 131 140 18340
TOTAL 1,780 1,830.80
Notations:
O product Type

 Equivalent Assessment Unit

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT

CDD ASSESSMENT ANALY SIS

PROJECT STATISTICS - EAU ASSIGNMENTS
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TABLE 3

DEVELOPMENT PROGRAM COST/CIP NET BENEFIT ANALYSIS

Notations:

INFRASTRUCTURE CIP COSTS
EAUs
TOTAL CIP COST/BENEFIT PER EAU

$114,000,000
1830.80
$62,268

1) Benefit is equal to or greater than cost as assighed per Equivalent
Assessment Unit ("EAU") as described above.

TABLE 4
DEVELOPMENT PROGRAM *NET* COST/BENEFIT ANALYSIS
NET BENEFIT
PER PER
PRODUCT EAU PRODUCT PRODUCT PRODUCT
TYPE FACTOR COUNT EAUs TYPE UNIT
Single Family 40 0.80 500 400.00 $24,907,144 $49.814
Single Famﬂy 50 1.00 657 657.00 $40,909,985 $62,268
Single Family 60 120 492 59040 $36,762,945 $74,721
Single Famjly 70 140 131 18340 $11,419,926 $87.175
1,780 1,830.80 $114,000,000
Notations:
1) Table 4 determines only the benefit of construction cost, net of finance and other related costs.
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TABLE 5

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT

FINANCING ASSUMPTIONS - SPECIAL ASSESSMENT BONDS
Coupon Rate o 6.50%
Term (Years) 32
Principal Amortization Installments 30
ISSUE SIZE $136,500,000
Construction Fund $114,000,000
Capitalized Interest (Months)(z) 12 $8,872,500
Debt Service Reserve Fund 100% $10,452,821
Cost of [ssuance $3,174,679
ANNUAL ASSESSMENT
Annual Debt Service (Principal plus Interest) $10,452,821
Collection Costs and Discounts @ 6.00% $667,201
TOTAL ANNUAL ASSESSMENT $11,120,022
Notatations:
O Based on conservative interest rate, subject to change based on market conditions.
@ Based on maximum capitalized interest, 12 months.

TABLE 6

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT

ALLOCATION METHODOLOGY - SPECIAL ASSESSMENT BONDS @

PRODUCT TYPE PER UNIT
9 ANNUAL ANNUAL
PRODUCT PER  rorar paus  ©OF  uniTs TOTAL 5 TOTAL 5
UNIT EAUs PRINCIPAL  ASSMT.® PRINCIPA ASSMT. @
Single Family 40 0.80 400.00 2185% 500 $29,823,028 $2,283,771 $59,646 $4,568
Single Family 50 1.00 657.00 3589% 657 $48,084,324 $3,751,094 $74,558 $5,709
Single Family 60 1.20 59040 3225% 492 $44,018,790 $3,370,846 $89,469 $6,851
Single Family70 140 18340 10.02% 131 $13,673,838 $1,047,109 $104,381 $7,993
Totals 1,830.80 100.00% 1,780  $136,500,000 $10,452,821

@ Allocation of total bond principal (ie. assessment) based on equivalent assessment units. Individual principal and interest assessments
calculated on a per unit basis. 12 month Maximum Capitalized Interest Period.

© Includes principal, interest and is net of collection costs.
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EXHIBIT A

The maximum par amount of Bonds that may be borrowed by the District to pay for the public capital infrastructure improvements is
$136,500,000.00 payable in 30 annual installments. For the remaining unplatted lands, the annual principal installment is $10,859.94 per

acre and the maximum par debt is $141,816.41 per acre.

Prior to platting, the debt associated with the Capital Improvement Plan will initially be allocated on a per acre basis within the District.
Upon platting, the principal and long term assessment levied on each benefited property will be allocated to platted lots and developed units

in accordance with this Report.

ASSESSMENT ROLL

TOTAL ASSESSMENT: $136,500,000.00

ANNUAL ASSESSMENT: $10,452,820.87

TOTAL ASSESSABLE ACRES +/-:
TOTAL ASSESSMENT PER ASSESSABLE ACRE:
ANNUAL ASSESSMENT PER ASSESSABLE ACRE:

Landowner Name, Legal Description & Address
(1) EPG Moccasin Wallow Development, LLC
111 S. Armenia Avenue, Suite 201
Tampa, FL 33609
See Exhibit B, Legal Description

Totals:

Notation:
Assessments shown are net of collection cost

- (30 Installments)
962.51
$141,816.41
$10,859.94 (30 Installments)
PER PARCEL ASSESSMENTS
Unplatted Total Total
Assessable Acres PAR Debt Annual
962.51 $136,500,000.00 $10,452,820.87
962.51 $136,500,000.00 $10,452,820.87
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EXHIBIT B

DESCRIPTION:

The South 1/2 of Section 12, all of Section 13, and the North 1/2 of Section 24, all Township 33 South, Range 18 East, Manatee County,
Florida.LESS the portions thereof described in Deed Book 283, Page 175, Deed Book 283, Page 183 and 0.R. Book 277, Page 164,
Public Records of Manatee County, Florida. LESS the property described in Warranty Deed recorded in O.R. Book 2097, Page 5099,
Public Records of ManateeCounty, Florida. LESS the property described in Special Warranty Deed recorded in Instrument Mumber
202141008338, Public Records of Manatee County, Florida, LESS that part of the Northeast | /4 of Section 24, Township 33 South,
Range 18 East, Manatee County, Florida, lying North of Moccasin Wallow Road.

Area = 986.680 Acres +

LESS: COMMERCIAL PARCEL 1

A parcel of land lying in Section 24, Township 33 South, Range 18 East, Manatee County, Florida, and being more particularly described
as follows:

COMMENCE at the Northeast corner of said Section 24, run thence along the North boundary of said Section 24, S.89°37'53"W., a
distance of 2618.07 feet to a point on the center line of said Section 24, also being a point on the East line of a Right-of-Way Agreement
per Official Records Book 5056, Page 127, of the Public Records of said Manatee County, Florida, thence along said East line
5.00°52'32"W., a distance of 1420.51 feet to a point on the Northerly Right-of-Way line of Moccasin Wallow Road (80' Public
Right-of-Way) thence along said Northerly Right-of-Way line N.59°09'58"W., a distance of 380.89 feet to the POINT OF BEGINNING;
thence 5.59°09'58"W., a distance of 746.96 feet; thence N.30°50'29"E., a distance of 182.07 feet; thence northeasterly, 143.47 feet
along the arc of a tangent curve to the right having a radius of 453.00 feet and a central angle of 18°08'48" (chord bearing N.39°54'53"E.,
142.87 feet); thence N.48°59'17"E., a distance of 100.00 feet; thence S.41°00'43"E., a distance of 280.15 feet; thence S.89°07°28"E., a
distance of 204.68 feet to a point on the West line of said Right-of-Way Agreement, thence along said West line 5.00°52'32°W., a
distance of 500.00 feet to the POINT OF BEGINNING.

