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counsel, Nabors, Giblin & Nickerson, P.A., Tampa, Florida. It is expected that the Series 2019B Bonds will be available for delivery through The Depository Trust
Company in New York, New York on or about June 28, 2019.

MBS Capital Markets, LLC

Dated: June 21, 2019



PRINCIPAL AMOUNTS, INTEREST RATES, MATURITY DATES,
YIELDS, PRICES AND INITIAL CUSIP NUMBERS*

$10,040,000 Serial Series 2019B Bonds

Principal Interest Maturity Initial
Amount Rate (May 1) Yield Price CUSIP No.*
$ 910,000 2.000% 2020 1.810% 100.157 889560 DHS8
935,000 2.000 2021 1.920 100.143 889560 DJ4
950,000 2.000 2022 1.980 100.053 889560 DK1
970,000 2.000 2023 2.040 99.851 889560 DL9
995,000 2.000 2024 2.110 99.495 889560 DM7
1,010,000 2.000 2025 2.200 98.908 889560 DN5
1,030,000 2.100 2026 2.310 98.676 889560 DP0
1,055,000 2.250 2027 2.420 98.790 889560 DQS
1,080,000 2.300 2028 2.540 98.108 889560 DR6
1,105,000 2.400 2029 2.660 97.759 889560 DS4

$4,760,000 3.000% Term Series 2019B Bonds Due May 1, 2033 Yield 3.000% Price 100.000 CUSIP No. 889560 DT2*
$9,560,000 3.000% Term Series 2019B Bonds Due May 1, 2040 Yield 3.300% Price 95.502 CUSIP No. 889560 DU9*

* 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 Official Statement.
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REGARDING USE OF THIS OFFICIAL STATEMENT

No dealer, broker, salesman or other person has been authorized by the District, the
State of Florida or the Underwriter to give any information or to make any representations
other than those contained in this Official Statement, and, if given or made, such other
information or representations must not be relied upon as having been authorized by any of
the foregoing. This Official Statement does not constitute an offer to sell or the solicitation
of an offer to buy, nor shall there be any sale of the Series 2019B 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 District, the District
Manager, the District Engineer, the Assessment Consultant and other sources that are
believed by the Underwriter to be reliable. The Underwriter has reviewed the information
in this Official Statement 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 District, the District Manager, the District Engineer and the Assessment
Consultant will all, at closing, deliver certificates certifying that certain of the information
each supplied does not contain any untrue statement of a material fact or omit to state a
material fact required to be stated herein or necessary to make the statements herein, in
light of the circumstances under which they were made, not misleading. The information
and expressions of opinion herein are subject to change without notice, and neither the
delivery of this Official Statement nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change with respect to the
matters described herein since the date hereof.

Assured Guaranty Municipal Corp. ("AGM") makes no representation regarding the
Series 2019B Bonds or the advisability of investing in the Series 2019B Bonds. In addition,
AGM has not independently verified, makes no representation regarding, and does not
accept any responsibility for the accuracy or completeness of this Official Statement or any
information or disclosure contained herein, or omitted herefrom, other than with respect to
the accuracy of the information regarding AGM supplied by AGM and presented under the
heading "MUNICIPAL BOND INSURANCE" and "APPENDIX G — Specimen Municipal
Bond Insurance Policy".

In connection with this offering, the Underwriter may over-allot or effect
transactions that stabilize or maintain the market price of the Series 2019B Bonds at a
level above that which might otherwise prevail in the open market. Such stabilizing, if
commenced, may be discontinued at any time.

The Series 2019B 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
2019B 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, St. Johns County, Florida,
Duval County, Florida, the State of Florida, nor any of its subdivisions or agencies have
guaranteed or passed upon the merits of the Series 2019B Bonds, upon the probability of
any earnings thereon or upon the accuracy or adequacy of this Official Statement.



Certain statements included or incorporated by reference in this Official Statement
constitute "forward-looking statements" within the meaning of the United States Private
Securities Litigation Reform Act of 1995, Section 21E of the United States Exchange Act of
1934, as amended, and Section 27A of the Securities Act. Such statements are generally
identifiable by the terminology used such as "plan," "expect," "estimate," "project,"
"anticipate," "budget" or other similar words. 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 does
not plan to issue any updates or revisions to those forward-looking statements if or when
any of its expectations or events, conditions or circumstances on which such statements are
based occur, other than as described under "CONTINUING DISCLOSURE" herein.

