solicitation of an offer to buy, nor shall there be any sale of the Series 2025 Bonds in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration, qualification or exemption under the securities laws of such

This Preliminary Limited Offering Memorandum and the information contained herein are subject to completion or amendment. Under no circumstances shall this Preliminary Limited Offering Memorandum constitute an offer to sell or a
jurisdiction. The District has deemed this Preliminary Limited Offering Memorandum "final," except for permitted omissions, within the contemplation of Rule 15¢2-12 promulgated by the Securities and Exchange Commission.

PRELIMINARY LIMITED OFFERING MEMORANDUM DATED APRIL 3, 2025

NEW ISSUES - BOOK-ENTRY-ONLY NOT RATED
LIMITED OFFERING

In the opinion of Greenberg Traurig, P.A., Bond Counsel, assuming the accuracy of certain representations and certifications and the continuing compliance
with certain tax covenants, under existing statutes, regulations, rulings and court decisions, interest on the Series 2025 Bonds (as hereinafter defined) is excludable
Sfrom gross income for federal income tax purposes; and, further, interest on the Series 2025 Bonds will not be an item of tax preference for purposes of the alternative
minimum tax imposed on individuals. In the case of the alternative minimum tax imposed by Section 55(b)(2) of the Internal Revenue Code of 1986, as amended (the
"Code") on applicable corporations (as defined in Section 59(k) of the Code), interest on the Series 2025 Bonds is not excluded from the determination of adjusted financial
statement income. See "TAX MATTERS" herein for a description of certain other federal tax consequences of ownership of the Series 2025 Bonds. Bond Counsel is further
of the opinion that the Series 2025 Bonds and the interest thereon are not subject to taxation under the laws of the State of Florida, except as lo estate taxes and taxes
under Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned by corporations as defined in said Chapter 220. See "TAX MATTERS" herein.

WOODLAND CROSSING COMMUNITY DEVELOPMENT DISTRICT
(SUMTER COUNTY, FLORIDA)

$14,165,000%*
SPECIAL ASSESSMENT BONDS, SERIES 2025

Dated: Date of Delivery Due: As described herein

The Woodland Crossing Community Development District Special Assessment Bonds, Series 2025 (the "Series 2025 Bonds") are being issued by the Woodland Crossing
Community Development District (the "District" or the "Issuer") in fully registered form, without coupons, in authorized denominations of $5,000 and any integral multiple
thereof. The Series 2025 Bonds will bear interest at the fixed rates set forth in the inside cover page hereof, 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 November 1, 2025. The Series 2025 Bonds, when issued, will be registered in the name of Cede &
Co., as nominee for The Depository Trust Company ("DTC"). Purchases of beneficial interests in the Series 2025 Bonds will be made in book-entry-only form and purchasers
of beneficial interests in the Series 2025 Bonds will not receive physical bond certificates. For so long as the book-entry only system is maintained, the principal of and interest
on the Series 2025 Bonds will be paid from the sources provided by the Indenture (as defined herein) by U.S. Bank Trust Company, National Association, as trustee (the
"Trustee"), directly to Cede & Co., as the registered owner thereof. Disbursement of such payments to the Direct Participants is the responsibility of DTC and disbursement of
such payments to the Beneficial Owners is the responsibility of the Direct Participants and Indirect Participants, as more fully described herein. Any purchaser, as a beneficial
owner of an Series 2025 Bond, must maintain an account with a broker or dealer who is, or acts through, a Direct Participant in order to receive payment of the principal of,
premium, if any, and interest on such Series 2025 Bond. See "DESCRIPTION OF THE SERIES 2025 BONDS — Book-Entry Only System" herein.

The Series 2025 Bonds are being issued 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 Series 2025 Project (as defined herein), (ii) funding a deposit to the Series 2025 Reserve Account in the amount of the Series 2025 Reserve
Requirement (as such terms are defined herein), (iii) paying a portion of the interest coming due on the Series 2025 Bonds, and (iv) paying the costs of issuance of the Series
2025 Bonds. See "ESTIMATED SOURCES AND USES OF FUNDS" herein.

The District is a local unit of special-purpose government of the State of Florida (the "State"), created in accordance with the Uniform Community Development District
Act of 1980, Chapter 190, Florida Statutes, as amended (the "Act"), and by Ordinance No. 2024-18 enacted by the Board of County Commissioners of Sumter County, Florida (the
"County") on May 28, 2024, which became effective on May 31, 2024 (the "Ordinance"). The Series 2025 Bonds are being issued pursuant to the Act, Resolution No. 2024-27 and
Resolution No. 2025-01 adopted by the Board of Supervisors (the "Board") of the District on June 11, 2024 and February 27, 2025 (collectively, the "Resolution"), and a Master
Trust Indenture dated as of April 1, 2025 (the "Master Indenture"), as supplemented by a First Supplemental Trust Indenture, dated as of April 1, 2025 (the "First Supplemental
Indenture" and, together with the Master Indenture, the "Indenture"), each by and between the District and the Trustee. Capitalized terms not otherwise defined herein shall
have the meanings assigned to them in the Indenture. See "APPENDIX B: PROPOSED FORMS OF MASTER INDENTURE AND FIRST SUPPLEMENTAL INDENTURE" hereto.

The Series 2025 Bonds are payable from and secured solely by the Series 2025 Pledged Revenues. The Series 2025 Pledged Revenues for the Series 2025 Bonds consist
of (a) all revenues received by the District from Series 2025 Special Assessments (as defined herein) levied and collected on the assessable lands within Assessment Area
One, benefitted by the Series 2025 Project, including, without limitation, amounts received from any foreclosure proceeding for the enforcement of collection of such Series
2025 Special Assessments or from the issuance and sale of tax certificates with respect to such Series 2025 Special Assessments, and (b) all moneys on deposit in the Funds,
Accounts and subaccounts established under the Indenture created and established with respect to or for the benefit of the Series 2025 Bonds; provided, however, that Series
2025 Pledged Revenues shall not include (A) any moneys transferred to the Series 2025 Rebate Account and investment earnings thereon, (B) moneys on deposit in the Series
2025 Costs of Issuance Account of the Acquisition and Construction Fund, and (C) "special assessments" levied and collected by the District under Section 190.022 of the Act
for maintenance purposes or "maintenance assessments" levied and collected by the District under Section 190.021(3) of the Act (it being expressly understood that the lien
and pledge of the Indenture shall not apply to any of the moneys described in the foregoing clauses (A), (B) and (C) of this proviso). See "SECURITY FOR AND SOURCE OF
PAYMENT OF THE SERIES 2025 BONDS" herein.

The Series 2025 Bonds are subject to optional redemption, mandatory sinking fund redemption and extraordinary mandatory redemption at the times, in the amounts,
and at the redemption prices more fully described herein under the caption "DESCRIPTION OF THE SERIES 2025 BONDS Redemption Provisions" herein.

THE SERIES 2025 BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT PAYABLE SOLELY FROM THE SERIES 2025 PLEDGED REVENUES PLEDGED THEREFOR
UNDER THE INDENTURE, AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING POWER OF THE DISTRICT, the COUNTY, THE STATE OF
FLORIDA (THE "STATE"), OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS PLEDGED AS SECURITY FOR THE PAYMENT OF THE SERIES 2025 BONDS, EXCEPT
THAT THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO EVIDENCE AND CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION SERIES
2025 SPECIAL ASSESSMENTS TO SECURE AND PAY THE SERIES 2025 BONDS. THE SERIES 2025 BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE DISTRICT,
THE COUNTY, THE STATE, OR ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR
LIMITATION.

The Series 2025 Bonds involve a degree of risk (see "BONDOWNERS' RISKS" herein) and are not suitable for all investors (see "SUITABILITY FOR INVESTMENT"
herein). Pursuant to Florida law, the Underwriter (as defined herein) is limiting this offering to "accredited investors" within the meaning of Chapter 517, Florida Statutes, and
the rules of the Florida Department of Financial Services promulgated thereunder. The limitation of the initial offering to accredited investors does not denote restrictions
on transfers in any secondary market for the Series 2025 Bonds. The Series 2025 Bonds are not credit enhanced or rated and no application has been made for a credit
enhancement or a rating with respect to the Series 2025 Bonds.

This cover page contains certain information for quick reference only. It is not a summary of the Series 2025 Bonds. Investors must read this entire Limited Offering
Memorandum to obtain information essential to the making of an informed investment decision.

MATURITY SCHEDULE
$ - % Term Bond due 1,20___, Yield %, Price CUSIP # wk
$ - % Term Bond due 1,20__,Yield %, Price CUSIP # w3k
$ - % Term Bond due 1,20__, Yield %, Price CUSIP # wk

The Series 2025 Bonds are offered for delivery when, as and if issued by the District and accepted by the Underwriter, subject to the receipt of the opinion of Greenberg
Traurig, P.A., Miami, Florida, Bond Counsel, as to the validity of the Series 2025 Bonds and the excludability of interest thereon from gross income for federal income tax
purposes. Certain legal matters will be passed upon for the Underwriter by its counsel, GrayRobinson, P.A., Tampa, Florida, for the District by its counsel, Kilinski | Van Wyk
PLLC, Tallahassee, Florida, for the Development Manager (as defined herein) by its counsel, Johnson Pope Bokor Ruppel & Burns, LLP, Tampa, Florida, and for the Land
Bank (as defined herein) by its counsel, Fox Rothschild LLP, Minneapolis, Minnesota. It is expected that the Series 2025 Bonds will be delivered in book-entry form through

the facilities of DTC on or about , 2025.
frmasshonds, Inc.

N Municipal Bond Specialists
Dated: , 2025

*  Preliminary, subject to change.
*#+  The District is not responsible for the use of CUSIP numbers, nor is any representation made as to their correctness. They are included solely for the convenience of the readers of
this Limited Offering Memorandum.
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED
BY THE DISTRICT TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS,
OTHER THAN THOSE CONTAINED IN THIS LIMITED OFFERING MEMORANDUM, AND IF
GIVEN OR MADE, SUCH OTHER INFORMATION OR REPRESENTATIONS MUST NOT BE
RELIED UPON AS HAVING BEEN AUTHORIZED BY THE DISTRICT. THIS LIMITED OFFERING
MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN
OFFER TO BUY ANY OF THE SERIES 2025 BONDS AND THERE SHALL BE NO OFFER,
SOLICITATION, OR SALE OF THE SERIES 2025 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
DEVELOPMENT MANAGER, THE LAND BANK (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, THE DEVELOPMENT MANAGER OR THE LAND BANK OR IN THE
STATUS OF THE DEVELOPMENT OR THE SERIES 2025 PROJECT (AS SUCH TERMS ARE
HEREINAFTER DEFINED) SINCE THE DATE HEREOF.

THE SERIES 2025 BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND
EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED, NOR HAS
THE INDENTURE BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS
AMENDED, IN RELIANCE UPON CERTAIN EXEMPTIONS SET FORTH IN SUCH ACTS. THE
REGISTRATION, QUALIFICATION OR EXEMPTION OF THE SERIES 2025 BONDS IN
ACCORDANCE WITH THE APPLICABLE SECURITIES LAW PROVISIONS OF ANY
JURISDICTIONS WHEREIN THESE SECURITIES HAVE BEEN OR WILL BE REGISTERED,
QUALIFIED OR EXEMPTED SHOULD NOT BE REGARDED AS A RECOMMENDATION
THEREOF. NEITHER THE DISTRICT, THE COUNTY, THE STATE, NOR ANY OTHER POLITICAL
SUBDIVISIONS THEREOF HAVE GUARANTEED OR PASSED UPON THE MERITS OF THE
SERIES 2025 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 THE SERIES 2025 SPECIAL ASSESSMENTS, AND VARIOUS
OTHER FACTORS WHICH MAY BE BEYOND THE CONTROL OF THE DISTRICT, THE



DEVELOPMENT MANAGER AND THE LAND BANK. BECAUSE THE DISTRICT, THE
DEVELOPMENT MANAGER AND THE LAND BANK 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, THE DEVELOPMENT MANAGER
AND THE LAND BANK DO NOT PLAN TO ISSUE ANY UPDATES OR REVISIONS TO THOSE
FORWARD-LOOKING STATEMENTS IF OR WHEN ANY OF THEIR EXPECTATIONS CHANGE
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 ONLY IN ELECTRONIC FORMAT ON THE FOLLOWING WEBSITES:
WWW.MUNIOS.COM AND WWW.EMMA MSRB.ORG. THIS LIMITED OFFERING
MEMORANDUM MAY BE RELIED UPON ONLY IF IT IS PRINTED IN ITS ENTIRETY DIRECTLY
FROM SUCH WEBSITE.