Area = 5.494 Acres +

ALSO LESS: COMMERCIAL PARCEL 2

A parcel of land lying in Section 13, Township 33 South, Range 18 East, Manatee County, Florida, and being more particularly described
as follows:

COMMENMCE at the Southwest corner of said Section 13, run thence along the West boundary of said Section 13, N.00°53'29"E., a
distance of 164.80 feet to the POINT OF BEGINNING; thence continue N.00°53'29°E., a distance of 1937.62 feet; thence S.56°32'08"E.,
a distance of 52.32 feet; thence S.68°22'20"E., a distance of 57.93 feet; thence N.05°08'28"E., a distance of 40.74 feet; thence
N.T9*08'56"E.. a distance of 207 41 feet; thence N.83°19'02"E., a distance of 46_35 feet; thence S.47°41'13°E., a distance of 535.76
feet; thence southerly, 1247.98 feet along the arc of a curve to the left having a radius of 1610.00 feet and a central angle of 44°24'44"
{chord bearing 5.20"06'25"W., 1216.97 feet); thence southerly, 479.08 feet along the arc of a reverse curve to the right having a radius
of 1490.00 feet and a central angle of 18°25'21" (chord bearing S.07°06'43"W., 477.02 feet); thence 5.16719'24"W., a distance of 155.52
feet to a point on the Northerly boundary of a parcel described in Deed Book 283, Page 17, of the Public Records of said Manatee
County Florida, thence along said Northerly boundary N.59°00'00*W., a distance of 298.75 feet to the POINT OF BEGINNING.

Area = 20.714 Acres
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EXHIBIT B CONTINUED

BEING ALSO DESCRIBED AS:

(Main Parcel)

A parcel of land lying in Sections 12, 13, and 24, Township 33 South, Range 18 East, Manatee County, Florida, and being more
particularly described as follows:

Commencing at the Southwest corner of said Section 13, (Certified Corner Report #112043), thence 5.88°52'55"E., along the South
boundary of said Section 13 for a distance of 91.61 feet to a point on the Northerly maintained Public Right-of-Way line of Moccasin
Wallow Road, and the POINT OF BEGINNING; thence N.89°43'54"E., along said South boundary of Section 13, also being the
Southerly boundary of a parcel described in Deed Book 283, Page 175, of the Public Records of said Manatee County, Florida, a
distance of 188.08 feet; thence leaving said South boundary N.59°00'00"W., a distance of 24.51 feet; thence N.16°19'24"E | a distance
of 155.52 feet; thence northery, 479.08 feet along the arc of a tangent curve to the left having a radius of 1490.00 feet and a central
angle of 18°25'21" (chord bearing N.O7°06'43°E., 477.02 feet); thence Mortherly, 1247.98 feet along the arc of a reverse curve to the
right having a radius of 1610.00 feet and a central angle of 44°24'44" (chord bearing N.20°06'25°E., 1216.97 feet); thence
N.47*4113"W., a distance of 535.76 feet; thence 5.83°19'02"W., a distance of 46.35 feet; thence S.79°08'56"W., a distance of 207 .41
feet: thence S.05°08'28"W ., a distance of 40.74 feet; thence N.68"22°20"W ., a distance of 57.93 feet; thence N.56°32'08"W _, a distance
of 52.32 feet to the West boundary of said Section 13, thence N.00°53'29"E., a distance of 3251.47 feet to the Northwest corner of said
Section 13, also being the Southwest corner of Section 12, township 33 South, Range 18 East, thence N.00"35'41"E., along the West
boundary of said Section 12, a distance of 525.43 feet; thence leaving said West boundary, N.15°39'30"E., a distance of 534.52 feet;
thence N.51°56'37°E., a distance of 720.90 feet; thence N.00"50'37"W., a distance of 1170.31 feet to the North boundary of the South
half (1/2) of said Section 12, thence along said North boundary N.89°51'48"E., a distance of 4600.49 feet to the East boundary of
Southeast quarter (1/4) of said Section 12, thence 5.00°27'50"W ., along said East boundary a distance of 2677.33 feet to the Southeast
corner of said Southeast quarter (1/4) of Section 12, also being the Mortheast comer of the Northeast quarter (1/4) of said Section 13,
thence 5.00°06'44"W., along the East boundary of said Northeast quarter (1/4) of Section 13 a distance of 2655.38 feet to the Northeast
corner of the Southeast quarter (1/4) of said Section 13, thence along the East boundary of said Southeast quarter (1/4) of Section 13,
S.00°08'41"W., a distance of 2655.38 feet to the Southeast comner of said Southeast quarter (1/4) of Section 13, thence along the South
boundary of said Southeast quarter (1/4) of Section 13, 5.89°37'53"W., a distance of 2618.07 feet to the Southwest corner of said
Southeast quarter (1/4) of Section 13, also being the Northeast corner of Northwest quarter (1/4) of said Section 24, thence
S5.00°52'32"W., along the East boundary of said Northwest quarter (1/4) of Section 24 a distance of 1420.51 feet to a point on the
MNartherly Right-of-Way of said Moccasin Wallow Road thence N.59%09°58"W., a distance of 380.89 feet; thence leaving said Northerly
Right-of-Way the following 6 courses, 1; N.00°52'32°E., a distance of 500.00 feet; thence 2; N.89°07°28"W., a distance of 204.68 feet;
thence 3; N.41°0043"W., a distance of 280.15 feet; thence 4; S.48°59'17"W., a distance of 100.00 feet; thence 5; southwesterly, 143.47
feet along the arc of a tangent curve to the left having a radius of 453.00 feet and a central angle of 18*08'48" (chord bearing
S.39°54'53"W_, 142.87 feet); thence 6; 5.30°50'29"W ., a distance of 182.07 feet to a point on said Northerly Right-of-Way of Moccasin
Wallow Road, thence along said Northerly Right-of-Way N.59°09'58"W ., a distance of 1052.67 feet; thence westerly, 803.60 feet along
the arc of a tangent curve to the left having a radius of 2331.83 feet and a central angle of 19744'44" (chord bearing N.69°02'19"W_,
799,63 feet) to the POINT OF BEGINNING.