The order and placement of materials in this Official Statement, including the
appendices, are not to be deemed a determination of relevance, materiality or importance,
and this Official Statement, including the appendices, must be considered in its entirety.
The captions and headings in this Official Statement are for convenience of reference only
and in no way define, limit or describe the scope or intent, or affect the meaning or
construction, of any provisions or sections in this Official Statement.

This Official Statement is being provided to prospective purchasers either in bound
printed form ("Original Bound Format") or in electronic format on the following websites:
www.munios.com and www.emma.msrb.org. This Official Statement may be relied upon
only if it is in its Original Bound Format or as printed in its entirety directly from such
websites.

This Official Statement is not, and shall not be deemed to constitute, an offer to sell,
or the solicitation of an offer to buy, real estate, which may only be made pursuant to
offering documents satisfying applicable federal and state laws relating to the offer and sale
of real estate.
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OFFICIAL STATEMENT
relating to

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
(St. Johns and Duval County, Florida)

$24,360,000 Special Assessment Refunding Bonds, Series 2019B

INTRODUCTION

The purpose of this Official Statement, including the cover page and appendices
hereto, is to set forth certain information concerning the Tolomato Community
Development District (the "District") in connection with the offering and issuance by the
District of its Special Assessment Refunding Bonds, Series 2019B (the "Series 2019B
Bonds").

The District was created pursuant to the Uniform Community Development District
Act of 1980, Chapter 190, Florida Statutes, as amended, any successor statute thereto, the
Florida Constitution, and other applicable provisions of law (collectively, the "Act") and
established by Rule 42SS-1, Florida Administrative Code, adopted by the Florida Land and
Water Adjudicatory Commission ("FLWAC") effective July 29, 2004, as amended on March
2, 2010. Rule 42SS-1 was further amended on July 17, 2013 and June 11, 2018 (the
"Boundary Amendments") to expand the boundaries of the District to include an additional
approximately 11 acres and an additional approximately 80 acres, respectively, all located
entirely within St. Johns County (as so amended, the "Rule"). See "THE DISTRICT"
herein.

The Series 2019B Bonds are being issued pursuant to the Act and a Master Trust
Indenture dated as of February 1, 2006 (the "Master Indenture"), from the District to U.S.
Bank National Association, as trustee (the "Trustee"), as amended and supplemented from
time to time, and particularly as supplemented by a Tenth Supplemental Trust Indenture
dated as of June 1, 2019, from the District to the Trustee (the "Tenth Supplemental
Indenture" and together with the Master Indenture, the "Indenture") and resolutions
adopted by the Board of Supervisors of the District on October 21, 2004 and June 11, 2019,
authorizing the issuance of the Series 2019B Bonds. All capitalized terms used in this
Official Statement that are defined in the Indenture and not defined herein shall have the
respective meanings set forth in the Indenture which appears in APPENDIX C attached
hereto.

The District was established for the purposes, among other things, of financing and
managing the planning, acquisition, construction, maintenance and operation of the
infrastructure necessary for community development in Nocatee (the "Development"). For
a complete discussion of the Development, see "THE DEVELOPMENT" and "SERIES
2019B ASSESSMENT AREA" herein. The Act authorizes the District to issue bonds for the
purpose, among others, of financing, funding, planning, establishing, acquiring,
constructing or reconstructing, enlarging or extending, equipping, operating and
maintaining water management, water supply, sewer and wastewater management,
bridges or culverts, district roads, recreational facilities and other basic infrastructure
projects within or without the boundaries of the District, all as provided in the Act.



Under the Constitution and laws of the State of Florida (the "State"), including the
Act, the District has the power and authority to levy non-ad valorem assessments upon
District Lands (hereinafter defined) and to issue the Series 2019B Bonds for the purposes of
providing community development services and facilities, including those financed or
refinanced with the proceeds of the Refunded Bonds (hereinafter defined) and a portion of
the Series 2019B Bonds as described herein.