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

WOODLAND CROSSING COMMUNITY DEVELOPMENT DISTRICT
(SUMTER COUNTY, FLORIDA)

$14,165,000*
SPECIAL ASSESSMENT BONDS, SERIES 2025

INTRODUCTION

The purpose of this Limited Offering Memorandum, including the cover page, inside cover and
appendices hereto, is to provide certain information in connection with the issuance and sale by Woodland
Crossing Community Development District (the "District” or the "Issuer") of its $14,165,000* aggregate
principal amount of Special Assessment Bonds, Series 2025 (the "Series 2025 Bonds").

PROSPECTIVE INVESTORS SHOULD BE AWARE OF CERTAIN RISK FACTORS, ANY OF
WHICH, IF MATERIALIZED TO A SUFFICIENT DEGREE, COULD DELAY OR PREVENT
PAYMENT OF PRINCIPAL OF AND/OR INTEREST ON THE SERIES 2025 BONDS. THE SERIES
2025 BONDS ARE NOT A SUITABLE INVESTMENT FOR ALL INVESTORS. PURSUANT TO
APPLICABLE STATE LAW, THE UNDERWRITER IS LIMITING THIS INITIAL OFFERING OF THE
SERIES 2025 BONDS TO ONLY ACCREDITED INVESTORS WITHIN THE MEANING OF
CHAPTER 517, FLORIDA STATUTES, AND THE RULES OF THE FLORIDA DEPARTMENT OF
FINANCIAL SERVICES PROMULGATED THEREUNDER. THE LIMITATION OF THE INITIAL
OFFERING TO ACCREDITED INVESTORS DOES NOT DENOTE RESTRICTIONS ON
TRANSFERS IN ANY SECONDARY MARKET FOR THE SERIES 2025 BONDS. SEE
"SUITABILITY FOR INVESTMENT" AND "BONDOWNERS' RISKS" HEREIN.

The District is a local unit of special-purpose government of the State of Florida (the "State"),
created in accordance with the Uniform Community Development District Act of 1980, Chapter 190,
Florida Statutes, as amended (the "Act"), and by Ordinance No. 2024-18 duly enacted by the Board of
County Commissioners of Sumter County, Florida (the "County") on May 28, 2024, which became
effective on May 31, 2024 (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
(as defined herein). The Act authorizes the District to issue bonds for the purposes of, among others,
financing, funding, planning, establishing, acquiring, constructing or reconstructing, enlarging or
extending, or equipping water management, water supply, sewer and wastewater management, bridges or
culverts, public roads, street lights and other basic infrastructure projects within or without the boundaries
of the District as provided in the Act.

The District encompasses approximately 154.69 gross acres in unincorporated Sumter County (the
"District Lands"). The District Lands are located along County Road 229, north of State Road 44 and
approximately one mile east of Interstate-75. For more complete information about the District, its Board
of Supervisors and the District Manager, see "THE DISTRICT" herein.

The District Lands are being developed as a residential community to be known as "Woodland
Crossing" (the "Development"). At buildout, the Development is planned to contain 534 residential units,

* Preliminary, subject to change.



together with recreation and amenity areas, parks, and associated infrastructure. See "THE
DEVELOPMENT" herein for more information.

The District Lands are being developed in phases. The first phase of land development consists of
approximately 93.42 acres, which are planned to contain 296 lots ("Assessment Area One"). The remaining
238 lots will be developed in the future. The portion of the District's Capital Improvement Plan (as defined
herein) associated with the development of Assessment Area One is referred to herein as the "Series 2025
Project." See "THE CAPITAL IMPROVEMENT PLAN AND THE SERIES 2025 PROJECT" herein for
more information.

The Series 2025 Bonds are being issued to finance a portion of the Series 2025 Project. The Series
2025 Bonds will be secured by the Series 2025 Special Assessments (as defined herein), which will initially
be levied on the approximately 93.42 acres of land within Assessment Area One. As lots are platted therein,
the Series 2025 Special Assessments will be assigned to platted lots on a first platted, first assigned basis
as set forth in the Assessment Methodology. See "ASSESSMENT METHODOLOGY AND THE
ALLOCATION OF ASSESSMENTS" herein for more information.

It is anticipated that the District will issue one or more additional series of bonds to finance the
remaining public infrastructure improvements for the District. See "SECURITY FOR AND SOURCE OF
PAYMENT OF THE SERIES 2025 BONDS — Additional Bonds" herein for more information.

Domain Timberlake Multistate, LLC, a Delaware limited liability company (the "Land Bank"), is
the owner of all of the assessable land in the District, including the land within Assessment Area One, and
is serving as a land banker to Clayton Properties Group, Inc., a Tennessee corporation doing business as
Highland Homes and a wholly owned subsidiary of Berkshire Hathaway (the "Development Manager").
The Land Bank has entered into the Construction Agreement (as defined herein) with the Development
Manager, pursuant to which the Development Manager will manage the installation of infrastructure
improvements in the District. The Land Bank is obligated to reimburse the Development Manager for the
associated costs incurred, not funded with the proceeds of the Series 2025 Bonds, up to the contracted
amount and subject to the provisions of the Construction Agreement. In addition, the Land Bank has entered
into the Option Agreement (as defined herein) with the Development Manager, pursuant to which the
Development Manager has the option to purchase all of the developed lots in the District in a series of
takedowns. Following acquisition of such lots, the Development Manager is expected to construct
residential units within the District for sale to purchasers. "THE DEVELOPMENT — Land Acquisition and
the Option Agreement" and "THE LAND BANK AND THE DEVELOPMENT MANAGER" herein for
more information.

The Series 2025 Bonds are being issued pursuant to the Act, Resolution No. 2024-27 and
Resolution No. 2025-01 adopted by the Board of Supervisors (the "Board") of the District on June 11, 2024
and February 27, 2025 (collectively, the "Resolution"), and a Master Trust Indenture dated as of April 1,
2025 (the "Master Indenture"), as supplemented by a First Supplemental Trust Indenture, dated as April 1,
2025 (the "First Supplemental Indenture" and, together with the Master Indenture, the "Indenture"), each
by and between the District and U.S. Bank Trust Company, National Association, as trustee (the "Trustee").
Capitalized terms not otherwise defined herein shall have the meanings assigned to them in the Indenture.
See "APPENDIX B: PROPOSED FORMS OF MASTER INDENTURE AND FIRST SUPPLEMENTAL
INDENTURE" hereto.

The Series 2025 Bonds are being issued 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
Series 2025 Project, (ii) funding a deposit to the Series 2025 Reserve Account in the amount of the Series
2025 Reserve Requirement (each as defined herein), (iii) paying a portion of the interest coming due on the



Series 2025 Bonds and (iv) paying the costs of issuance of the Series 2025 Bonds. See "ESTIMATED
SOURCES AND USES OF FUNDS" herein.

The Series 2025 Bonds are payable from and secured solely by the Series 2025 Pledged Revenues.
The Series 2025 Pledged Revenues for the Series 2025 Bonds consist of (a) all revenues received by the
District from Series 2025 Special Assessments levied and collected on the assessable lands within
Assessment Area One, benefitted by the Series 2025 Project, including, without limitation, amounts
received from any foreclosure proceeding for the enforcement of collection of such Series 2025 Special
Assessments or from the issuance and sale of tax certificates with respect to such Series 2025 Special
Assessments, and (b) all moneys on deposit in the Funds, Accounts and subaccounts established under the
Indenture created and established with respect to or for the benefit of the Series 2025 Bonds; provided,
however, that Series 2025 Pledged Revenues shall not include (A) any moneys transferred to the Series
2025 Rebate Account and investment earnings thereon, (B) moneys on deposit in the Series 2025 Costs of
Issuance Account of the Acquisition and Construction Fund, and (C) "special assessments" levied and
collected by the District under Section 190.022 of the Act for maintenance purposes or "maintenance
assessments" levied and collected by the District under Section 190.021(3) of the Act (it being expressly
understood that the lien and pledge of the Indenture shall not apply to any of the moneys described in the
foregoing clauses (A), (B) and (C) of this proviso). See "SECURITY FOR AND SOURCE OF PAYMENT
OF THE SERIES 2025 BONDS" herein.

Set forth herein are brief descriptions of the District, the Series 2025 Project, Assessment Area
One, the Development Manager, the Land Bank and the Development, together with summaries of terms
of Series 2025 Bonds, the Indenture, and certain provisions of the Act. All references herein to the Indenture
and the Act are qualified in their entirety by reference to such documents and the Act and all references to
the Series 2025 Bonds are qualified by reference to the definitive forms thereof and the information with
respect thereto contained in the Indenture. Proposed forms of the Master Indenture and the First
Supplemental Indenture appear as APPENDIX B attached hereto.

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

DESCRIPTION OF THE SERIES 2025 BONDS
General Description

The Series 2025 Bonds are being issued only in fully registered form, in denominations of $5,000
or any integral multiples thereof (an "Authorized Denomination"). The Series 2025 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 Series 2025 Bonds. See "SUITABILITY FOR INVESTMENT" herein.

The Series 2025 Bonds shall be dated as of the date of initial delivery. Interest on the Series 2025
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 November 1, 2025. Interest on the Series
2025 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 November 1, 2025, 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. U.S. Bank Trust Company, National



Association is the initial Trustee, Paying Agent and Registrar for the Series 2025 Bonds. Interest on the
Series 2025 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 Series 2025 Bonds shall be issued as one fully registered bond for each
maturity of Series 2025 Bonds and deposited with The Depository Trust Company ("DTC"), which is
responsible for establishing and maintaining records of ownership for its participants. As long as the Series
2025 Bonds are held in book-entry-only form, Cede & Co. shall be considered the registered owner for all
purposes of the Indenture. DTC shall be responsible for maintaining a book-entry-only system for recording
the ownership interest of its participants ("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 Series 2025 Bonds
("Beneficial Owners"). Principal and interest on the Series 2025 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.
During the period for which Cede & Co. is registered owner of the Series 2025 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 for the Series 2025 Bonds, the Trustee shall deliver bond
certificates in accordance with the instructions from DTC or its successor, and after such time the Series
2025 Bonds may be exchanged for an equal aggregate principal amount of such Series 2025 Bonds in other
Authorized Denominations upon surrender thereof at the designated corporate trust office of the Trustee.
See "— Book-Entry Only System" herein.

U.S. Bank Trust Company, National Association is the initial Trustee, Paying Agent and Registrar
for the Series 2025 Bonds.

Redemption Provisions
Optional Redemption

The Series 2025 Bonds are subject to redemption prior to maturity at the option of the District, in
whole or in part, on any date on or after May 1, 20 (less than all Series 2025 Bonds of a maturity to be
selected by lot), at a Redemption Price equal to the principal amount of Series 2025 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 Series 2025 Optional Redemption Subaccount of the
Series 2025 Bond Redemption Account. If such optional redemption shall be in part, the District shall select
such principal amount of Series 2025 Bonds to be optionally redeemed from each maturity so that debt
service on the remaining Outstanding Series 2025 Bonds is substantially level.

[Remainder of page intentionally left blank.]