Containing 962.471 Acres

TOGETHER WITH

(Remnant Parcel)

A parcel of land lying in the Southwest quarter (1/4) of Section 13, Township 33 South, Range 18 East, Manatee County, Florida, and
being more particulary described as follows:

Commencing at the Southwest corner of said Southwest quarter (1/4) of Section 13, (Certified Corner Report #112043), thence
N.00"63'29"E.. along the West boundary of said Southwest quarter (1/4) of Section 13 for a distance of 13_44 feet to a point on the
MNortherly maintained Public Right-of-Way line of Moccasin Wallow Road, and the POINT OF BEGINNING, thence continue along said
West boundary N.00°53'29"E_, a distance of 40.68 feet to a point on the Southerly boundary of a parcel described in Deed Book 283,
Page 175, of the Public Records of said Manatee County, Florida, thence along said Southerly boundary 5.57"36'43"E., a distance of
105.07 feet to a point on said Northerly maintained Public Right-of-Way line of Mocecasin Wallow Road, thence along said Right-of-Way
line Westerly, 90.58 feet along the arc of a tangent curve to the left having a radius of 2331.83 feet and a central angle of 2°13'32"
(chord bearing N.80°04'41"W ., 90.58 feet) to the POINT OF BEGINNING.

Containing 1,796 Square Feet or 0.041 acres
Total gross acreage 962.512 acres.
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L

INTRODUCTION

This Second Supplemental Assessment Methodology Report (the “Second Supplemental Report”) serves to apply the basis

of benefit allocation and assessment methodology in accordance with the Master Assessment Methodology Report (the

“Master Report”) dated February 15, 2023, specifically to support the issuance of the Bonds (as defined below) which will

fund a portion of the AA2 2023 Project of the District’s Capital Infrastructure Program.

IL

DEFINED TERMS

“AA2 2023 Project” - The portion of the CIP relating to master and subdivision public infrastructure within

Assessment Area 2 of the District, identified in Exhibit B of this report.
“Assessable Property:” — All private property within the District that receives a special benefit from the CIP.

“Assessment Area Two” (AA2) - A portion of the District described in Exhibit B. Generally consisting of parcels
IV-A B, C,D&E.

“Capital Improvement Program” (CIP) — The public infrastructure development program as outlined by the
Master Engineer Report dated January 17, 2023, supplemented by the Report of The District Engineer — Series 2023
(Assessment Area One), dated June 5, 2023.

“Development Plan” — The end-use configuration of Platted Units and Product Types for Unplatted Parcels

within the District.

“District” - Sawgrass Village Community Development District, encompasses 962.512 +/- acres, in Manatee

County Florida.

“Engineer’s Report” — Report of The District Engineer — Series 2023 (Assessment Area Two), dated September
12,2023.

“Equivalent Assessment Unit” (EAU) - A weighted value assigned to dissimilar residential lot product types to

differentiate the assignment of benefit and lien values.
“Developer” — EPG Moccasin Wallow Development, LLC.
“Platted Units” - Private property subdivided as a portion of gross acreage by virtue of the platting process.

“Product Type” - Classification assigned by the District Engineer to dissimilar lot products for the development

of vertical construction. Determined in part as to differentiated sizes, setbacks, and other factors.
“Unplatted Parcels” - Gross acreage intended for subdivision and platting pursuant to the Development Plan.

“Unit(s)” - A planned or developed residential lot assigned a Product Type classification by the District Engineer.

INFRAMARK
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“Master Report”- The Master Assessment Methodology Report, dated February 15, 2023 as provided to support benefit

and maximum assessments on private developable property within the District.

1L OBJECTIVE

The objective of this Second Supplemental Assessment Methodology Report is to:

A. Allocate a portion of the costs of the CIP to the AA2 2023 Project and AA2;

B. Refine the benefits, as initially defined in the Master Report, to the assessable properties within the
District that will be assessed as a result of the issuance of the Bonds (as herein defined);

C. Determine a fair and equitable method of spreading the associated costs to the benefiting properties
within the District and ultimately to the individual units therein; and

D. Provide a basis for the placement of a lien on the assessable lands within AA2 of the District that
benefit from the AA2 2023 Project, as outlined by the Engineer’s Report.

The basis of benefit received by properties within the District relates directly to the AA2 2023 Project allocable to
Assessable Property within AA2 of the District. It is the District’s AA2 2023 Project that will create the public
infrastructure that enables the assessable properties within AA2 of the District to be developed and improved. Without
these public improvements, which include off-site improvements. stormwater, utilities (water and sewer), roadways,
landscape, and hardscape - the development of lands within the District could not be undertaken within the current legal
development standards. This Second Supplemental Report applies the methodology described in the Master Report to
assign assessments to assessable properties within AA2 of the District because of the benefit received from the AA2 2023

Project and assessments required to satisfy the repayment of the Bonds by benefiting assessable properties.

The District will issue its Special Assessment Bonds, Series 2023 (the “Bonds”) to finance the construction and/or
acquisition of a portion of the AA2 2023 Project which will provide special benefit to the assessable parcels within AA2 of
the District. The Bonds will be repaid from and secured by non-ad valorem assessments levied on those properties
benefiting from the improvements within AA2 of the District. Non-ad valorem assessments will be collected each year to
provide the funding necessary to remit Bond debt service payments and to fund operations and maintenance costs related

to the capital improvements maintained by the District.

In summary, this Second Supplemental Report will determine the benefit, apportionment and financing structure
for the Bonds issued by the District in accordance with Chapters 170, 190, and 197, Florida Statutes, as amended, to establish
a basis for the levying and collecting of special assessments based on the benefits received and is consistent with our

understanding and experience with case law on this subject.

Iv. DISTRICT OVERVIEW

The District area encompasses 962.512 +/- acres and is located entirely within Manatee County, Florida, between
[-75 and US Highway 301, north of Moccasin Wallow Road, and south of Buckeye Road. The primary developer of the
Assessable Property is EPG Moccasin Wallow Development, LLC (the “Developer”), who has created the overall
development plan as outlined and supported by the Engineer’s Report. The development plan for the District contemplates

multiple phases consisting of approximately 1,780 residential units. The public improvements as described in the Engineer’s
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Report include but are not limited to, water management and control, water supply, sewer and wastewater management,

roads, and landscaping/irrigation/hardscaping.

V. CAPITAL IMPROVEMENT PROGRAM (CIP)

The District and Developer are undertaking the responsibility of providing the public infrastructure necessary to
develop the District. As designed, the AA2 2023 Project representing a portion of the total CIP is an integrated system of
facilities. Each infrastructure facility works as a system to provide special benefits to assessable lands within the District.
The drainage and surface water management system are an example of a system that provides benefits to all planned
residential lots within the District. As a system of improvements, all private assessable properties within the District
benefit the same from the first few feet of pipe as they do from the last few feet. The stormwater management system; as an
interrelated facility that, by its design and interconnected control structures, provides a consistent level of protection to

the entire development program, and thus all assessable properties within the District will benefit from such improvement.