Consistent with the requirements of the Indenture and the Rule, the Series 2019B
Bonds are being issued, together with other legally available moneys, for the primary
purposes of (1) currently refunding and redeeming all of the District's Outstanding Special
Assessment Bonds, Series 2007-1, all of the District's Outstanding Special Assessment
Bonds, Series 2007A-1 and a portion of the District's Outstanding Special Assessment
Refunding Bonds, Series 2012A-3 (collectively, the "Refunded Bonds"), (i1)) making a deposit
to the 2019B Acquisition and Construction Account to fund assessable improvements (as
more fully described herein, the "2019 Project"), (iil)) making a deposit into the 2019B Debt
Service Reserve Account for the benefit of all of the Series 2019B Bonds, and (iv) paying the
costs of issuance of the Series 2019B Bonds, including the premiums for the Policy and
Reserve Policy (as each is hereinafter defined).

Proceeds of the Refunded Bonds were used to finance the acquisition and
construction of certain infrastructure improvements, including transportation and
recreation improvements, for the special benefit of the lands within the District (the
"District Lands"). The District Lands encompass approximately 13,468 acres located in the
southeastern corner of Duval County, Florida ("Duval County") and the northeastern corner
of St. Johns County, Florida ("St. Johns County" and together with Duval County, each a
"County" and collectively the "Counties") and are collectively approved to include 10,079
single-family units, 4,121 multi-family units, 710 hotel rooms, 720 assisted living units,
250,000 square feet of light industrial use, 4,208,000 square feet of office use, 1,000,000
square feet of retail, and a 54-hole golf course. For more complete information about the
District, its Governing Body, and the District Manager, see "THE DISTRICT" herein.

The Series 2019B Bonds are payable from and secured by the Pledged Revenues,
which is defined in the Tenth Supplemental Indenture as (a) all revenues received by the
District from 2019B Special Assessments levied and collected on the District Lands
benefitted by the 2007 Projects (hereinafter defined), the 2012A-3 Project (hereinafter
defined) and the 2019 Project, including, without limitation, amounts received from any
foreclosure proceeding for the enforcement of collection of such 2019B Special Assessments
or from the issuance and sale of tax certificates with respect to such 2019B Special
Assessments, and (b) all moneys on deposit in the Funds and Accounts established under
the Indenture; provided, however, that Pledged Revenues shall not include (1) revenues
received by the District from other special assessments levied and collected on District
Lands with respect to any future Series of Bonds, including, without limitation, amounts
received from any foreclosure proceeding for the enforcement of collection of such other
special assessments or from the issuance and sale of tax certificates with respect to such
other special assessments, (i) any moneys transferred to the 2019B Rebate Fund, or
investment earnings thereon, and (iii) "special assessments" levied and collected by the
District under Section 190.022 of the Act for maintenance purposes or "maintenance special
assessments" levied and collected by the District under Section 190.021(3) of the Act (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 (i), (i1) and (iii) of this proviso).

"2019B Special Assessments" is defined in the Tenth Supplemental Indenture as the
Special Assessments originally levied against District Lands that are subject to assessment
as a result of the refinancing of the 2007 Projects and the 2012A-3 Project and the financing
of the 2019 Project, pursuant to Section 190.022, Florida Statutes, and the Assessment
Resolutions.

"Special Assessments" is defined in the Master Indenture as (a) the net proceeds
derived from the levy and collection of "special assessments," as provided for in Sections
190.011(14) and 190.022 of the Act (except for any such special assessments levied and
collected for maintenance purposes), against the lands located within the District that are
subject to assessment as a result of a particular Project or any portion thereof, and (b) the
net proceeds derived from the levy and collection of "benefit special assessments," as
provided for in Section 190.021(2) of the Act, against the lands within the District that are
subject to assessment as a result of a particular Project or any portion thereof, and in the
case of both "special assessments" and "benefit special assessments," including the interest
and penalties on such assessments, pursuant to all applicable provisions of the Act and
Chapter 170, Florida Statutes, and Chapter 197, Florida Statutes (and any successor
statutes thereto), including, without limitation, any amount received from any foreclosure
proceeding for the enforcement of collection of such assessments or from the issuance and
sale of tax certificates with respect to such assessments, less (to the extent applicable) the
fees and costs of collection thereof payable to the Tax Collector and less certain
administrative costs payable to the Property Appraiser pursuant to the Property Appraiser
and Tax Collector Agreement. "Special Assessments" does not include "maintenance special
assessments" levied and collected by the District under Section 190.021(3) of the Act.