Mandatory Sinking Fund Redemption

The Series 2025 Bonds maturing on May 1,20 are subject to mandatory sinking fund redemption
from the moneys on deposit in the Series 2025 Sinking Fund Account on May 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 Series 2025 Bonds maturing on May 1,20  are subject to mandatory sinking fund redemption
from the moneys on deposit in the Series 2025 Sinking Fund Account on May 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 Series 2025 Bonds maturing on May 1,20 are subject to mandatory sinking fund redemption
from the moneys on deposit in the Series 2025 Sinking Fund Account on May 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 Series 2025 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 Series 2025 Bonds in substantially equal annual installments of principal and interest
(subject to rounding to Authorized Denominations of principal) over the remaining term of the Series 2025
Bonds. The mandatory sinking fund redemption amounts as so recalculated shall not result in an increase
in the aggregate of the mandatory sinking fund redemption amounts for all Series 2025 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 or purchase occurs,
but shall be made to the mandatory sinking fund redemption amounts for the immediately succeeding and
subsequent years.

Extraordinary Mandatory Redemption

The Series 2025 Bonds are subject to extraordinary mandatory redemption prior to maturity by the
District in whole or in part, on any date (other than in the case of clause (i) below, which extraordinary
mandatory redemption in part must occur on a Quarterly Redemption Date), at a Redemption Price equal
to 100% of the principal amount of the Series 2025 Bonds to be redeemed, plus interest accrued to the
redemption date, as follows:

(1) from Series 2025 Prepayment Principal deposited into the Series 2025 Prepayment
Subaccount of the Series 2025 Bond Redemption Account following the payment in whole or in part of
Series 2025 Special Assessments on any assessable property within Assessment Area One in accordance
with the provisions of First Supplemental Indenture, together with any excess moneys transferred by the
Trustee from the Series 2025 Reserve Account to the Series 2025 Prepayment Subaccount as a result of
such Prepayment and pursuant to the First Supplemental Indenture. If such redemption shall be in part, the
District shall select such principal amount of Series 2025 Bonds to be redeemed from each maturity so that
debt service on the remaining Outstanding Series 2025 Bonds is substantially level.

(i1) from moneys, if any, on deposit in the Funds, Accounts and subaccounts regarding the
Series 2025 Bonds held by the Trustee under the First Supplemental Indenture (other than the Series 2025
Rebate Account and the Series 2025 Acquisition and Construction Account) sufficient to pay and redeem
all Outstanding Series 2025 Bonds and accrued interest thereon to the redemption date or dates in addition
to all amounts owed to Persons under the Master Indenture.

(i)  upon the Completion Date, from any funds remaining on deposit in the Series 2025
Acquisition and Construction Account in accordance with the provisions of the First Supplemental
Indenture, not otherwise reserved to complete the Series 2025 Project and transferred to the Series 2025
General Redemption Subaccount of the Series 2025 Bond Redemption Account, together with moneys
deposited therein in accordance with the provisions of the First Supplemental Indenture, as a result of the
reduction of the Series 2025 Reserve Requirement. If such redemption shall be in part, the District shall
select such principal amount of Series 2025 Bonds to be redeemed from each maturity so that debt service
on the remaining Outstanding Series 2025 Bonds is substantially level.

"Quarterly Redemption Date" shall mean each February 1, May 1, August 1, and November 1 of
any calendar year.

Notice of Redemption

When required to redeem or purchase Series 2025 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 at least thirty (30) but not more than sixty (60) days prior to the redemption or purchase date
to all Owners of Series 2025 Bonds to be redeemed or purchased (as such Owners appear on the Bond
Register on the fifth (5th) day prior to such mailing), at their registered addresses, but failure to mail any
such notice or defect in the notice or in the mailing thereof shall not affect the validity of the redemption or
purchase of the Series 2025 Bonds for which notice was duly mailed in accordance with the Indenture. If,
at the time of mailing of notice of an optional redemption, the District shall not have deposited with the
Trustee or Paying Agent moneys sufficient to redeem or purchase all of the Series 2025 Bonds called for
redemption, such notice shall expressly state that the redemption is conditional and is subject to the deposit



of the redemption moneys with the Trustee or Paying Agent, as the case may be, not later than the opening
of business on the redemption date or purchase date, and such notice shall be of no effect unless such
moneys are so deposited.

Purchase of Series 2025 Bonds

At the written direction of the District, the Trustee shall apply moneys from time to time available
in the Series 2025 Sinking Fund Account to the purchase of the Series 2025 Bonds in accordance with the
Indenture, at prices not higher than the principal amount thereof, in lieu of redemption, provided that firm
purchase commitments can be made before the notice of redemption would otherwise be required to be
given.

Book-Entry Only System

The information in this caption concerning DTC and DTC's book-entry system has been obtained
from DTC and neither the District nor the Placement Agent make any representation or warranty or take
any responsibility for the accuracy or completeness of such information.

The Depository Trust Company ("DTC"), will act as securities depository for the Series 2025
Bonds. The Series 2025 Bonds will be issued as fully-registered securities registered in the name of Cede
& Co. (DTC's partnership nominee) or such other name as may be requested by an authorized representative
of DTC. One fully-registered Series 2025 Bond certificate will be issued for each maturity of the Series
2025 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 Series 2025 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2025 Bonds on DTC's records. The ownership interest
of each actual purchaser of each Series 2025 Bond ("Beneficial Owner") is in turn to be recorded on the
Direct and Indirect Participants' records. Beneficial Owners will not receive written confirmation from DTC
of their purchase. Beneficial Owners are, however, expected to receive written confirmations providing
details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect



Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the Series 2025 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 Series 2025 Bonds, except in the event that use of the book-entry
system for the Series 2025 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2025 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 Series 2025 Bonds with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not affect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2025 Bonds; DTC's
records reflect only the identity of the Direct Participants to whose accounts such Series 2025 Bonds are
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements
as may be in effect from time to time. Beneficial Owners of Series 2025 Bonds may wish to take certain
steps to augment the transmission to them of notices of significant events with respect to the Series 2025
Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series 2025 Bond
documents. For example, Beneficial Owners of Series 2025 Bonds may wish to ascertain that the nominee
holding the Series 2025 Bonds for their benefit has agreed to obtain and transmit notices to Beneficial
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar
and request that copies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Series 2025 Bonds within a series
or maturity 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
Series 2025 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 Series 2025 Bonds are credited on the record date (identified in a listing attached to the
Omnibus Proxy).

Redemption proceeds, distributions, and dividend payments on the Series 2025 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 Trustee, on payable date in accordance with their respective holdings
shown on DTC's records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer form or registered in "street name," and will be the responsibility of such Participant and not of DTC,
the Trustee, or the District, subject to any statutory or regulatory requirements as may be in effect from
time to time. Payment of redemption proceeds, distributions, and dividend 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 Trustee, 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.



A Beneficial Owner shall give notice to elect to have its Series 2025 Bonds purchased or tendered,
through its Participant, to the Trustee, and shall effect delivery of such Series 2025 Bonds by causing the
Direct Participant to transfer the Participant's interest in the Series 2025 Bonds, on DTC's records, to the
Trustee. The requirement for physical delivery of Series 2025 Bonds in connection with an optional tender
or a mandatory purchase will be deemed satisfied when the ownership rights in the Series 2025 Bonds are
transferred by Direct Participants on DTC's records and followed by a book-entry credit of tendered Series
2025 Bonds to the Trustee's DTC account.

DTC may discontinue providing its services as depository with respect to the Series 2025 Bonds at
any time by giving reasonable notice to the District or the Trustee. Under such circumstances, in the event
that a successor depository is not obtained, Series 2025 Bond certificates 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) pursuant to the procedures of DTC. In that event, Security certificates
will be printed and delivered to DTC.

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

SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2025 BONDS
General

THE SERIES 2025 BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT PAYABLE
SOLELY FROM THE SERIES 2025 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, OR ANY OTHER POLITICAL
SUBDIVISION THEREOF, IS PLEDGED AS SECURITY FOR THE PAYMENT OF THE SERIES 2025
BONDS, EXCEPT THAT THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY
AND TO EVIDENCE AND CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION SERIES
2025 SPECIAL ASSESSMENTS TO SECURE AND PAY THE SERIES 2025 BONDS. THE SERIES
2025 BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE DISTRICT, THE COUNTY, THE
STATE, OR ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION.

The Series 2025 Bonds are payable from and secured solely by the Series 2025 Pledged Revenues.
The Series 2025 Pledged Revenues for the Series 2025 Bonds consist of (a) all revenues received by the
District from Series 2025 Special Assessments levied and collected on the assessable lands within
Assessment Area One, benefitted by the Series 2025 Project, including, without limitation, amounts
received from any foreclosure proceeding for the enforcement of collection of such Series 2025 Special
Assessments or from the issuance and sale of tax certificates with respect to such Series 2025 Special
Assessments, and (b) all moneys on deposit in the Funds, Accounts and subaccounts established under the
Indenture created and established with respect to or for the benefit of the Series 2025 Bonds; provided,
however, that Series 2025 Pledged Revenues shall not include (A) any moneys transferred to the Series
2025 Rebate Account and investment earnings thereon, (B) moneys on deposit in the Series 2025 Costs of
Issuance Account of the Acquisition and Construction Fund, and (C) "special assessments" levied and
collected by the District under Section 190.022 of the Act for maintenance purposes or "maintenance
assessments" levied and collected by the District under Section 190.021(3) of the Act (it being expressly



understood that the lien and pledge of the Indenture shall not apply to any of the moneys described in the
foregoing clauses (A), (B) and (C) of this proviso).

The "Series 2025 Special Assessments" consist of the non-ad valorem special assessments imposed
and levied by the District against the assessable lands within Assessment Area One as a result of the
District's acquisition and/or construction of the Series 2025 Project, or any portions thereof, pursuant to
Section 190.022 of the Act, Chapters 170 and 197, Florida Statutes, and the Assessment Resolutions (as
defined in the Indenture) and assessment proceedings conducted by the District (together with the
Assessment Resolutions, the "Assessment Proceedings"). Non-ad valorem assessments are not based on
millage and are not taxes, but constitute a lien against the land as to which the Series 2025 Special
Assessments are imposed, including homestead property as permitted in Section 4, Article X of the Florida
State Constitution. The Series 2025 Special Assessments will constitute a lien against the land as to which
the Series 2025 Special Assessments are imposed. See "ENFORCEMENT OF ASSESSMENT
COLLECTIONS" herein. The Series 2025 Special Assessments will initially be levied on the approximately
93.42 gross acres of land within Assessment Area One of the District, which are planned to contain 296
lots.

The Series 2025 Special Assessments are levied in an amount corresponding to the debt service on
the Series 2025 Bonds on the basis of benefit received by the assessable lands within Assessment Area One
as a result of the Series 2025 Project. The Assessment Methodology (as hereinafter defined), which
describes the methodology for allocating the Series 2025 Special Assessments to the assessable lands within
Assessment Area One, is included as APPENDIX D attached hereto.

In the Master Indenture, the District will covenant that, if any Series 2025 Special Assessment shall
be either in whole or in part annulled, vacated or set aside by the judgment of any court, or if the District
shall be satisfied that any such Series 2025 Special Assessment is so irregular or defective that the same
cannot be enforced or collected, or if the District shall have omitted to make such Series 2025 Special
Assessment when it might have done so, the District shall either (i) take all necessary steps to cause a new
Series 2025 Special Assessment to be made for the whole or any part of such improvement or against any
property benefited by such improvement or (ii) in its sole discretion, make up the amount of such Series
2025 Special Assessment from any legally available moneys, which shall be deposited into the Series 2025
Revenue Account. In the case such second Series 2025 Special Assessment shall be annulled, the District
shall obtain and make other Series 2025 Special Assessments until a valid Series 2025 Special Assessment
shall be made.

Prepayment of Series 2025 Special Assessments

The Assessment Proceedings provide that an owner of property subject to the Series 2025 Special
Assessments may prepay the entire remaining balance of such Series 2025 Special Assessments at any time,
or a portion of the remaining balance of such Series 2025 Special Assessment one time, if there is also paid,
in addition to the prepaid principal balance of the Series 2025 Special Assessment, an amount equal to the
interest that would otherwise be due on such prepaid amount on the next succeeding interest payment date
for the Series 2025 Bonds or, if prepaid during the forty-five (45) day period preceding such interest
payment date, to the interest payment date following such next succeeding interest payment date.
Prepayment of the Series 2025 Special Assessments does not entitle the property owner to any discounts
for early payment.