The District Engineer has identified the infrastructure, and respective costs, to be acquired and/or constructed as
the AA2 2023 Project. The AA2 2023 Project includes off-site improvements. stormwater, utilities (water and sewer),
roadways, landscape, and hardscape. The cost of the AA2 2023 Project is generally described within Tables 2 and 3 of this

Second Supplemental Report with further detail provided in the Engineer’s Report.

VL DETERMINATION OF SPECIAL ASSESSMENT

There are three main requirements for valid special assessments. The first requirement demands that the
improvements to benefited properties, for which special assessments are levied, be implemented for an approved and
assessable purpose (F.S. 170.01). As a second requirement, special assessments can only be levied on those properties
specially benefiting from the improvements (F.S. 170.01). Thirdly, the special assessments allocated to each benefited

property cannot exceed the proportional benefit to each parcel (F.S. 170.02).

The AA2 2023 Project contains a “system of improvements” for the Development that benefit the entire District;
all of which are considered to be for an approved and assessable purpose (E.S.170.01) which satisfies the first requirement
for a valid special assessment, as described above. Additionally, the improvements will result in all private developable
properties receiving a direct and specific benefit, thereby making those properties legally subject to assessments (E.S.
170.01), which satisfies the second requirement above. Finally, the specific benefit to the properties is equal to or exceeds
the cost of the assessments to be levied on the benefited properties (F.S. 170.02), which satisfies the third requirement,

above.

The first requirement for determining the validity of a special assessment is plainly demonstrable. Eligible
improvements are found within the list provided in E.S. 170.01. However, certifying compliance with the second and third
requirements necessary to establish a valid special assessment requires a more analytical examination. As required by E.S.

170.02 and described in the next section entitled “Allocation Methodology,” this approach involves identifying and
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assigning value to specific benefits being conferred upon the various benefitting properties, while confirming the value of
these benefits exceeds the cost of providing the improvements. These special benefits include, but are not limited to, the
added use of the property, added enjoyment of the property, probability of decreased insurance premiums, and the
probability of increased marketability and value of the property. The Development plan contains a mix of single-family
home sites. The method of apportioning benefit to the planned product mix can be related to development density and
intensity where it “equates” the estimated benefit conferred to a specific single-family unit type. This is done to implement

a fair and equitable method of apportioning benefits.

The second and third requirements are the key elements in defining a valid special assessment. A reasonable
estimate of the proportionate special benefits received from the AA2 2023 Project of the CIP is demonstrated in the

calculation of an equivalent assessment unit (EAU), further described in the next section.

The determination has been made that the duty to pay the non-ad valorem special assessments is valid based on
the special benefits imparted upon the benefitting property. These benefits are derived from the acquisition and/or
construction of the District’s CIP. The allocation of responsibility for the payment of special assessments, being associated
with the special assessment liens encumbering the District as a result of the AA2 2023 Project, has been apportioned
according to a reasonable estimate of the special benefits provided, consistent with each land use category. Accordingly,
no acre or parcel of property within the boundary of the District will be assessed for the payment of any non-ad valorem

special assessment greater than the determined special benefit particular to that property.

Property within the District that currently is not, or upon future development, will not be subject to the special
assessments include publicly owned (State/County/City/CDD) tax-exempt parcels such as lift stations, road rights-of-
way, waterway management systems, common areas, and certain lands/amenities owned by the Owner and other
community property. To the extent it is later determined that property no longer qualifies for an exemption, assessments

will be apportioned and levied based on an EAU factor proportionate to lot product average front footage.

VII. AILLOCATION METHODOLOGY

Table 1 outlines EAUs assigned for residential product types under the current Development Plan for AA2. If future

assessable property is added or product types are contemplated, this Report will be amended to reflect such change.

The method of benefit allocation is based on the special benefit received from infrastructure improvements relative
to the benefiting Assessable Property by use and size in comparison to other Assessable Property within the District.
According to F.S. 170.02, the methodology by which special assessments are allocated to specifically benefited property
must be determined and adopted by the governing body of the District. This alone gives the District latitude in determining
how special assessments will be allocated to specific assessable properties. The CIP benefit with respect to the AA2 2023
Project and special assessment allocation rationale is detailed herein and provides a mechanism by which these costs, based
on a determination of the estimated level of benefit conferred by the CIP, are apportioned to the Assessable Property within

AA2 of the District for levy and collection. The allocation of benefits and assessments associated with the AA2 2023 Project
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are demonstrated on Table 3 through Table 4. The Owner may choose to pay down or contribute infrastructure on a portion
or all the long-term assessments as evaluated on a per-parcel basis, thereby reducing the annual debt service assessment

associated with any series of bonds.

VIII.  ASSIGNMENT OF ASSESSMENTS

This section sets out the manner in which special assessments will be assigned and to establish a lien on land in
accordance with the development rights and entitlements within the District. With regards to the Assessable Property
within AA2, the special assessments are initially assigned to all assessable property within AA2 of the District on a gross
acreage basis over all the lands within AA2 of the District, until such time parcels are transferred, sold, or conveyed to a
builder. Upon such sale, the 2023 Special Assessments will be assigned to the parcels. Table 4 illustrates the 2023 Special
Assessments allocated based on the current development plan. As property is assigned to such parcels upon their sale, the
District's debt will be re-allocated and assigned to platted lots with each parcel. Pursuant to Section 193.0235, Florida
Statutes, certain privately or publicly owned “common elements” such as clubhouses, amenities, lakes, and common areas

for community use and benefit are exempt from non-ad valorem assessments and liens regardless of the private ownership.

It is useful to consider three distinct states or conditions of development within a community. The initial condition
is the “undeveloped state.” At this point, the infrastructure may or may not be installed and none of the units in the
Development plan have been platted. This condition exists when the infrastructure program is financed before any
development. In the undeveloped state all the lands within AA2 of the District are assumed to receive benefit from the AA2
2023 Project and all the Assessable Property within AA2 would be assessed to repay the Bonds. While the land is
“undeveloped,” special assessments will be assigned on an equal acre basis across all the gross acreage within AA2 of the
District. Debt will not be solely assigned to parcels that have development rights but will and may be assigned to certain

undevelopable parcels to ensure the integrity of development plans, rights, and entitlements.