The 2019B Special Assessments represent an allocation of a portion of the costs of
the 2007 Projects, the 2012A-3 Project and the 2019 Project, including bond financing costs,
to the Series 2019B Assessment Area (hereinafter defined) in accordance with the
Methodology Report (hereinafter defined). The Methodology Report and assessment
resolutions with respect to the Series 2019B Bonds (the "2019B Assessment Proceedings")
do not require any prepayment of the 2019B Special Assessments prior to the due date
therefor. However, the 2019B Assessment Proceedings do permit the prepayment in part or
in full of the 2019B Special Assessments at any time without penalty. See "SERIES 2019B
ASSESSMENT AREA" herein.

Simultaneously with the issuance of the Series 2019B Bonds, the District plans to
issue its $46,890,000 Special Assessment Refunding Bonds, Series 2019A-1 (Senior Lien)
(the "Series 2019A-1 Bonds") and its $14,010,000 Special Assessment Refunding Bonds,
Series 2019A-2 (Subordinate Lien) (the "Series 2019A-2 Bonds" and together with the
Series 2019A-1 Bonds, the "Series 2019A Bonds"), pursuant to the Master Indenture, as
supplemented by a Ninth Supplemental Trust Indenture, dated as of June 1, 2019, from the
District to the Trustee (the "Ninth Supplemental Indenture"), which Series 2019A Bonds
will be issued, together with other legally available moneys, to (i) refund and redeem all of
the District's Outstanding Special Assessment Bonds, Series 2006, (i1) make a deposit to the
2019A Acquisition and Construction Account to fund a portion of the costs of the 2019
Project, (ii1) make a deposit into the 2019A-1 Debt Service Reserve Account solely for the



benefit of the Series 2019A-1 Bonds and make a deposit into the 2019A-2 Debt Service
Reserve Account for the benefit of all of the Series 2019A Bonds subject to the priority of
lien of the Series 2019A-1 Bonds thereon, and (iv) pay the costs of issuance of the Series
2019A Bonds, including the premium for a municipal bond insurance policy to be issued by
Assured Guaranty Municipal Corp. guaranteeing the scheduled payment of principal of and
interest on the Series 2019A-1 Bonds and the premium for a reserve bond surety to be
deposited to the 2019A-1 Debt Service Reserve Account in partial satisfaction of the 2019A-
1 Reserve Account Requirement In addition, simultaneously with the issuance of the Series
2019B Bonds, the District plans to issue its $15,865,000 Special Assessment Refunding
Bonds, Series 2019C (the "Series 2019C Bonds" and collectively with the Series 2019A
Bonds and the Series 2019B Bonds, the "Series 2019 Bonds"), pursuant to the Master
Indenture, as supplemented by an Eleventh Supplemental Trust Indenture, dated as of
June 1, 2019, from the District to the Trustee (the "Eleventh Supplemental Indenture"),
which Series 2019C Bonds will be issued, together with other legally available moneys, to
(1) refund and redeem the remaining Outstanding Special Assessment Refunding Bonds,
Series 2012A-3 not refunded with the proceeds of the Series 2019B Bonds, (11) make a
deposit to the 2019C Acquisition and Construction Account to fund a portion of the costs of
the 2019 Project, (ii1) make a deposit into the 2019C Debt Service Reserve Account for the
benefit of all of the Series 2019C Bonds, and (iv) pay the costs of issuance of the Series
2019C Bonds. The Series 2019A Bonds and the Series 2019C Bonds will not be secured by
the Pledged Revenues and the Series 2019B Bonds will not be secured by the pledged
revenues securing the Series 2019A Bonds or the Series 2019C Bonds under the Ninth
Supplemental Indenture or Eleventh Supplemental Indenture, respectively.