Pursuant to the Act and the Assessment Proceedings, an owner of property subject to the levy of
Series 2025 Special Assessments may pay the entire balance of the Series 2025 Special Assessments
remaining due, without interest, within thirty (30) days after the Series 2025 Project has been completed,
and the Board has adopted a resolution accepting the Series 2025 Project pursuant to Chapter 170.09,
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Florida Statutes. The Land Bank, as the sole owner of the assessable property in Assessment Area One
within the District, will waive this right on behalf of itself and its successors and assigns in connection with
the issuance of the Series 2025 Bonds. See "BONDOWNERS' RISKS — Prepayment and Redemption Risk"
herein.

The Series 2025 Bonds are subject to extraordinary mandatory redemption as indicated under
"DESCRIPTION OF THE SERIES 2025 BONDS — Redemption Provisions — Extraordinary Mandatory
Redemption" from optional and required prepayments of Series 2025 Special Assessments by property
owners.

Additional Bonds

In the Indenture, the District will covenant not to issue any other Bonds or other debt obligations
secured by the Series 2025 Special Assessments. In addition, the District will covenant not to issue any
other Bonds or debt obligations, secured by Special Assessments on the assessable lands within the District
that are subject to the Series 2025 Special Assessments, until such time as the Series 2025 Special
Assessments are Substantially Absorbed or the Majority Holder has consented in writing. "Substantially
Absorbed" means the date at least 75% of the principal portion of the Series 2025 Special Assessments
have been assigned to residential units within Assessment Area One that have received certificates of
occupancy. The District shall present the Trustee with a certification that the Series 2025 Special
Assessments are Substantially Absorbed, and the Trustee may rely conclusively upon such certification and
shall have no duty to verify if the Series 2025 Special Assessments are Substantially Absorbed. In the
absence of such written certification, the Trustee is entitled to assume that the Series 2025 Special
Assessments have not been Substantially Absorbed. Such covenant shall not prohibit the District from
issuing refunding Bonds or any Bonds or other obligations secured by Special Assessments levied on
District Lands not subject to the Series 2025 Special Assessments, or to finance any other capital project
that is necessary to remediate any natural disaster, catastrophic damage or failure with respect to the Series
2025 Project.

The District, subject to the limitations set forth in the preceding paragraph, and/or other public
entities may impose taxes or other special assessments on the same properties encumbered by the Series
2025 Special Assessments without the consent of the Owners of the Series 2025 Bonds. The District expects
to impose certain non-ad valorem special assessments called maintenance assessments, which are of equal
dignity with the Series 2025 Special Assessments on the same lands upon which the Series 2025 Special
Assessments are imposed, to fund the maintenance and operation of the District. See "THE
DEVELOPMENT - Taxes, Fees and Assessments" and "BONDOWNERS' RISKS" herein for more
information.

Covenant Against Sale or Encumbrance

In the Master Indenture, the District will covenant that (a) except for those improvements
comprising the Projects that are to be conveyed by the District to the County, the State Department of
Transportation or another governmental entity, as to which no assessments of the District will be imposed
and (b) except as otherwise permitted in the Master Indenture, it will not sell, lease or otherwise dispose of
or encumber any Projects or any part thereof. See "APPENDIX B: PROPOSED FORMS OF MASTER
INDENTURE AND FIRST SUPPLEMENTAL INDENTURE" herein.

Acquisition and Construction Account

The Indenture establishes a separate account within the Acquisition and Construction Fund
designated as the "Series 2025 Acquisition and Construction Account." Net proceeds of the Series 2025
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Bonds shall initially be deposited into the Series 2025 Acquisition and Construction Account in the amount
set forth in the First Supplemental Indenture, together with any moneys subsequently transferred or
deposited thereto, including moneys transferred from the Series 2025 Reserve Account after satisfaction of
either the Reserve Release Conditions #1 or Reserve Release Conditions #2 (each as defined herein) as
certified in writing by the District Manager and upon which the Trustee may conclusively rely, and such
moneys shall be applied as set forth in the Indenture, and by the District as set forth in the Acquisition
Agreement and the Engineer's Report. Funds on deposit in the Series 2025 Acquisition and Construction
Account shall only be requested by the District to be applied to the Costs of the Series 2025 Project, subject
to the provisions of the First Supplemental Indenture. Upon satisfaction of the Reserve Release Conditions
#1 and Reserve Release Conditions #2, the amount on deposit in the Series 2025 Reserve Account in excess
of the Series 2025 Reserve Requirement, as applicable and as calculated by the District, who shall be
responsible for certifying to the Trustee in writing that such Reserve Release Conditions #1 or Reserve
Release Conditions #2 were satisfied, shall then be transferred by the Trustee to the Series 2025 Acquisition
and Construction Account, as directed in writing to the Trustee by the District Manager, upon consultation
with the Consulting Engineer, and applied as provided in the First Supplemental Indenture. The Trustee
shall have no duty to review if either Reserve Release Conditions #1 or Reserve Release Conditions #2
have been satisfied. See "-Reserve Account” herein for more information on the Reserve Release
Conditions #1 or Reserve Release Conditions #2.

Following the Completion Date of the Series 2025 Project, all moneys remaining in the Series 2025
Acquisition and Construction Account that have not been requisitioned within thirty (30) days after
satisfaction of the Reserve Release Conditions #1 and #2, shall be transferred to the Series 2025 General
Redemption Subaccount, as directed in writing by the District Manager, on behalf of the District, to the
Trustee to be applied as provided in the First Supplemental Indenture. Notwithstanding the foregoing, the
Series 2025 Acquisition and Construction Account shall not be closed until after the Reserve Release
Conditions #2 shall have occurred and the excess funds from the Series 2025 Reserve Account shall have
been transferred to the Series 2025 Acquisition and Construction Account, as directed in writing to the
Trustee by the District Manager, and applied in accordance with the First Supplemental Indenture or as
otherwise provided therein. The Trustee shall not be responsible for determining the amount in the Series
2025 Acquisition and Construction Account allocable to the Series 2025 Project or any transfers made to
such Account in accordance with direction from the District Manager as provided for in the First
Supplemental Indenture.

The Trustee shall make no such transfer from the Series 2025 Acquisition and Construction
Account to the Series 2025 General Redemption Subaccount if an Event of Default exists with respect to
the Series 2025 Bonds, of which the Trustee has actual notice as described in the Master Indenture. Except
as provided in the First Supplemental Indenture, only upon presentment to the Trustee of a properly signed
requisition in substantially the form attached to the First Supplemental Indenture shall the Trustee withdraw
moneys from the Series 2025 Acquisition and Construction Account or subaccounts therein. After no funds
remain in the Series 2025 Acquisition and Construction Account, such Account shall be closed.

Anything in the Indenture to the contrary notwithstanding, the District will acknowledge in the
First Supplemental Indenture that the Series 2025 Pledged Revenues include, without limitation, all
amounts on deposit in the Series 2025 Acquisition and Construction Account then held by the Trustee, and
that upon the occurrence of an Event of Default with respect to the Series 2025 Bonds, (i) the Series 2025
Pledged Revenues may not be used by the District (whether to pay costs of the Series 2025 Project or
otherwise) without the consent of the Majority Holders and (ii) the Series 2025 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 First Supplemental Indenture to the contrary, the Trustee is also authorized
to utilize the Series 2025 Pledged Revenues to pay fees and expenses as provided in the Master Indenture.
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Reserve Account

The Indenture establishes a separate account within the Debt Service Reserve Fund solely for the
benefit of the Series 2025 Bonds designated as the "Series 2025 Reserve Account." Net proceeds of the
Series 2025 Bonds shall be deposited into the Series 2025 Reserve Account in the amount of the Series
2025 Reserve Requirement, and such moneys, together with any other moneys deposited into the Series
2025 Reserve Account shall be applied for the purposes provided in the Indenture.

"Series 2025 Reserve Requirement” or "Reserve Requirement" shall be (i) initially, an amount
equal to the maximum annual debt service on the Series 2025 Bonds as calculated from time to time; (ii)
upon the occurrence of the Reserve Release Conditions #1, fifty percent (50%) of the maximum annual
debt service on the Series 2025 Bonds as calculated from time to time; and (iii) upon the occurrence of the
Reserve Release Conditions #2, ten percent (10%) of the maximum annual debt service on the Series 2025
Bonds as calculated from time to time. Upon satisfaction of the Reserve Release Conditions #1 or Reserve
Release Conditions #2, as applicable, such excess amount shall be released from the Series 2025 Reserve
Account and transferred to the Series 2025 Acquisition and Construction Account in accordance with the
provisions of the First Supplemental Indenture. For the purpose of calculating the Series 2025 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 recalculated in connection
with the extraordinary mandatory redemption described in the First Supplemental Indenture (but not upon
the optional or mandatory sinking fund redemption thereof) and such excess amount shall be released from
the Series 2025 Reserve Account and, other than as provided in the immediately preceding sentence,
transferred to the Series 2025 General Redemption Subaccount or the Series 2025 Prepayment Subaccount
as applicable, in accordance with the provisions of the First Supplemental Indenture. Amounts on deposit
in the Series 2025 Reserve Account may, upon final maturity or redemption of all Outstanding Series 2025
Bonds be used to pay principal of and interest on the Series 2025 Bonds at that time. Initially, the Series
2025 Reserve Requirement shall be equal to $

"Reserve Release Conditions #1" shall mean collectively (i) all of the Outstanding principal amount
of the Series 2025 Special Assessments shall have been assigned to lots that have been developed and
platted, and (ii) there shall be no Events of Default under the Indenture, all as certified by the District
Manager in writing and upon which the Trustee may conclusively rely.

"Reserve Release Conditions #2" shall mean collectively (i) satisfaction of Reserve Release
Conditions #1, (ii) all of the Outstanding principal portion of the Series 2025 Special Assessments have
been assigned to homes that have received a certificate of occupancy and (iii) there shall be no Events of
Default under the Indenture, all as certified by the District Manager in writing and upon which the Trustee
may conclusively rely.

Notwithstanding any provisions in the Master Indenture to the contrary, the District will covenant
in the Indenture not to substitute the cash and Investment Securities on deposit in the Series 2025 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 Series 2025 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 Series 2025 Reserve
Account and transfer any excess therein above the Series 2025 Reserve Requirement resulting from
investment earnings to the Series 2025 Acquisition and Construction Account, and, if such Account is
closed, to the Series 2025 Revenue Account in accordance with the Master Indenture.
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Subject to the provisions of the First Supplemental Indenture, on any date the District receives
notice from the District Manager that any landowner wishes to prepay its Series 2025 Special Assessments
relating to the benefited property of such landowner, or as a result of a mandatory true-up payment, the
District shall calculate, or shall cause the District Manager on behalf of the District to calculate, the principal
amount of such Prepayment taking into account a credit against the amount of Series 2025 Prepayment
Principal due by the amount of money in the Series 2025 Reserve Account that will exceed the Series 2025
Reserve Requirement for the Series 2025 Bonds, taking into account the proposed Prepayment. Such excess
shall be transferred to the Series 2025 Prepayment Subaccount of the Series 2025 Bond Redemption
Account, as a result of such Prepayment. The District Manager, on behalf of the District, shall make such
calculation within ten (10) Business Days after such Prepayment and shall instruct the Trustee in writing to
transfer such amount of credit given to the respective landowner from the Series 2025 Reserve Account to
the Series 2025 Prepayment Subaccount of the Series 2025 Bond Redemption Account to be used for the
extraordinary mandatory redemption of the Series 2025 Bonds in accordance with the First Supplemental
Indenture. The Trustee is authorized to make such transfers and has no duty to verify such calculations.
Notwithstanding any of the foregoing, amounts on deposit in the Series 2025 Reserve Account shall be
transferred by the Trustee, in the amounts directed in writing by the Majority Holders of the Series 2025
Bonds to the Series 2025 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 Series 2025 Special Assessments
and applied to redeem a portion of the Series 2025 Bonds are less than the principal amount of Series 2025
Bonds indebtedness attributable to such lands.