The second condition is “on-going development.” At this point, if not already in place, the installation of
infrastructure has begun. Additionally, the Development plan has started to take shape. As undeveloped parcels are sold to
home builders, they are assigned specific special assessments in relation to the estimated benefit that each platted unit
within AA2 of the District receives from the AA2 2023 Project, with the balance of the debt assigned on a per gross acre
basis as described in the preceding paragraph. Therefore, each fully developed, platted unit would be assigned a special
assessment pursuant to its Product Type classification as outlined in Table 4. If the land is sold in bulk to a third party
before platting, then the District will assign Series 2023 Assessments based on the development rights conveyed and/or
assigned to such parcel in the land sale based on the equivalent assessment unit (EAU) factors outlined in the Assessment
Methodology. It is not contemplated that any unassigned debt would remain once all of the 705 lots associated with the
AA2 2023 Project are platted and fully developed; if such a condition were to occur; the true-up provisions described below

would be applicable.
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The third condition is the “completed development state.” In this condition, all the Assessable Property within the
Development plan has been platted and the total par value of the Bonds has been assigned as specific assessments to each

of the platted lots within the AA2 of the District representing approximately 803.5 EAUs.

IX. FINANCING INFORMATION

The District will finance a portion of the AA2 2023 Project through the issuance of the Bonds secured ultimately
by benefiting properties within AA2 of the District. Several items will comprise the bond sizing such as a debt service

reserve, issuance costs, and rounding as shown on Table 3.

X. TRUE-UP MODIFICATION

During the construction period of phases of development, it is possible that the number of residential units built
may change, thereby necessitating a modification to the per unit allocation of special assessment principal associated with
each parcel. In order to ensure the District’s debt does not build up on the unplatted land, the District shall apply the

following test as outlined within this “true up methodology.”

This mechanism is to be utilized to ensure that the principal assessment per parcel never exceeds the initially
allocated assessment as contemplated in the adopted assessment methodology. If such changes occur, the Methodology is

applied to each parcel is based on the number of and type of units of each parcel as signified by the number of EAUs.

As each parcel is sold to a builder, the assessments are assigned to such parcels based on the figures in Table 4 of
this Second Supplemental Report. If because of platting and apportionment of assessment to the platted land within a
parcel, the assessment per EAU for the developable land within such parcel that remains unplatted remains equal, then no
true-up adjustment will be necessary within a parcel. If as a result of platting and apportionment of assessment to the
platted land, the assessment per EAU for the developable land that remains unplatted equals to less than (either as a result
of a larger number of lots, larger lots or both), the District reserves the right to utilize the surplus EAUs as security for a
future, separate debt instrument. Should the District refuse this right, the per EAU assessments for all lots will be lowered

(if that state persists at the conclusion of the platting of all land in the District).

If, in contrast, as a result of platting and apportionment of assessment to platted land within a parcel, the
assessment per EAU for the assessable land that remains unplatted within such parcel equals to more than (either as a
result of a smaller number of lots, smaller lots or both), then the difference in the assessment will be collected from the
owner of the property which platting caused the increase of assessment per EAU to occur, in accordance with the True-
Up Agreement, which will be binding on assignees. The owner(s) of a parcel will be required to immediately remit to the
Trustee a true-up payment equal to the difference between the actual assessment per EAU and max amount multiplied by
the actual number of EAUs developed plus accrued interest to the next succeeding interest payment date on the Bonds,
unless such interest payment date occurs within 45 days of such true-up payment, in which case the accrued interest shall

be calculated to the following interest payment date.
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All assessments levied run with the land, and it is the responsibility of the District to enforce the true-up provisions
and collect any required true-up payments due. The District will not release any liens on property for which true-up

payments are due, until provision for such payment has been satisfactorily made.

XL ADDITIONAL STIPULATIONS

Inframark was retained by the District to prepare a methodology to fairly allocate the special assessments related
to the District’s CIP relating to the AA2 2023 Project. Certain financing, development, and engineering data was provided
by members of the District Staff and/or the Owner. The allocation Methodology described herein was based on information
provided by those professionals. Inframark makes no representations regarding said information transactions beyond the
restatement of the factual information necessary for the compilation of this report. For additional information on the Bond

structure and related items, please refer to the Offering Statement associated with this transaction.

Inframark does not represent the District as a Municipal Advisor or Securities Broker nor is Inframark registered
to provide such services as described in Section 15B of the Securities and Exchange Act of 1934, as amended. Similarly,

Inframark does not provide the District with financial advisory services or offer investment advice in any form.
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TABLE1
SAWGRASS VILLAGE

COMMUNITY DEVELOPMENT DISTRICT
AA2 DEVELOPMENT PROGRAM

ASSESSMENT  prpvmaim  1omar
PRODUCT AREA TWO UNIT i i
EAU EAUs
MIX
Single Family 40 231 100 23100
Single Family 50 343 125 42875
Single Family 60 104 150 156.00
. r
TOTAL 678 815.75

(1) This is an illustration and expectation based upon the development plan for
AA2. The unit mix assumes that parcels assigned entitlement rights to develop
705 lots are sold to third parties and assigned assessments.

(2) EAU factors assigned based on Product Type as identified by district
engineer and do not reflect front footage of planned lots.

(3) Any development plan changes within AA2 will require recalculations
pursuant to the true-up provisions within this report.
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TABLE2

SAWGRASS VILLAGE

COMMUNITY DEVELOPMENT DISTRICT

AA2 DEVELOPMENT PROGRAM COSTS

678 29 3 166 103 149 0
DESCRIPTION Master Costs Parcel [V Parcel IV-A Parcel IV-B Parcel IV-C Parcel IV-D Parcel IV-E Parcel IV-F Total AA2 Project
Hardscapes, Landcape Buffers S0 $1.250,000 S0 50 50 S0 S0 S0 51,250,000
Amenities, Entries S0 $400,000 50 50 30 $0 S0 S0 $400,000
Environmental $500,000 50 50 50 50 S0 s0 so $500,000
Professional and Permit Fees $300,000  $2,200,000 S0 50 S0 S0 S0 S0 $2,700,000
TOTAL (1) $6,700,000 $9,100,000 51,969,548 $4.889,138 $5,334,000 S$3,307.726 $5514,569 $535,500 $37,370,481

(1) Based on development plan within AA2 of 7035 units
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SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT
AA2 FINANCING INFORMATION - SERIES 2023 SPECIAL ASSESSMENT BONDS
Average Coupon Rate 6.75%
Term (Years) 30
Principal Amortization Installments 30
SOURCES
ISSUE SIZE $13,495,000
General Construction Fund $3,614,625
Phase IV-B Construction Subaccount $6,350,000
Original Issue Discount %0
Capitalized Interest (Months) $0
Debt Service Reserve Fund $1,060,475
Cost of Issuance $469.900
ANNUAL ASSESSMENT
Annual Debt Service (Principal plus Interest) $1,060,475
Collection Costs and Discounts @  6.0% $67,690
TOTAL ANNUAL ASSESSMENT $1,128,165
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TABLE 4