Subsequent to the issuance of the Series 2019B Bonds, the District may cause one or
more Series of Bonds to be issued pursuant to the Indenture, subject to the terms and
conditions thereof. Bonds may be issued for the purpose of financing the Cost of acquisition
or construction of a Project, to refund all or a portion of a Series of Bonds or for the
completion of a Project. The Tenth Supplemental Indenture provides that the Pledged
Revenues are not and shall not be subject to any other lien senior to or on a parity with the
lien created in favor of the Series 2019B Bonds except for Bonds issued to refund a portion
of the Series 2019B Bonds and as otherwise permitted under the Master Indenture. See
"SECURITY FOR AND SOURCE OF PAYMENT OF SERIES 2019B BONDS" herein.

There follows in this Official Statement a brief description of the District, the
Development and the 2019 Project, together with summaries of the terms of the Series
2019B 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 all
references to the Series 2019B Bonds are qualified by reference to the definitive forms

thereof and the information with respect thereto contained in the Indenture, the forms of
which appear as APPENDIX C attached hereto.

REFUNDING PLAN

A portion of the proceeds of the Series 2019B Bonds, together with other available
moneys, are being used for the purpose of currently refunding the Refunded Bonds. The
Refunded Bonds will be redeemed on or about July 22, 2019 (the "Redemption Date") at a
Redemption Price equal to the principal amount plus prepayment premium, if any, and



accrued interest to the date of redemption, which amount will be determined at or prior to
the time of pricing. The portion of the proceeds of the Series 2019B Bonds used to refund
the Outstanding Series 2007-1 Bonds will be irrevocably placed in the Series 2007-1
General Account of the Series 2007 Bond Redemption Fund established pursuant to that
certain Amended and Restated Second Supplemental Trust Indenture, dated as of May 1,
2007, amended and restated as of September 1, 2012, from the District to the Trustee (the
"Amended and Restated Second Supplemental Indenture" and together with the Master
Indenture, the "2007-1 Indenture") and held uninvested in cash in an amount sufficient to
pay the principal of, prepayment price and accrued interest on the Outstanding Series
2007-1 Bonds on the Redemption Date. The portion of the proceeds of the Series 2019B
Bonds used to refund the Outstanding Series 2007A-1 Bonds will be irrevocably placed in
the Series 2007A-1 General Account of the Series 2007A Bond Redemption Fund
established pursuant to that certain Amended and Restated First Supplemental Trust
Indenture, dated as of May 1, 2007, amended and restated as of September 1, 2012, from
the District to the Trustee (the "Amended and Restated First Supplemental Indenture" and
together with the Master Indenture, the "2007A-1 Indenture") and held uninvested in cash
in an amount sufficient to pay the principal of, prepayment price and accrued interest on
the Outstanding Series 2007A-1 Bonds on the Redemption Date. The portion of the
proceeds of the Series 2019B Bonds used to refund a portion of the Outstanding Series
2012A-3 Bonds will be irrevocably placed in the 2012A-3 General Account of the 2012A-3
Bond Redemption Fund established pursuant to that certain Fourth Supplemental Trust
Indenture, dated as of August 1, 2012, from the District to the Trustee (the "Fourth
Supplemental Indenture" and together with the Master Indenture, the "2012A-3
Indenture") and held uninvested in cash in an amount sufficient to pay the principal of,
prepayment price and accrued interest on such portion of the Outstanding Series 2012A-3
Bonds on the Redemption Date.

Upon the deposit of such cash, the Refunded Bonds shall no longer be deemed
Outstanding for purposes of the respective Indenture applicable to their issuance, the
resolutions and other documents authorizing their issuance, and all liability of the District
with respect thereto shall cease, terminate and be completely discharged and extinguished,
and the holders thereof shall be entitled to payment solely out of the moneys and securities
on deposit pursuant to the Amended and Restated Second Supplemental Indenture,
Amended and Restated First Supplemental Indenture or the Fourth Supplemental
Indenture, as applicable.

VERIFICATION

As of the delivery date of the Series 2019B Bonds, Causey, Demgen & Moore P.C.,
certified public accountants (the "Verification Agent"), will verify, from information
provided to them, the mathematical accuracy of the computations contained in schedules
provided by MBS Capital Markets, LLC, to determine that the cash deposit to be held in
the applicable General Account of the applicable Bond Redemption Fund will be sufficient
to pay, when due, the principal of, prepayment price and interest on the Refunded Bonds.