Notwithstanding the foregoing, upon satisfaction of the Reserve Release Conditions #1 and #2, the
Trustee shall deposit such excess as directed by the District Manager in writing on deposit in the Series
2025 Reserve Account to the Series 2025 Acquisition and Construction Account and pay such amount as
designated in a requisition in the form attached to the First Supplemental Indenture to the District submitted
by the Development Manager within thirty (30) days of such transfer, which requisition shall be executed
by the District and the Consulting Engineer. Such payment is authorized notwithstanding that the
Completion Date might have been declared, provided the Development Manager can establish, to the
satisfaction of the Consulting Engineer, Costs of the Series 2025 Project that were not paid from moneys
initially deposited in the Series 2025 Acquisition and Construction Account. In the event that there are no
unreimbursed Costs to pay to the Development Manager, such excess moneys transferred from the Series
2025 Reserve Account to the Series 2025 Acquisition and Construction Account shall be deposited into the
Series 2025 General Redemption Subaccount of the Series 2025 Bond Redemption Account upon direction
to the Trustee by the District. If no completed requisition as provided in the First Supplemental Indenture
is submitted to the Trustee within thirty (30) days of moneys having been transferred from the Series 2025
Reserve Account to the Series 2025 Acquisition and Construction Account as a result of the satisfaction of
the Reserve Release Conditions #1 and #2, such excess moneys in the Series 2025 Acquisition and
Construction Account shall then be transferred by the Trustee to the Series 2025 General Redemption
Subaccount and applied to the redemption of Series 2025 Bonds as provided in the First Supplemental
Indenture.

It shall be an event of default under the Indenture if at any time the amount in the Series 2025
Reserve Account is less than the Reserve Requirement therefor as a result of the Trustee withdrawing an
amount therefrom to satisfy the Debt Service Requirement for the Series 2025 Bonds and such amount has
not been restored within thirty (30) days of such withdrawal.

Deposit and Application of the Pledged Revenues
Pursuant to the Indenture, the Trustee shall establish a separate account with the Revenue Fund

designated as the "Series 2025 Revenue Account." Series 2025 Special Assessments (except for
Prepayments of Series 2025 Special Assessments which shall be identified as such by the District to the

14



Trustee and deposited in the Series 2025 Prepayment Subaccount ) shall be deposited by the Trustee into
the Series 2025 Revenue Account and applied as set forth in the Indenture. The Trustee shall transfer from
amounts on deposit in the Series 2025 Revenue Account to the Funds, Accounts and subaccounts 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 November 1, 2025, to the Series 2025 Interest Account of the Debt Service Fund, an amount
equal to the interest on the Series 2025 Bonds becoming due on the next succeeding Interest Payment Date,
less any amount on deposit in the Series 2025 Interest Account not previously credited;

SECOND, no later than the Business Day next preceding each May 1, commencing May 1, 20,
to the Series 2025 Sinking Fund Account, an amount equal to the principal amount of Series 2025 Bonds
subject to sinking fund redemption on such May 1, less any amount on deposit in the Series 2025 Sinking
Fund Account not previously credited;

THIRD, upon receipt but no later than the Business Day next preceding each Interest Payment Date
while Series 2025 Bonds remain Outstanding, to the Series 2025 Reserve Account, equal to the amount, if
any, which is necessary to make the amount on deposit therein equal to the Series 2025 Reserve
Requirement for the Series 2025 Bonds;

FOURTH, notwithstanding the foregoing, at any time the Series 2025 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 Series 2025 Interest Account, the amount necessary to pay interest on the Series
2025 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 Series 2025 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 Series
2025 Bonds and next, any balance in the Series 2025 Revenue Account shall remain on deposit in such
Series 2025 Revenue Account, unless needed to be transferred to the Series 2025 Prepayment Subaccount
for the purposes of rounding the principal amount of an Series 2025 Bond subject to extraordinary
mandatory redemption pursuant to the First Supplemental Indenture to an Authorized Denomination, or
unless pursuant to the Arbitrage Certificate, it is necessary to make a deposit into the Series 2025 Rebate
Fund, in which case, the District shall direct the Trustee to make such deposit thereto.

Investments

The Trustee shall, as directed by the District in writing, invest moneys held in the Series Accounts
in the Debt Service Fund and any Series Account within the Bond Redemption Fund only in Investment
Securities (as defined in the Master Indenture). The Trustee shall, as directed by the District in writing,
invest moneys held in the Series 2025 Reserve Account of the Debt Service Reserve Fund in Investment
Securities. All deposits in time accounts shall be subject to withdrawal without penalty and all investments
shall mature or be subject to redemption by the holder without penalty, not later than the date when the
amounts will foreseeably be needed for purposes set forth in the Master 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 Indenture, any interest and other
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income so received shall be deposited in the applicable Series Account of the Revenue Fund. Upon written
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 respective 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. 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. The Trustee may hold moneys held under the Indenture
uninvested if the District does not provide written instructions for the investment of such moneys. See
"APPENDIX B: PROPOSED FORMS OF MASTER INDENTURE AND FIRST SUPPLEMENTAL
INDENTURE" attached hereto.

Indenture Provisions Relating to Bankruptcy or Insolvency of a Landowner

For purposes of the following, (a) the Series 2025 Bonds secured by and payable from Special
Assessments levied against property owned by any Insolvent Taxpayer (defined below) are collectively
referred to herein as the "Affected Bonds" and (b) the Special Assessments levied against any Insolvent
Taxpayer's property and pledged under a Supplemental Indenture as security for the Affected Bonds are
collectively referred to herein as the "Affected Special Assessments."

The Master Indenture will contain 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 (herein, an "Insolvent Taxpayer") under any existing or future law of any jurisdiction
relating to bankruptcy, insolvency, reorganization, assignment for the benefit of creditors, or relief of
debtors (a "Proceeding"). For as long as any 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 in the Master Indenture 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.

In the Master Indenture, the District will acknowledge and agree that, although the Affected 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 any Insolvent Taxpayer: (a) the District will agree in
the Master Indenture that it shall follow the direction of the Trustee in making any 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
under the Indenture; (b) the District will agree in the Master Indenture 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 is inconsistent with any direction from the Trustee; (c) the Trustee shall have the
right, but is not obligated to, (i) to the extent permitted by law, 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 of
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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 (d) 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 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 Bankruptcy
Code). Without limiting the generality of the foregoing, the District has agreed in the Master Indenture that
the Trustee shall have the right (i) to file a proof of claim with respect to the Affected Special Assessments,
(ii) to deliver to the District a copy thereof, together with evidence of the filing with the appropriate court
or other authority, and (iii) to defend any objection filed to said proof of claim. See "BONDOWNERS'
RISKS — Bankruptcy Risks" herein.

Events of Default and Remedies

The Master Indenture provides that each of the following shall be an "Event of Default" under the
Indenture, with respect to the Series 2025 Bonds:

(a) if payment of any installment of interest on any Series 2025 Bond is not made when it
becomes due and payable; or

(b) if payment of the principal or Redemption Price of any Series 2025 Bond is not made when
it becomes due and payable at maturity or upon call or presentation for redemption; or

(© if the District, for any reason, fails in, or is rendered incapable of, fulfilling its obligations
under the Indenture or under the Act, as determined by a Majority Holder of the Series 2025 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 Series 2025 Bond 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 Majority Holder of the
Outstanding Series 2025 Bonds; provided, however, that if such performance requires work to be done,
actions to be taken, or conditions to be remedied, which by their nature cannot reasonably be done, taken
or remedied, as the case may be, within such 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
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® if at any time the amount in the Debt Service Reserve Fund or any account therein is less
than the Reserve Requirement as a result of the Trustee withdrawing an amount therefrom to satisfy the
Debt Service Requirement on the Series 2025 Bonds and such amount has not been restored within thirty
(30) days of such withdrawal; or

(2) if, at any time after eighteen months following issuance of the Series 2025 Bonds, more
than twenty percent (20%) of the "maintenance special assessments" levied by the District on District lands
upon which the Series 2025 Special Assessments are levied to secure the Series 2025 Bonds pursuant to
Section 190.021(3), Florida Statutes, as amended, and collected directly by the District have become due
and payable and have not been paid, when due.

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

No Series 2025 Bonds shall be subject to acceleration. Upon occurrence and continuance of an
Event of Default with respect to the Series 2025 Bonds, no optional redemption or extraordinary mandatory
redemption of Series 2025 Bonds pursuant to the Indenture shall occur unless all of the Series 2025 Bonds
will be redeemed or if 100% of the Holders of the Series 2025 Bonds agree to such redemption.

If any Event of Default with respect to the Series 2025 Bonds has occurred and is continuing, the
Trustee, in its discretion may, and upon the written request of the Majority Holder of the Outstanding Series
2025 Bonds and receipt of indemnity to its satisfaction shall, in its capacity as Trustee:

(a) by mandamus, or other suit, action or proceeding at law or in equity, enforce all rights of
the Holders of the Series 2025 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 Series 2025 Bonds and to perform its
or their duties under the Act;

(b) bring suit upon the Series 2025 Bonds;

(©) by action or suit in equity require the District to account as if it were the trustee of an
express trust for the Holders of the Series 2025 Bonds;

(d) by action or suit in equity enjoin any acts or things which may be unlawful or in violation
of the rights of the Holders of the Series 2025 Bonds; and

(e) by other proceeding in law or equity, exercise all rights and remedies provided for by any
other document or instrument securing the Series 2025 Bonds.

If any proceeding taken by the Trustee on account of any Event of Default with respect to the Series
2025 Bonds is discontinued or is determined adversely to the Trustee, then the District, the Trustee, the
Paying Agent and the Bondholders of the Series 2025 Bonds shall be restored to their former positions and
rights under the Indenture as though no such proceeding had been taken.

Subject to the provisions of the Indenture, the Majority Holder of the Outstanding Series 2025
Bonds then subject to remedial proceedings under 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.
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ENFORCEMENT OF ASSESSMENT COLLECTIONS
General

The primary source of payment for the Series 2025 Bonds is the collection of Series 2025 Special
Assessments imposed on District Lands in Assessment Area One specially benefited by the Series 2025
Project pursuant to the Assessment Proceedings. See "ASSESSMENT METHODOLOGY AND THE
ALLOCATION OF ASSESSMENTS" herein and "APPENDIX D: ASSESSMENT METHODOLOGY"
attached hereto.

The imposition, levy, and collection of Series 2025 Special Assessments must be done in
compliance with the provisions of Florida law. Failure by the District, the Sumter County Tax Collector
("Tax Collector") or the Sumter County Property Appraiser ("Property Appraiser") to comply with such
requirements could result in delay in the collection of, or the complete inability to collect, Series 2025
Special Assessments during any year. Such delays in the collection of Series 2025 Special Assessments, or
complete inability to collect the Series 2025 Special Assessments, would have a material adverse effect on
the ability of the District to make full or punctual payment of the debt service requirements on the Series
2025 Bonds. See "BONDOWNERS' RISKS." To the extent that landowners fail to pay the Series 2025
Special Assessments, delay payments, or are unable to pay the same, the successful pursuance of collection
procedures available to the District is essential to continued payment of principal of and interest on the
Series 2025 Bonds.

For the Series 2025 Special Assessments to be valid, the Series 2025 Special Assessments must
meet two requirements: (1) the benefit from the Series 2025 Project to the lands subject to the Series 2025
Special Assessments must exceed or equal the amount of the Series 2025 Special Assessments, and (2) the
Series 2025 Special Assessments must be fairly and reasonably allocated across all such benefitted
properties.