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT

AA2 ATTOCATION METHODOLOGY PER PARCEL - SERIES 2023 BONDS®
PRODUCT TYPE PER UNIT
9 ANNUAL ANNUAL
PARCEL PRODUCT PER TOTAL Yo OF UNITS TOTAL TOTAL
v UNIT EAUs EAUs PRINCIPAL ASSMT. @ PRINCIPAL ASSMT. @
Single Family 50 125 33.75 +14% 27 $558.328 343,875 $20.679 51,625
IV-A Single Family 60 150 3.00 0.37% 2 $49,629 $3,900 $24 815 $1,950
Subtotal 36.75 4.51% 29 $607,957 $47,775
IV-B Single Family 40° 100 23100 28.329% 231 $3,821,447 $300,300 $16,543 $1.300
Subtotal 231.00 28.32% 231 $3.821,447 $300,300
Single Family 50 125 168.75 20.69% 135 $2,791,641 $219.375 $20.679 $1,625
v-C Single Family 60 150 46.50 5.70% 31 $769,252 $60,450 $24.815 $1,950
Subtotal 215.25 26.39% 166 $3,560,893 $279,825
Single Family 50 125 7625 9.35% 61 $1,261,408 $99.125 $20,679 $1.625
IV-D  Single Family 60 150 63.00 7.72% 42 $1,042,213 $81.900 $24.815 $1,950
Subrtotal 139.25 17.07% 103 $2,303,621 $181,025
Single Family 50 125 150.00 18.39% 120 $2,481,459 $195,000 $20,679 $1,625
IV-E Single Family 60 150 43.50 5.33% 29 $719,623 $56,550 $24 815 $1,950
Subtotal 193.50 23.72% 149 $3,201,082 $251,550
TOTAL 815.75 100% 678 $13,495,000 $1,060,475
@ Allocation of total bond principal (ie., assessment) based on equivalent assessment units. Individual principal and interest assessments calculated on|
a per unit basis. 0 months Capitalized Interest.
@ Includes principal, interest, net of discounts and collection costs.

EXHIBIT A

The Series 2023 Bounds issued by the District will pay for a portion of the public capital nfrastructure improvements within AA2, the amount is $13,495,000.00
payable in 30 annual installments of principal of $4,338.76 per gross acre within AA2. The par debt is $55,212.57 per gross acre within AA2 and is outlined below:

ASSESSMENT ROLL

TOTAL ASSESSMENT: $13,495,000.00
ANNUAL ASSESSMENT: $1,060,475.00 (30 Installments)
TOTAL AAl GROSS ASSESSABLE ACRES +/-: 244.42
TOTAL ASSESSMENT PER AAl ASSESSABLE GROSS ACRE: $55,212.57
ANNUAL ASSESSMENT PER GROSS AAl ASSESSABLE ACRE: $4,338.76 (30 Installments)
PER PARCEL ASSESSMENTS
AA?2 Gross Unplatted Total Total
Landowner Name, Manatee County Assessable Acres PAR Debt Annual
EPG Moccasin Wallow Development, LLC 244.42 $13,495,055.21 $1,060,479.34
See Exhibit B, AAl Legal Desription - Parcels 1, 2 &3.
111 S. Armenia Ave
Tampa, FL 33609
Assessed Totals: 244.420 $13,495,055 $1,060,479
Notation:
Assessments shown are net of collection costs.
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EXHIBIT B
LEGAL DESCRIPTION

ASSESSMENT AREA 2

SAWGRASS VILLAGE
COMMUNITY DEVELOPMENT DISTRICT

INFRAMARK

FRASTRUCTURE MANAGEMENT SERVICES




Description Sketch
(Not A Survey)

DESCRIPTION: MACCLURE PARCEL ME SE

A parcel of land lying in Section 13, Township 33 South, Range 18 East Manatee County, Florida, and being more
particularly described as follows:

COMMENCE at the Northeast Corner of said Section 13, run thence along the East boundary of said Section 13, S 00°06'44"
W, a distance of 212.42 feet to the POINT OF BEGINNING; thence continue along said East boundary, S 00°06'44" W, a
distance of 2442.96 feet to the East 1/4 corner of said Section 13; thence continue along said East boundary, S 00°08'41"W,
a distance of 1944.94 feet to the intersection of the North line of easement per Easement Agreement, as recorded in Official
Records Book 1694, Page 6751 of the Public Records of Manatee County, Florida; thence along said North line, S 89°32'16"
W, a distance of 2450.05 feet; thence N 89°17'46" W, a distance of 171.13 feet to the intersection of the East boundary of a
Boundary Right-of-way Agreement, as recorded in Official Records Book 505, Page 127 of the Public Records of Manatee
County, Florida; Thence along said East boundary, N 00°06'09" W, a distance of 3972.63 feet; thence leaving said East
boundary, S 79°41'17" E, a distance of 532.12 feet; thence easterly, 54.06 feet along the arc of a tangent curve to the left
having a radius of 1212.00 feet and a central angle of 02°33'20" (chord bearing S 80°57'56" E, 54.05 feet); thence S
71°40'41" E, a distance of 52.73 feet; thence easterly, 181.96 feet along the arc of a non-tangent curve to the left having a
radius of 1224.96 feet and a central angle of 08°30'39" (chord bearing S 89°03'13" E, 181.79 feet); thence N 85°13'18"E, a
distance of 101.83 feet; thence S 89°59'54" E, a distance of 74.15 feet; thence easterly, 854.07 feet along the arc of a
tangent curve to the left having a radius of 1212.00 feet and a central angle of 40°22'30" (chord bearing N 69°48'51" E,
836.51 feet); thence easterly, 766.69 feet along the arc of a reverse curve to the right having a radius of 1088.00 feet and a
central angle of 40°22'30" (chord bearing N 69°48'51" E, 750.92 feet); thence S 89°59'54" E, a distance of 163.61 feet to the
POINT OF BEGINNING.

Containing 244.419 acres, more or less.

Authenticity Note

This Description and Sketch has been electronically signed
and sealed pursuant to Rule 5J-17.062, Section 472.027 of
the Florida Statutes. The seal appearing on this document
was authorized by John D. Weigle, LS5246. Printed copies
of this document are not considered signed and sealed and

NOTE: See sheet 2 of 2 for sketch of description. the signature must be verified on any electronic copies.