PRIOR AND OUTSTANDING INDEBTEDNESS AND DEFAULT HISTORY
Series 2006 Bonds

On February 16, 2006, the District issued, sold and delivered its $91,020,000
Tolomato Community Development District Special Assessment Bonds, Series 2006 (the
"Series 2006 Bonds"), pursuant to the Master Indenture, as supplemented by the First
Supplemental Trust Indenture, dated as of February 1, 2006, from the District to the
Trustee, which were issued for the primary purpose of financing the acquisition and
construction of certain infrastructure improvements, including transportation and
recreation improvements, within the District. The Series 2006 Bonds are currently
Outstanding in the aggregate principal amount of $53,215,000 and are anticipated to be
refunded with the proceeds of the Series 2019A Bonds.

Series 2007 Bonds, Summary of 2012 Restructuring and Series 2012 Bonds

On May 14, 2007, Split Pine (hereinafter defined) issued, sold and delivered its
$32,885,000 Split Pine Community Development District Special Assessment Bonds, Series
2007A, pursuant to a Master Trust Indenture dated as of May 1, 2007, as amended (the "SP
Master Indenture") from Split Pine to the Trustee, as supplemented by a First
Supplemental Trust Indenture dated as of May 1, 2007, as amended (the "SP First
Supplemental Indenture" and together with the SP Master Indenture, the "SP 2007A
Indenture") from Split Pine to the Trustee. Following the Merger (hereinafter defined),
these bonds were re-designated as the Tolomato Community Development District
(successor by merger to Split Pine Community Development District) Special Assessment
Bonds, Series 2007A (as re-designated, the "Series 2007A Bonds"). For more complete
information regarding Split Pine and the Merger, see "THE DISTRICT" herein.

The District applied the proceeds of the Series 2007A Bonds to (i) the payment of
costs of certain master infrastructure improvements (as more particularly described in
Schedule I to the SP First Supplemental Indenture, the "Series 2007A Project"), (i1) the
payment of interest on the Series 2007A Bonds through November 1, 2009, (iii) the funding
of the Series 2007A Debt Service Reserve Account (as defined in the SP First Supplemental
Indenture), and (iv) the payment of the costs of issuance of the Series 2007A Bonds. The
Series 2007A Bonds as originally issued were secured by a pledge of the Pledged Revenues
(as defined in the SP First Supplemental Indenture), which Pledged Revenues include the
Series 2007A Special Assessments (as defined in the SP First Supplemental Indenture).
The Series 2007A Special Assessments were imposed, levied and collected by the District
with respect to property specially benefited by the Series 2007A Project.

On October 19, 2007, the District issued, sold and delivered its $167,185,000
Tolomato Community Development District Special Assessment Bonds, Series 2007 (the
"Series 2007 Bonds" and together with the Series 2007A Bonds, the "Prior Bonds")
pursuant to the Master Indenture, as supplemented by a Second Supplemental Trust
Indenture dated as of October 1, 2007, as amended (the "Second Supplemental Indenture"
and together with the Master Indenture, the "Tolomato 2007 Indenture" and collectively
with the SP 2007A Indenture, the "Prior Bonds Indentures").



The District applied the proceeds of the Series 2007 Bonds to (1) the payment of costs
of certain master infrastructure improvements (as more particularly described in Schedule
I to the Second Supplemental Indenture, the "Series 2007 Project" and together with the
Series 2007A Project, the "2007 Projects"), (i1) the payment of interest on the Series 2007
Bonds through November 1, 2010, (iii) the funding of the Series 2007 Debt Service Reserve
Account (as defined in the Second Supplemental Indenture), and (iv) the payment of the
costs of issuance of the Series 2007 Bonds. The Series 2007 Bonds as originally issued were
secured by a pledge of the Pledged Revenues (as defined in the Second Supplemental
Indenture), which Pledged Revenues include the Series 2007 Special Assessments (as
defined in the Second Supplemental Indenture, and together with the Series 2007A Special
Assessments, the "Original Assessments"). The Series 2007 Special Assessments were
imposed, levied and collected by the District with respect to property specially benefited by
the Series 2007 Project.