Pursuant to the Act and the Assessment Proceedings, the District may collect the Series 2025
Special Assessments through a variety of methods. Initially, and for undeveloped properties, the District
will directly issue annual bills to landowners requiring payment of the Series 2025 Special Assessments
and will enforce that bill through foreclosure proceedings. See "ASSESSMENT METHODOLOGY AND
THE ALLOCATION OF ASSESSMENTS" and "TAPPENDIX D: ASSESSMENT METHODOLOGY." As
lands are developed and platted, the Series 2025 Special Assessments will be added to the County tax roll
and collected pursuant to the Uniform Method. The following is a description of certain statutory provisions
relating to each of these collection methods. Such description is not intended to be exhaustive and is
qualified in its entirety by reference to such statutes.

Direct Billing & Foreclosure Procedure

As noted above, and pursuant to Chapters 170 and 190 of the Florida Statutes, the District may
directly levy, collect and enforce the Series 2025 Special Assessments. In this context, Section 170.10 of
the Florida Statutes provides that upon the failure of any property owner to timely pay all or any part of the
annual installment of principal and/or interest of a special assessment due, including the Series 2025 Special
Assessments, the whole assessment, with the interest and penalties thereon, shall immediately become due
and payable and subject to foreclosure. Generally stated, the governing body of the entity levying the special
assessment, in this case the District, may foreclose by commencing a foreclosure proceeding in the same
manner as the foreclosure of a real estate mortgage, or, alternatively, by commencing an action under
Chapter 173, Florida Statutes, which relates to foreclosure of municipal tax and special assessment liens.
Such proceedings are in rem, meaning that the action would be brought against the land, and not against
the landowner. In light of the one year tolling period required before the District may commence a
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foreclosure action under Chapter 173, Florida Statutes, it is likely 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 Series 2025 Special Assessments and the ability to foreclose
the lien of such Series 2025 Special Assessments upon the failure to pay such Series 2025 Special
Assessments may not be readily available or may be limited because enforcement is dependent upon judicial
action which is often subject to discretion and delay. Additionally, there is no guarantee that there will be
demand for any foreclosed lands sufficient to repay the Series 2025 Special Assessments. See
"BONDOWNERS' RISKS."

Uniform Method Procedure

Subject to certain conditions, and for developed lands (as described above), the District may
alternatively elect to collect the Series 2025 Special Assessments using the Uniform Method of collection
afforded by Chapter 197, Florida Statutes (the "Uniform Method"). The Uniform Method of collection is
available only in the event the District complies with statutory and regulatory requirements and enters into
agreements with the Tax Collector and Property Appraiser providing for the Series 2025 Special
Assessments to be levied and then collected in this manner.

If the Uniform Method of collection is used, the Series 2025 Special Assessments will be collected
together with the County, school, special district, and other ad valorem taxes and non-ad valorem
assessments (together, "Taxes and Assessments"), all of which will appear on the tax bill (also referred to
as a "tax notice") issued to each landowner in the District. The statutes relating to enforcement of Taxes
and Assessments provide that such Taxes and Assessments become due and payable on November 1 of the
year when assessed, or as soon thereafter as the certified tax roll is received by the Tax Collector, and
constitute a lien upon the land from January 1 of such year until paid or barred by operation of law. Such
taxes and assessments — including the Series 2025 Special Assessments — are to be billed, and landowners
in the District are required to pay, all Taxes and Assessments without preference in payment of any
particular increment of the tax bill, such as the increment owing for the Series 2025 Special Assessments.
In other words, any partial prepayment by a landowner must be distributed in equal proportion to all taxing
districts and levying authorities.

All Taxes and Assessments are payable at one time, except for partial payment schedules as may
be provided by Florida law such as Sections 197.374 and 197.222, Florida Statutes. Partial payments made
pursuant to Sections 197.374 and 197.222, Florida Statutes, are distributed in equal proportion to all taxing
districts and levying authorities applicable to that account. If a taxpayer does not make complete payment
of the total amount, he or she cannot designate specific line items on his or her tax bill as deemed paid in
full. Therefore, in the event the Series 2025 Special Assessments are to be collected pursuant to the Uniform
Method, any failure to pay any one line item, would cause the Series 2025 Special Assessments to not be
collected to that extent, which could have a significant adverse effect on the ability of the District to make
full or punctual payment of the debt service requirements on the Series 2025 Bonds.

Under the Uniform Method, if the Series 2025 Special Assessments are paid during November
when due or during the following three months, the taxpayer is granted a variable discount equal to 4% in
November and decreasing one percentage point per month to 1% in February. All unpaid Taxes and
Assessments become delinquent on April 1 of the year following assessment.

The Tax Collector is required to collect the Taxes and Assessments on the tax bill prior to April 1

and, after that date, to institute statutory procedures upon delinquency to collect such Taxes and
Assessments through the sale of "tax certificates," as discussed below. Delay in the mailing of tax notices
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to taxpayers may result in a delay throughout this process. Neither the District nor the Underwriter can give
any assurance to the holders of the Series 2025 Bonds (1) that the past experience of the Tax Collector with
regard to tax and special assessment delinquencies is applicable in any way to the Series 2025 Special
Assessments, (2) that future landowners and taxpayers in the District will pay such Series 2025 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, and (4) that the eventual sale of tax certificates for real
property within the District, if any, will be for an amount sufficient to pay amounts due under the
Assessment Proceedings to discharge the lien of the Series 2025 Special Assessments and all other liens
that are coequal therewith.

Collection of delinquent Series 2025 Special Assessments under the Uniform Method is, in essence,
based upon the sale by the Tax Collector of "tax certificates" and remittance of the proceeds of such sale to
the District for payment of the Series 2025 Special Assessments due. Prior to the sale of tax certificates, the
landowner may bring current the delinquent Taxes and Assessments and cancel the tax certificate process
by paying the total amount of delinquent Taxes and Assessments plus all applicable interest, costs and
charges. If the landowner does not act, the Tax Collector is required to attempt to sell tax certificates by
public bid to the person who pays the delinquent Taxes and Assessments owing, and any applicable interest,
costs and charges, and who accepts the lowest interest rate per annum to be borne by the certificates (but
not more than 18%).

If there are no bidders, the tax certificate is issued to the County. The County is to hold, but not pay
for, the tax certificate with respect to the property, bearing interest at the maximum legal rate of interest,
which is currently 18%. The Tax Collector does not collect any money if tax certificates are issued, or
struck off, to the County. The County may sell such certificates to the public at any time after issuance, but
before a tax deed application is made, at the face amount thereof plus interest at the rate of not more than
18% per annum, costs and charges. Proceeds from the sale of tax certificates are required to be used to pay
Taxes and Assessments (including the Series 2025 Special Assessments), interest, costs and charges on the
real property described in the certificate.

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 above.

For any holder other than the County, a tax certificate expires seven (7) years after the date of
issuance if a tax deed has not been applied for and no other administrative or legal proceeding, including a
bankruptcy, has existed of record. After an initial period ending two years from April 1 of the year of
issuance of a certificate, during which period actions against the land are held in abeyance to allow for sales
and redemptions of tax certificates, and before the expiration of seven years from the date of issuance, the
holder of a certificate may apply for a tax deed to the subject land. The applicant is required to pay to the
Tax Collector at the time of application all amounts required to redeem or purchase all other outstanding
tax certificates covering the land, plus interest, any omitted taxes or delinquent taxes and interest, and
current taxes, if due (as well as any costs of resale, if applicable). If the County holds a tax certificate on
property valued at $5,000 or more and has not succeeded in selling it, the County must apply for a tax deed
two years after April 1 of the year of issuance of the certificate or as soon thereafter as is reasonable. The
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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 all other
costs to the applicant for the tax deed, plus interest thereon. In the case of homestead property, the minimum
bid is also deemed to include, in addition to the amount of money required for the minimum bid on non-
homestead property, an amount equal to one-half of the latest assessed value of the homestead. If there are
no higher bids, the holder receives title to the land, and the amounts paid for the certificate and in applying
for a tax deed are credited toward the purchase price. The holder is also responsible for payment of any
amounts included in the bid not already paid, including but not limited to, documentary stamp tax, recording
fees, and, if property is homestead property, the moneys to cover the one-half value of the homestead. If
there are other bids, the holder may enter the bidding. The highest bidder is awarded title to the land. The
portion of proceeds of such sale needed to redeem the tax certificate, together with all subsequent unpaid
taxes plus the costs and expenses of the application for deed, with interest on the total of such sums, are
forwarded to the holder thereof or credited to such holder if such holder is the successful bidder. Excess
proceeds are distributed first to satisfy governmental liens against the land and then to the former title holder
of the property (less service charges), lienholder of record, mortgagees of record, vendees of recorded
contracts for deeds, and other lienholders and any other person to whom the land was last assessed on the
tax roll for the year in which the land was assessed, all as their interest may appear.

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

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

There can be no guarantee that the Uniform Method will result in the payment of Series 2025
Special Assessments. For example, the demand for tax certificates is dependent upon various factors, which
include the rate of interest that can be earned by ownership of such certificates and the underlying value of
the land that is the subject of such certificates and which may be subject to sale at the demand of the
certificate holder. Therefore, the underlying market value of the property within the District may affect the
demand for certificates and the successful collection of the Series 2025 Special Assessments, which are the
primary source of payment of the Series 2025 Bonds. Additionally, legal proceedings under Federal
bankruptcy law brought by or against a landowner who has not yet paid his or her property taxes or
assessments would likely result in a delay in the sale of tax certificates. See "BONDHOLDERS' RISKS."
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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 headings of this Limited Offering Memorandum. Certain additional risks are associated with the
Series 2025 Bonds offered hereby and are set forth below. Prospective investors in the Series 2025 Bonds
should have such knowledge and experience in financial and business matters to be capable of evaluating
the merits and risks of an investment in the Series 2025 Bonds and have the ability to bear the economic
risks of such prospective investment, including a complete loss of such investment. This heading does not
purport to summarize all risks that may be associated with purchasing or owning the Series 2025 Bonds,
and prospective purchasers are advised to read this Limited Offering Memorandum in its entirety for a more
complete description of investment considerations relating to the Series 2025 Bonds.

Concentration of Land Ownership

As of the date hereof, the Land Bank owns all of the assessable lands within Assessment Area One,
which are the lands that will be subject to the Series 2025 Special Assessments securing the Series 2025
Bonds. Payment of the Series 2025 Special Assessments is primarily dependent upon their timely payment
by the Land Bank and the other future landowners in Assessment Area One. Non-payment of the Series
2025 Special Assessments by any of the landowners could have a substantial adverse impact upon the
District's ability to pay debt service on the Series 2025 Bonds. See "THE LAND BANK AND THE
DEVELOPMENT MANAGER" and "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES
2025 BONDS" herein.

Bankruptcy and Related Risks

In the event of the institution of bankruptcy or similar proceedings with respect to the Land Bank,
the Development Manager or any other owner of benefited property, delays could occur in the payment of
debt service on the Series 2025 Bonds, as such bankruptcy could negatively impact the ability of: (i) the
Land Bank, the Development Manager and any other landowner to pay the Series 2025 Special
Assessments; (ii) the Tax Collector to sell tax certificates in relation to such property with respect to the
Series 2025 Special Assessments being collected pursuant to the Uniform Method; and (iii) the District to
foreclose the lien of the Series 2025 Special Assessments not being collected pursuant to the Uniform
Method. In addition, the remedies available to the Owners of the Series 2025 Bonds under the Indenture
are in many respects dependent upon judicial actions which are often subject to discretion and delay. Under
existing constitutional and statutory law and judicial decisions, the remedies specified by federal, state and
local law and in the Indenture and the Series 2025 Bonds, including, without limitation, enforcement of the
obligation to pay Series 2025 Special Assessments and the ability of the District to foreclose the lien of the
Series 2025 Special Assessments if not being collected pursuant to the Uniform Method, may not be readily
available or may be limited. The various legal opinions to be delivered concurrently with the delivery of
the Series 2025 Bonds (including Bond Counsel's approving opinion) will be qualified as to the
enforceability of the various legal instruments by limitations imposed by bankruptcy, reorganization,
insolvency or other similar laws affecting the rights of creditors enacted before or after such delivery. The
inability, either partially or fully, to enforce remedies available with respect to the Series 2025 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
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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 SERIES 2025 BONDS — Indenture Provisions
Relating to Bankruptcy or Insolvency of a Landowner" herein. The District cannot express any view
whether such delegation would be enforceable.