PROJECT: , Prepared For: \cClure Properties, Ltd

HASE: McClure ME SE D/S
213 Hobbs Street
DRAWN:JDW |DATE: 06/14/22 [ CHECKED BYBHC Tampa, Florida 33619
REVISIONS Phone: (813) 248-8888
DATE DESCRIPTION DRAWN BY Licensed Business No.: LB //03
: -
J
eolPoin
John D. Weigle  1.S5246 Surveying, Inc.
FILE PATH: P\MCCLURE MOCCASIN WALLOW\EISENHOWER PROPERTY GROUP\DESCRIPTION SKETCHES\MCCLURE ME SE.DWG LAST SAVED BY: JWEIGLE | 01 Of 02 |
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Parcel No.1
(0.R.635, PG.807)

Point of Beginning

660° R/W AGREEMENT 24

19

e L1
LINE DATA TABLE
POB N0 T Bearnc LENGTH
L1 | s 00°06'44” W | 212.42°
12 |s 89"17°46" W | 171.13'
LS “g ¢ L3 | s 79°41'17" E | 532.12°
N 14 |s 7140'41* E | 52.73'
& NE 1/4 ¢§ 15 | N 8s1318” £ | 10183 | O 1000
g McClure ME SE s N a L6 | s 89'59'54" E | 74.15' E
2 (244.419 Acres) = ( 17 | s 89'59'54" E | 163.51" SCALE: 1" = 1000
s AE% Eost 1/4 comer
N o © Section 133318
[ F -
& Eé CURVE DATA TABLE
j ig :‘.% NO. | RADIUS |DELTA |ARC [CHORD | BEARNG
93 gl C1 | 1212.00' | 2°33'20" | 54.08' | 54.05' |S 80°57'56" E
SE 1/4 ¢ g c2 | 1224.96' | &'30'39" | 181.96' | 181.79' | S 89°03'13" E
N % C3 |1212.00' | 4022'30" | B54.07' | B36.51° | N 69°48'51" E
North Line of 0 C4 | 1088.00° | 40°22'30" | 766.69' | 750.92' | S 6948'51" W
Easement Agreement
589°32°16 qﬂ
2 |z4s0.05"

Bearings shown hereon are based on the East boundary of Section 13,
Township 33 South, Range 18 East, having a Grid bearing of
S.00°06'44"W. The Grid Bearings as shown hereon refer to the State

Plane Coordinate System, North American Horizontal Datum of 1983
(NAD 83-2011 Adjustment) for the West Zone of Florida.

Point of Commencement

NOTE: See Sheet 1 of 2 for Legal Description.

PROJECT: MCCLURE PROPERTY, MANATEE COUNTY

Prepared For: McClure Properties, Ltd

PHASE: McClure ME SE D/S

DRAWN:JDW |DATE: 06/14/22 | CHECKED BYBHC
REVISIONS
DATE DESCRIPTION DRAWN BY

(Not A Survey)

213 Hobbs Street
Tampa, Florida 33619

Phone: (813) 248-8888
Licensed Business No.: LB 7768

GeoPoint

Surveying, Inc.

FILE PATH: PAMCCLURE MOCCASIN WALLOW\EISENHOWER PROPERTY GROUP\DESCRIPTION SKETCHES\MCCLURE ME SE.DWG LAST SAVED BY: JWEIGLE
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SAWGRASS VILLAGE
Balance Sheet
As of September 30, 2023
(In Whole Numbers)

CAPITAL GENERAL
GENERAL DEBT SERVICE PROJECTS LONG-TERM
ACCOUNT DESCRIPTION FUND FUND FUND DEBT FUND TOTAL
ASSETS
Cash - Operating Account $ 625 $ - % - $ - $ 625
Investments:
Acquisition & Construction Account - - 14,782,142 - 14,782,142
Cost of Issuance Fund - 155,926 48,918 - 204,844
Reserve Fund - 1,315,378 - - 1,315,378
Amount Avail In Debt Services - - - 1,315,378 1,315,378
Amount To Be Provided - - - 17,679,622 17,679,622
TOTAL ASSETS $ 625 $ 1,471,304 $ 14,831,060 $ 18,995,000 $ 35,297,989
LIABILITIES
Accounts Payable $ 22,829 $ - % - $ - % 22,829
Bonds Payable - Series 2023 - - - 18,995,000 18,995,000
TOTAL LIABILITIES 22,829 - - 18,995,000 19,017,829
FUND BALANCES
Restricted for:
Debt Service - 1,471,304 - - 1,471,304
Capital Projects - - 14,831,060 - 14,831,060
Unassigned: (22,204) - - - (22,204)
|TOTAL FUND BALANCES (22,204) 1,471,304 14,831,060 - 16,280,160 |
|TOTAL LIABILITIES & FUND BALANCES $ 625 $ 1,471,304 $ 14,831,060 $ 18,995,000 $ 35,297,989 |




SAWGRASS VILLAGE

Statement of Revenues, Expenditures and Changes in Fund Balances
For the Period Ending September 30, 2023
General Fund (001)
(In Whole Numbers)

ANNUAL YTD ACTUAL
ADOPTED YEAR TO DATE VARIANCE ($) AS A% OF
ACCOUNT DESCRIPTION BUDGET ACTUAL FAV(UNFAV) ADOPTED BUD
REVENUES
Special Assmnts- CDD Collected $ 6,315 $ 6,315 0.00%
Developer Contribution 29,027 29,027 0.00%
TOTAL REVENUES 35,342 35,342 0.00%
EXPENDITURES
Administration
Supervisor Fees 8,200 (8,200) 0.00%
ProfServ-Info Technology 250 (250) 0.00%
ProfServ-Recording Secretary 1,000 (1,000) 0.00%
District Counsel 11,955 (11,955) 0.00%
District Manager 15,300 (15,300) 0.00%
Accounting Services 5,300 (5,300) 0.00%
Auditing Services 100 (100) 0.00%
Website Compliance 2,900 (2,900) 0.00%
Postage, Phone, Faxes, Copies 53 (53) 0.00%
Rentals & Leases 233 (233) 0.00%
Insurance - General Liability 1,492 (1,492) 0.00%
Public Officials Insurance 2,250 (2,250) 0.00%
Insurance -Property & Casualty 1,823 (1,823) 0.00%
Legal Advertising 2,803 (2,803) 0.00%
Website Administration 926 (926) 0.00%
Mileage Reimbursement 35 (35) 0.00%
Total Administration 54,620 (54,620) 0.00%
Other Physical Environment
Insurance - General Liability 2,750 (2,750) 0.00%
Mileage Reimbursement 176 (176) 0.00%
Total Other Physical Environment 2,926 (2,926) 0.00%
TOTAL EXPENDITURES 57,546 (57,546) 0.00%
Excess (deficiency) of revenues
Over (under) expenditures (22,204) (22,204) 0.00%
FUND BALANCE, BEGINNING (OCT 1, 2022) -
FUND BALANCE, ENDING $ (22,204)
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SAWGRASS VILLAGE