Due to nonpayment of certain Original Assessments by SONOC Company, LLC, a
Delaware limited liability company, the master developer of the Development (the "Master
Developer") and its affiliate, HyDry Company, LL.C, a Delaware limited liability company
(the "Developer"), the District was unable to collect sufficient funds to make the May 1,
2011 debt service payments on the Prior Bonds and, as a result, the District utilized debt
service reserve funds in the amounts of $5,118,728.12 from the Series 2007 Debt Service
Reserve Account and $788,819.35 from the Series 2007A Debt Service Reserve Account to
make such debt service payments. Subsequently, the District was unable to collect
sufficient funds to make the November 1, 2011 debt service payments on the Prior Bonds.
As a result, the District utilized debt service reserve funds in the amount of $4,958,767.00
from the Series 2007 Debt Service Reserve Account to make such debt service payment on
the Series 2007 Bonds. At the direction of a majority of the Split Pine Bondholders
(hereinafter defined), the District did not pay the November 1, 2011 debt service payment
on the Series 2007A Bonds, as the Split Pine Bondholders were, at that time, in
negotiations with the Master Developer to restructure the Series 2007A Bonds (as more
fully described below). Finally, the District was unable to collect sufficient funds to make
the May 1, 2012 debt service payment on the Series 2007 Bonds and, because there were
insufficient funds in the Series 2007 Debt Service Reserve Account to make such debt
service payment, an event of default occurred.

As a result of the Master Developer and the Developer’s failure to pay those certain
Original Assessments (hereinafter, the "Delinquent Assessments") levied on lands owned by
the Master Developer and the Developer (hereinafter, the "Delinquent Lands") when due,
the District was authorized under the Act, Chapter 170, Florida Statutes, as amended, and
other applicable provisions of law, to pursue certain remedial actions against the
Delinquent Lands to recover such Delinquent Assessments for the benefit of the District
and the Owners of the Prior Bonds, respectively. To the extent that a landowner within the
District failed to pay all or a portion of the Original Assessments allocated to lands owned
by it and such Delinquent Assessments are not collected and enforced pursuant to the
Uniform Method, the District is required by the Prior Bonds Indentures and the Act to take
certain remedial actions, including foreclosure of the lien on property.

The Master Developer negotiated a restructuring of a portion of the Series 2007
Bonds (the "Tolomato Bond Restructuring") with the holders of the Series 2007 Bonds in
order to avoid foreclosure and to accommodate the slower than anticipated development



and sale of the lands in the Development encumbered by the Series 2007 Special
Assessments and owned by the Master Developer and the Developer.

Similarly, the Master Developer negotiated a restructuring of a portion of the Series
2007A Bonds (the "Split Pine Bond Restructuring” and together with the Tolomato Bond
Restructuring, the "2012 Restructuring") with the holders of the Series 2007A Bonds
(individually, a "Split Pine Bondholder" and collectively, the "Split Pine Bondholders") in
order to avoid foreclosure and to accommodate the slower than anticipated development
and sale of the lands in the Development encumbered by the Series 2007A Special
Assessments and owned by the Master Developer.

The District determined that the 2012 Restructuring was in the best interests of the
District and to participate in the 2012 Restructuring and, in furtherance of the 2012
Restructuring and in consideration of certain covenants, warranties and agreements
contained in (i) that certain Restructuring Agreement dated August 23, 2012, among the
Developer, the Master Developer, the District and the Trustee, and (i1) that certain
Agreement regarding Allocation and Future Assignment of Land Use and Development
Rights and Duties dated August 23, 2012, by and among the Developer, the Master
Developer and the Trustee, the District and the Trustee, acting on behalf of each of the
Owners of 100% of the Outstanding Series 2007 Bonds and the Owners of 100% of the
Outstanding Series 2007A Bonds, agreed, inter alia, to modify certain terms of the Series
2007 Bonds and the Series 2007A Bonds and to cause to be made certain modifications to
the Original Assessments corresponding thereto.