Series 2025 Special Assessments Are Non-Recourse

The principal security for the payment of the principal and interest on the Series 2025 Bonds is the
timely collection of the Series 2025 Special Assessments. The Series 2025 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 Land Bank, the Development Manager or subsequent
landowners will be able to pay the Series 2025 Special Assessments or that they will pay such Series 2025
Special Assessments even though financially able to do so. Neither the Land Bank, the Development
Manager, nor any other subsequent landowners have any personal obligation to pay the Series 2025 Special
Assessments. Neither the Land Bank, the Development Manager, nor any subsequent landowners are
guarantors of payment of any Series 2025 Special Assessments, and the recourse for the failure of the Land
Bank, the Development Manager or any subsequent landowner to pay the Series 2025 Special Assessments
is limited to the collection proceedings against the land subject to such unpaid Series 2025 Special
Assessments, as described herein. Therefore the likelihood of collection of the Series 2025 Special
Assessments may ultimately depend on the market value of the land subject to the Series 2025 Special
Assessments. While the ability of the Land Bank, the Development Manager, or subsequent landowners to
pay the Series 2025 Special Assessments is a relevant factor, the willingness of the Land Bank, the
Development Manager or subsequent landowners to pay the Series 2025 Special Assessments, which may
also be affected by the value of the land subject to the Series 2025 Special Assessments, is also an important
factor in the collection of Series 2025 Special Assessments. The failure of the Land Bank, the Development
Manager, or subsequent landowners to pay the Series 2025 Special Assessments could render the District
unable to collect delinquent Series 2025 Special Assessments and provided such delinquencies are
significant, could negatively impact the ability of the District to make the full or punctual payment of debt
service on the Series 2025 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 One and the likelihood of timely payment of principal and interest on the Series 2025
Bonds could be affected by environmental factors with respect to the land in the District. Should the land
be contaminated by hazardous materials, this could materially and adversely affect the value of the land in
the District, which could materially and adversely affect the success of the development of the lands within
the District and the likelihood of the timely payment of the Series 2025 Bonds. The District has not
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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. 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 Series 2025 Bondholders in the event any recognized environmental conditions are
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, including
Assessment Area One. 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 One.

The value of the lands subject to the Series 2025 Special Assessments could also be adversely
impacted by flooding or wind damage caused by hurricanes, tropical storms, or other catastrophic events.
In addition to potential damage or destruction to any existing development or construction in or near the
District, such catastrophic events could potentially render the District Lands unable to support future
development. The occurrence of any such events could materially adversely impact the District's ability to
pay principal and interest on the Series 2025 Bonds. The Series 2025 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 One 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 Land Bank and the Development
Manager. Moreover, the Land Bank 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 Series 2025 Special
Assessments could be affected by the existence of other taxes and assessments imposed upon such property
by the District, the County or any other local special purpose or general purpose governmental entities.
County, school, special district taxes and special assessments, and voter-approved ad valorem taxes levied
to pay principal of and interest on debt, including the Series 2025 Special Assessments, collected pursuant
to the Uniform Method are payable at one time. Public entities whose boundaries overlap those of the
District could, without the consent of the owners of the land within the District, impose additional taxes on
the property within the District. The District anticipates imposing operation and maintenance assessments
encumbering the same property encumbered by the Series 2025 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 Series 2025 Special Assessments are being
collected along with ad valorem taxes pursuant to the Uniform Method, tax certificates will not be sold with
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respect to such Series 2025 Special Assessment, even though the landowner is not contesting the amount
of the Series 2025 Special Assessment. However, Section 194.014, Florida Statutes, requires taxpayers
challenging the assessed value of their property to pay all non-ad valorem assessments and at least 75% of
their ad valorem taxes before they become delinquent. Likewise, taxpayers who challenge the denial of an
exemption or classification or a determination that their improvements were substantially complete must
pay all non-ad valorem assessments and the amount of ad valorem taxes that they admit in good faith to be
owing. If a taxpayer fails to pay property taxes as set forth above, the 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 Series 2025 Bonds

The Series 2025 Bonds may not constitute a liquid investment, and there is no assurance that a
liquid secondary market will exist for the Series 2025 Bonds in the event an Owner thereof determines to
solicit purchasers for the Series 2025 Bonds. Even if a liquid secondary market exists, there can be no
assurance as to the price for which the Series 2025 Bonds may be sold. Such price may be lower than that
paid by the current Owners of the Series 2025 Bonds, depending on the progress of development of the
Development and the lands within Assessment Area One, as applicable, existing real estate and financial
market conditions and other factors.

Inadequacy of Reserve Account

Some of the risk factors discussed herein, which, if materialized, would result in a delay in the
collection of the Series 2025 Special Assessments, may not adversely affect the timely payment of debt
service on the Series 2025 Bonds because of the moneys on deposit in the Series 2025 Reserve Account.
The ability of the Series 2025 Reserve Account to fund deficiencies caused by delinquencies in the payment
of the Series 2025 Special Assessments is dependent on the amount, duration and frequency of such
deficiencies. Moneys on deposit in the Series 2025 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 the Series 2025 Reserve Account to make up deficiencies. If the District has difficulty in
collecting the Series 2025 Special Assessments, the moneys on deposit in the Series 2025 Reserve Account
would be rapidly depleted and the ability of the District to pay debt service on the Series 2025 Bonds could
be materially adversely affected. In addition, during an Event of Default under the Indenture, the Trustee
may withdraw moneys from the Series 2025 Reserve Account and such other Funds, Accounts and
subaccounts created under the Master Indenture to pay its extraordinary fees and expenses incurred in
connection with such Event of Default. If in fact the Series 2025 Reserve Account is accessed for any
purpose, the District does not have a designated revenue source for replenishing such account. Moreover,
the District may not be permitted to re-assess real property then burdened by the Series 2025 Special
Assessments in order to provide for the replenishment of the Series 2025 Reserve Account. See
"SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2025 BONDS — Reserve Account"
herein for more information about the Series 2025 Reserve Account.

Legal Delays

If the District should commence a foreclosure action against a landowner for nonpayment of Series
2025 Special Assessments that are not being collected pursuant to the Uniform Method, such landowner
and/or its mortgagee(s) may raise affirmative defenses to such foreclosure action. Although the District
expects that such affirmative defenses would likely be proven to be without merit, they could result in
delays in completing the foreclosure action. In addition, the District is required under the Indenture to fund
the costs of such foreclosure. It is possible that the District will not have sufficient funds and will be
compelled to request the Holders of the Series 2025 Bonds to allow funds on deposit under the Indenture
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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 Series 2025 Bonds that can be used for such purpose.

IRS Examination and Audit Risk

The Internal Revenue Service (the "IRS") routinely examines bonds issued by state and local
governments, including bonds issued by community development districts. In 2016, the IRS concluded its
lengthy examination of certain issues of bonds (for purposes of this subsection, the "Audited Bonds") issued
by Village Center Community Development District (the "Village Center CDD"). During the course of the
audit of the Audited Bonds, Village Center CDD received a ruling dated May 30, 2013, in the form of a
non-precedential technical advice memorandum ("TAM") concluding that Village Center CDD is not a
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.
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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
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 Development
Manager 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 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 Series 2025
Bonds will not be commenced. The District has no reason to believe that any such audit will be commenced,
or that any such audit, if commenced, would result in a conclusion of noncompliance with any applicable
State or federal law.

Owners of the Series 2025 Bonds are advised that, if the IRS does audit the Series 2025 Bonds,
under its current procedures, at least during the early stages of an audit, the IRS will treat the District as the
taxpayer, and the Owners of the Series 2025 Bonds may have limited rights to participate in those
proceedings. The commencement of such an audit could adversely affect the market value and liquidity of
the Series 2025 Bonds until the audit is concluded, regardless of the ultimate outcome. In addition, in the
event of an adverse determination by the IRS with respect to the tax-exempt status of interest on the Series
2025 Bonds, it is unlikely the District will have available revenues to enable it to contest such determination
or enter into a voluntary financial settlement with the IRS. Further, an adverse determination by the IRS
with respect to the tax-exempt status of interest on the Series 2025 Bonds would adversely affect the
availability of any secondary market for the Series 2025 Bonds. Should interest on the Series 2025 Bonds
become includable in gross income for federal income tax purposes, not only will Owners of Series 2025
Bonds be required to pay income taxes on the interest received on such Series 2025 Bonds and related
penalties, but because the interest rate on such Series 2025 Bonds will not be adequate to compensate
Owners of the Series 2025 Bonds for the income taxes due on such interest, the value of the Series 2025
Bonds may decline.

THE INDENTURE DOES NOT PROVIDE FOR ANY ADJUSTMENT IN THE INTEREST
RATES ON THE SERIES 2025 BONDS IN THE EVENT OF AN ADVERSE DETERMINATION BY
THE IRS WITH RESPECT TO THE TAX-EXEMPT STATUS OF INTEREST ON THE SERIES 2025
BONDS. PROSPECTIVE PURCHASERS OF THE SERIES 2025 BONDS SHOULD EVALUATE
WHETHER THEY CAN OWN THE SERIES 2025 BONDS IN THE EVENT THAT THE INTEREST
ON THE SERIES 2025 BONDS BECOMES TAXABLE AND/OR THE DISTRICT IS EVER
DETERMINED TO NOT BE A POLITICAL SUBDIVISION FOR PURPOSES OF THE CODE AND/OR
SECURITIES ACT (AS HEREINAFTER DEFINED).

Loss of Exemption from Securities Registration

The Series 2025 Bonds have not been and will not be registered under the Securities Act of 1933,
as amended (the "Securities Act"), or any state securities laws, because of the exemption for securities
issued by political subdivisions. It is possible that federal or state regulatory authorities could in the future
determine that the District is not a political subdivision for purposes of federal and state securities laws,
including without limitation as the result of a determination by the IRS, judicial or otherwise, of the
District's status for purposes of the Code. In such event, the District and purchasers of Series 2025 Bonds
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may not be able to rely on the exemption from registration under the Securities Act relating to securities
issued by political subdivisions. In that event, the Owners of the Series 2025 Bonds would need to ensure
that subsequent transfers of the Series 2025 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 Series 2025 Bonds, by eliminating or changing the tax-exempt status of interest on such bonds.
Whether any such proposals will ultimately become or be upheld as law, and if so, the effect such proposals
could have upon the value of bonds such as the Series 2025 Bonds cannot be predicted. However, it is
possible that any such law or interpretation could have a material and adverse effect upon the availability
of a liquid secondary market and/or the value of the Series 2025 Bonds. Prospective purchasers of the Series
2025 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 3 1-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 Series 2025 Bonds. It should be noted that Section 190.016(14) of the Act provides in pertinent part
that "[t]he state pledges to the holders of any bonds issued under this 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 in any way impair the rights or remedies of such
holders."

Insufficient Resources or Other Factors Causing Failure to Complete Development

The cost to finish the Series 2025 Project will exceed the net proceeds from the Series 2025 Bonds.
There can be no assurance, in the event the District does not have sufficient moneys on hand to complete
the Series 2025 Project, that the District will be able to raise, through the issuance of additional bonds or
otherwise, the moneys necessary to complete the Series 2025 Project. Further, the Indenture sets forth
certain limitations on the issuance of additional bonds. See "SECURITY FOR AND SOURCE OF
PAYMENT OF THE SERIES 2025 BONDS — Additional Bonds" for more information.

Although the Development Manager will agree to fund or cause to be funded the completion of the
Series 2025 Project regardless of the insufficiency of proceeds from the Series 2025 Bonds and will enter
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into a completion agreement with the District as evidence thereof, there can be no assurance that the
Development Manager will have sufficient resources to do so. Such obligation of the Development Manager
is an unsecured obligation. See "THE LAND BANK AND THE DEVELOPMENT MANAGER" herein
for more information.