Statement of Revenues, Expenditures and Changes in Fund Balances
For the Period Ending September 30, 2023
Debt Service Fund (200)
(In Whole Numbers)

ANNUAL YTD ACTUAL
ADOPTED YEAR TO DATE VARIANCE ($) AS A % OF
ACCOUNT DESCRIPTION BUDGET ACTUAL FAV(UNFAV) ADOPTED BUD
REVENUES
Interest - Investments $ - $ 11,165 $ 11,165 0.00%
Special Assmnts- CDD Collected - 144,761 144,761 0.00%
|TOTAL REVENUES - 155,926 155,926 0.00%l
EXPENDITURES
|TOTAL EXPENDITURES - - - 0.00%l
Excess (deficiency) of revenues
Over (under) expenditures - 155,926 155,926 0.00%
OTHER FINANCING SOURCES (USES)

Interfund Transfer - In - 1,315,378 1,315,378 0.00%
TOTAL FINANCING SOURCES (USES) - 1,315,378 1,315,378 0.00%
Net change in fund balance $ - $ 1,471,304 $ 1,471,304 0.00%
FUND BALANCE, BEGINNING (OCT 1, 2022) -

FUND BALANCE, ENDING $ 1,471,304
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SAWGRASS VILLAGE
Statement of Revenues, Expenditures and Changes in Fund Balances
For the Period Ending September 30, 2023
Capital Projects Fund (300)
(In Whole Numbers)

ANNUAL YTD ACTUAL
ADOPTED YEAR TO DATE VARIANCE ($) AS A % OF
ACCOUNT DESCRIPTION BUDGET ACTUAL FAV(UNFAV) ADOPTED BUD
REVENUES
Interest - Investments $ 124834 $ 124,834 0.00%
TOTAL REVENUES 124,834 124,834 0.00%
EXPENDITURES
Administration
ProfServ-Trustee Fees 5,950 (5,950) 0.00%
Bond Counsel 12,750 (12,750) 0.00%
District Counsel 45,500 (45,500) 0.00%
Postage, Phone, Faxes, Copies 1,500 (1,500) 0.00%
Underwriting Counsel 85,000 (85,000) 0.00%
Total Administration 150,700 (150,700) 0.00%
Construction In Progress
Construction in Progress 2,261,213 (2,261,213) 0.00%
Total Construction In Progress 2,261,213 (2,261,213) 0.00%
Debt Service
Bond Discount 181,583 (181,583) 0.00%
Underwriters Discount 379,900 (379,900) 0.00%
Total Debt Service 561,483 (561,483) 0.00%
TOTAL EXPENDITURES 2,973,396 (2,973,396) 0.00%
Excess (deficiency) of revenues
Over (under) expenditures (2,848,562) (2,848,562) 0.00%
OTHER FINANCING SOURCES (USES)
Interfund Transfer - In 17,679,622 17,679,622 0.00%
TOTAL FINANCING SOURCES (USES) 17,679,622 17,679,622 0.00%
Net change in fund balance $ 14,831,060 $ 14,831,060 0.00%

FUND BALANCE, BEGINNING (OCT 1, 2022)

FUND BALANCE, ENDING
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Sawgrass Village
Bank Reconciliation

Bank Account No. 9067 TRUIST - GF Operating
Statement No. 09-23
Statement Date 9/30/2023
G/L Balance (LCY) 625.04 Statement Balance 886.29
G/L Balance 625.04 Outstanding Deposits 0.00
Positive Adjustments 0.00
Subtotal 886.29
Subtotal 625.04 Outstanding Checks 261.25
Negative Adjustments 0.00 Differences 0.00
Ending G/L Balance 625.04 Ending Balance 625.04
Difference 0.00
Posting Document  Document
Date Type No. Description Amount
Checks
8/24/2023  Payment 1032 RYAN MOTKO 200.00
8/24/2023  Payment 1033 STEVEN K LUCE 200.00
9/8/2023 Payment 1034 ALBERTO VIERA 600.00
9/8/2023 Payment 1035 AUSTIN BERNS 600.00
9/8/2023 Payment 1036 CARLOS DE LA OSSA 600.00
9/8/2023 Payment 1037 CARLOS DE LA OSSA - REIMB. 176.22
9/8/2023 Payment 1038 INFRAMARK 4,991.25
9/8/2023 Payment 1039 NICHOLAS J. DISTER 400.00
9/8/2023 Payment 1040 RYAN MOTKO 400.00
9/8/2023 Payment 1041 STRALEY ROBIN VERICKER 1,021.65
9/14/2023  Payment 1042 ALBERTO VIERA 200.00
9/14/2023  Payment 1043 AUSTIN BERNS 200.00
9/14/2023  Payment 1044 BUSINESS OBSERVER 56.88
9/14/2023  Payment 1045 CARLOS DE LA OSSA 200.00
9/14/2023  Payment 1046 NICHOLAS J. DISTER 200.00
9/14/2023  Payment 1047 RYAN MOTKO 200.00
9/21/2023  Payment 1048 ALBERTO VIERA 200.00
9/21/2023  Payment 1049 AUSTIN BERNS 200.00
9/21/2023  Payment 1050 CARLOS DE LA OSSA 200.00
9/21/2023  Payment 1051 NICHOLAS J. DISTER 200.00
Total Checks 11,046.00
Deposits
9/7/2023 JE000003 CK#1077#### - Dev Funding G/L Ac 4,461.33
9/7/2023 JE000004 CK#8979### - O&M G/L Ac 6,315.24
Total Deposits 10,776.57
Outstanding Checks
9/21/2023  Payment 1052 RYAN MOTKO 200.00
9/28/2023  Payment 1053 BUSINESS OBSERVER 61.25

Cleared
Amount

200.00
200.00
600.00
600.00
600.00
176.22
4,991.25
400.00
400.00
1,021.65
200.00
200.00
56.88
200.00
200.00
200.00
200.00
200.00
200.00
200.00

11,046.00

4,461.33
6,315.24

10,776.57

0.00
0.00

Difference

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00
0.00

0.00

200.00
61.25



Sawgrass Village
Bank Reconciliation

Posting Document  Document
Date Type No.

Total Outstanding Check

Description

F-7

Amount

261.25

Cleared
Amount

Difference

261.25
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