There are no assurances that the Series 2025 Project and any other remaining development work
associated with Assessment Area One will be completed. Further, there is a possibility that, even if
Assessment Area One is developed, the Development Manager may not close on all or any of the lots
therein, and such failure to close could negatively impact the construction and sale of homes in Assessment
Area One. The Option Agreement may also be terminated by the Development Manager upon the
occurrence or failure to occur of certain conditions set forth therein. See "THE DEVELOPMENT — Land
Acquisition and Option Agreement" herein for more information about the Option Agreement. See also
"THE LAND BANK AND THE DEVELOPMENT MANAGER" herein.

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 Land Bank, the timely and successful completion of the Development, the purchase of lots
therein by the Development Manager 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 Series
2025 Bonds.

Prepayment and Redemption Risk

In addition to being subject to optional and mandatory sinking fund redemptions, the Series 2025
Bonds are subject to extraordinary mandatory redemption, including, without limitation, as a result of
prepayments of the Series 2025 Special Assessments by the Land Bank or subsequent owners of the
property within Assessment Area One. Any such redemptions of the Series 2025 Bonds would be at the
principal amount of such Series 2025 Bonds being redeemed plus accrued interest to the date of redemption.
In such event, owners of the Series 2025 Bonds may not realize their anticipated rate of return on the Series
2025 Bonds and owners of any Premium Bonds (as defined herein) may receive less than the price they
paid for the Series 2025 Bonds. See "DESCRIPTION OF THE SERIES 2025 BONDS — Redemption
Provisions," "— Purchase of Series 2025 Bonds" and "SECURITY FOR AND SOURCE OF PAYMENT
OF THE SERIES 2025 BONDS — Prepayment of Series 2025 Special Assessments" herein for more
information. Payment of Series 2025 Special Assessments after Bank Foreclosure
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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 Assessment Area One of the District, and then the bank itself fails,
the Federal Deposit Insurance Corporation (the "FDIC"), as receiver, will then become the fee owner of
such property. In such event, the FDIC will not, pursuant to its own rules and regulations, likely be liable
to pay the Series 2025 Special Assessments levied on such property. In addition, the District would require
the consent of the FDIC prior to commencing a foreclosure action.

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

The table that follows summarizes the estimated sources and uses of proceeds of the Series 2025
Bonds:

Total
Series 2025 Bonds
Sources of Funds:
Principal Amount $
[Plus/Less Original Issue Premium/Discount]
Total Sources $
Use of Funds:
Deposit to Series 2025 Acquisition and Construction Account $
Deposit to Series 2025 Reserve Account
Deposit to Series 2025 Interest Account'”
Costs of Issuance®
Total Uses $

(1) Includes Capitalized Interest through [ 1,20_].
(2) Costs of issuance include, without limitation, underwriter's discount, legal fees and other costs associated with the issuance of
the Series 2025 Bonds.

[Remainder of page intentionally left blank]
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DEBT SERVICE REQUIREMENTS

The following table sets forth the scheduled debt service on the Series 2025 Bonds:

Period Ending Series 2025 Bonds Total Debt
November 1 Principal Interest Service
Totals

[Remainder of page intentionally left blank]
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THE DISTRICT
General

The District is an independent local unit of special-purpose government created in accordance with
the Act. The District was established under Ordinance No. 2024-18, which was enacted by the County on
May 28, 2024, effective which became effective on May 31, 2024. The District contains approximately
154.69 gross acres located in unincorporated Sumter County. The District Lands are being developed as a
residential community to be known as "Woodland Crossing" (the "Development"). See "THE
DEVELOPMENT" herein for more information.

Governance

The Act provides that a five-member Board of Supervisors (the "Board") serves as the governing
body of the District. Members of the Board (the "Supervisors") must be residents of the State and citizens
of the United States. Initially, the Supervisors were appointed in the Ordinance. Within 90 days after
formation of the District, an election was held pursuant to which new Supervisors were elected on an at-
large basis by the owners of the property within the District. Ownership of land within the District entitles
the owner to one vote per acre (with fractions thereof rounded upward to the nearest whole number). A
Supervisor serves until expiration of his or her term and until his or her successor is chosen and qualified.
If, during a term of office, a vacancy occurs, the remaining Supervisors may fill the vacancy by an
appointment of an interim Supervisor for the remainder of the unexpired term.

At the initial election held within 90 days after formation of the District, the landowners in the
District elected two Supervisors to four-year terms and three Supervisors to two-year terms. Thereafter, the
elections take place every two years, with the first such election being held on the first Tuesday in
November, and subsequent elections being held on a date in November established by the Board. Upon the
later of six years after the initial appointment of Supervisors and the year when the District next attains at
least 250 qualified electors, Supervisors whose terms are expiring will begin to be elected by qualified
electors of the District. A qualified elector is a registered voter who is at least eighteen years of age, a
resident of the District and the State 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, each elected to four-year terms. The seat of the remaining Supervisor whose term is expiring at
such election shall be filled by a Supervisor who is elected by the landowners for a four-year term and who
is not required to be a qualified elector. Thereafter, as terms expire, all Supervisors must be qualified
electors and must be elected by qualified electors to serve staggered four-year terms.

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 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 State law governing

public officials for a Supervisor to be a stockholder, officer or employee of an owner of the land within the
District.
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The current members of the Board and the date of expiration of the term of each member are set
forth below:

Name Title Term Expires
Milton Andrade* Chair November 2028
Brian Walsh* Vice Chair November 2028
Brent Elliott* Assistant Secretary November 2026
Kareyann Ellison* Assistant Secretary November 2026
Garret Parkinson™ Assistant Secretary November 2026

*  Employee of or affiliated with the Development Manager or its affiliates.

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

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.

Among other provisions, the Act gives the District's Board of Supervisors the authority: (a) to
finance, fund, plan, establish, acquire, construct or reconstruct, enlarge or extend, equip, operate and
maintain systems, facilities, and basic infrastructure 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, (iv) conservation areas,
mitigation areas, and wildlife habitat, (v) any other project, facility, or service required by a development
approval, interlocal agreement, zoning condition, or permit issued by a governmental authority with
jurisdiction in the District, and (vi) 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) to borrow money and issue bonds of the District; (¢) to impose and foreclose special
assessment liens as provided in the Act; and (d) to 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.

Also, pursuant to the Ordinance, the District has been granted special powers pursuant to Sections
190.012(1), 190.012(2)(a) of the Act, as well as Sections 190.012(b) — (f) of the Act if said improvements
and each of their specifications are first approved by the County. Such special powers include, but are not
limited to, the right to (i) finance, fund, plan, establish, acquire, construct or reconstruct, enlarge or extend,
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equip, operate, and maintain additional systems and facilities for parks and facilities for indoor and outdoor
recreational, cultural and educational uses; and (ii) construct and maintain a perimeter wall/fence for the
District so long as the construction and specifications of the wall/fence are first approved by the County.

The Act does not empower the District to adopt and enforce land use plans or zoning ordinances or
to grant building permits. These functions are performed by the County, as applicable, acting through their
respective Commissions and departments of government.

The Act exempts all property owned by the District from levy and sale by virtue of an execution
and from judgment liens, but does not limit the right of any bondholders to pursue any remedy for
enforcement of any lien or pledge of the District in connection with its bonds, including the Series 2025
Bonds.

The District Manager and Other Consultants

The chief administrative official of the District is the District Manager. The Act provides that the
District Manager shall have charge and supervision of the works of the District and shall be responsible for
preserving and maintaining any improvement or facility constructed or erected pursuant to the provisions
of the Act, for maintaining and operating the equipment owned by the District, and for performing such
other duties as may be prescribed by the Board. Governmental Management Services — Central Florida,
LLC, serves as District Manager. The District Manager's corporate office is located at 219 E. Livingston
Street, Orlando, Florida 32801.

The Act further authorizes the Board to hire such employees and agents as it deems necessary.
Thus, the District has employed the services of Kilinski | Van Wyk PLLC, Tallahassee, Florida, as District
Counsel; Greenberg Traurig, P.A., Miami, Florida, as Bond Counsel; and Governmental Management
Services — Central Florida, LLC, Orlando, Florida, serves as Methodology Consultant for the Series 2025
Bonds.
No Outstanding Bond Indebtedness

The District has not previously issued any bonds or other similar debt obligations.

[Remainder of page intentionally left blank.]
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THE CAPITAL IMPROVEMENT PLAN AND THE SERIES 2025 PROJECT

Dewberry Engineers Inc. (the "District Engineer") prepared a report entitled Woodland Crossing
Community Development District Engineer's Report, dated June 5, 2024, as amended and restated January
23, 2025 (the "Engineer's Report"), which sets forth certain public infrastructure improvements necessary
for the development of 534 single-family and townhome lots planned for the District Lands (the "Capital
Improvement Plan" or "CIP"). In the Engineer's Report, the District Engineer estimated the total cost of the
CIP as set forth therein to be approximately $22.6 million.

The Capital Improvement Plan is being implemented in phases. The first phase of land development
for the Development consists of approximately 93.42 acres, which are planned to contain 296 lots
("Assessment Area One"). The remaining 238 lots will be developed in the future. The portion of the Capital
Improvement Plan associated with the development of Assessment Area One is referred to herein as the
"Series 2025 Project." The Series 2025 Project consists of clearing and mass grading for all 534 lots planned
for the Development, certain offsite improvements and the installation of onsite parcel infrastructure
associated with the 296 lots planned for Assessment Area One.

In the Engineer's Report, the District Engineer estimated the total cost of the Series 2025 Project to
be $16,829,890, as more particularly described below.

Assessment Area One

Project Description Estimated Costs
Offsite Improvements $ 1,195,000
Stormwater Management 3,927,000
Utilities (Water, Sewer & Street Lighting) 3,511,000
Electrical (Undergrounding) 1,383,000
Roadway 2,258,000
General Condition 135,000
Parks, Amenities and Open Spaces 1,500,000
Consulting Fees (10%) 1,390,900
Contingency (10%) 1,529.990
Total $16,829,000

Land development associated with Assessment Area One is planned to commence in April 2025
and is expected to be completed by the second quarter of 2026. As of February 28, 2025, the Development
Manager had spent approximately $576,398 on soft costs. See "THE DEVELOPMENT — Development
Plan and Status" herein for more information.

Net proceeds of the Series 2025 Bonds in the approximate amount of $12 million” will be available
to the District for the funding and/or acquisition of the Series 2025 Project. See "THE DEVELOPMENT —
Land Acquisition and Development Finance Plan" herein. The Development Manager will enter into a
completion agreement at closing on the Series 2025 Bonds, whereby it will agree to complete the Series
2025 Project. See "BONDOWNERS' RISKS — Insufficient Resources or Other Factors Causing Failure to
Complete Development" herein.

The District expects to issue additional series of bonds to fund the remaining portions of the Capital
Improvement Plan in the future. See "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES
2025 BONDS — Additional Bonds" herein for limitations on additional bonds contained in the Indenture.

* Preliminary, subject to change.
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Such bonds, if issued, will be secured by assessments levied on lands that are separate and distinct from
Assessment Area One.

The District Engineer has indicated that all engineering permits necessary to construct the Series
2025 Project, which are set forth in the Engineer's Report, have been obtained or will be obtained in the
ordinary course of business. In addition to the Engineer's Report, please refer to "THE DEVELOPMENT
— Development Approvals" for a more detailed description of the entitlement and permitting status of the
Development.

See "APPENDIX A: ENGINEER'S REPORT" for more information regarding the above
improvements.

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

The Master Assessment Methodology for Woodland Crossing Community Development District,
dated June 11, 2024, as supplemented by the Preliminary Supplemental Assessment Methodology —
Assessment Area One, dated as of February 20, 2025 (collectively, the "Assessment Methodology"), which
allocates the Series 2025 Special Assessments to the lands within Assessment Area One, has been prepared
by Governmental Management Services — Central Florida, LLC, Orlando, Florida (the "Methodology
Consultant"). See "EXPERTS" herein for more information. A copy of the Assessment Methodology is
included herein as APPENDIX D. Once the final terms of the Series 2025 Bonds are determined, the
Assessment Methodology will be further supplemented to reflect such final terms.