In furtherance of the 2012 Restructuring, the District issued its $36,035,000
Tolomato Community Development District Special Assessment Refunding Bonds, Series
2012A-1 (the "Series 2012A-1 Bonds"), $9,472,634.50 Tolomato Community Development
District Special Assessment Refunding Bonds, Series 2012A-2 (the "Series 2012A-2 Bonds"),
$19,579,917.50 Tolomato Community Development District Special Assessment Refunding
Bonds, Series 2012A-3 (the "Series 2012A-3 Bonds"), and $8,440,759.00 Tolomato
Community Development District Special Assessment Refunding Bonds, Series 2012A-4
(the "Series 2012A-4 Bonds" and together with the Series 2012A-2 Bonds and Series 2012A-
3 Bonds, the "Series 2012 CAB Bonds" and together with the Series 2012A-1 Bonds, the
"Series 2012 Bonds"). The Series 2012A-1 Bonds were issued pursuant to the Master
Indenture, as supplemented by a Third Supplemental Trust Indenture, dated as of August
1, 2012, from the District to the Trustee, as amended. The Series 2012 CAB Bonds were
issued pursuant to the Master Indenture, as supplemented by the Fourth Supplemental
Indenture, as amended. In connection with the 2012 Restructuring and pursuant to the
Fourth Supplemental Indenture, certain moneys on deposit in the Funds and Accounts
established for the Series 2007 Bonds and the Series 2007A Bonds were transferred to the
Funds and Accounts established for the Series 2012 CAB Bonds, including moneys
transferred to the 2012 CAB Acquisition and Construction Account to pay a portion of the
costs of certain assessable improvements (as more particularly described in the Fourth
Supplemental Indenture, the "2012 CAB Project"). The portion of the 2012 CAB Project
allocable to the Series 2012A-3 Bonds is herein referred to as the "2012A-3 Project").

The Series 2012A-1 Bonds were issued in exchange for $32,940,000 aggregate
principal amount of the then Outstanding Series 2007 Bonds and $3,095,000 aggregate
principal amount of the then Outstanding Series 2007A Bonds. The Series 2012A-1 Bonds



were refunded by the Series 2018A Bonds (hereinafter defined). See "— Series 2018 Bonds"
below.

The Series 2012 CAB Bonds were issued in exchange for $31,430,000 aggregate
principal amount of the then Outstanding Series 2007 Bonds and $6,065,000 aggregate
principal amount of the then Outstanding Series 2007A Bonds. The Series 2012A-2 Bonds
were refunded by the Series 2018B Bonds (hereinafter defined). See "— Series 2018 Bonds"
below. The Series 2012A-3 Bonds are currently outstanding in the aggregate principal
amount of $30,055,000. As previously noted, a portion of the Outstanding Series 2012A-3
Bonds will be refunded with proceeds from the Series 2019B Bonds, and the remaining
portion of the Outstanding Series 2012A-3 Bonds are anticipated to be refunded with the
proceeds of the Series 2019C Bonds. See "REFUNDING PLAN" herein. The Series 2012A-4
Bonds are currently outstanding in the aggregate principal amount of $15,850,000. The
Series 2012A-4 Bonds are secured by Special Assessments levied on a separate and distinct
area from the area on which the 2019B Special Assessments are levied.

Upon issuance of the Series 2012A-1 Bonds and the Series 2012 CAB Bonds in
exchange for a portion of the Series 2007 Bonds and the Series 2007A Bonds as described
above, $100,515,000 aggregate principal amount of Series 2007 Bonds remained
Outstanding (the "Unexchanged Series 2007 Bonds") and $22,660,000 aggregate principal
amount of Series 2007A Bonds remained Outstanding (the "Unexchanged Series 2007A
Bonds").

The District and the Owners of all of the Outstanding Unexchanged Series 2007
Bonds determined it was in their respective best interests to divide the Trust Estate for the
Outstanding Unexchanged Series 2007 Bonds into three separate and distinct trust estates
(the "Trifurcation"). In furtherance of the Trifurcation, the following were executed and
exchanged for the Outstanding Unexchanged Series 2007 Bonds: (1) $2,545,000 Tolomato
Community Development District Special Assessment Bonds, Series 2007-1 (the "Series
2007-1 Bonds"); () $77,555,000 Tolomato Community Development District Special
Assessment Bonds, Series 2007-2 (the "Series 2007-2 Bonds"); and (1) $20,415,000
Tolomato Community Development District Special Assessment Bonds, Series 2007-3 (the
"Series 2007-3 Bonds").

The Series 2007-1 Bonds are currently outstanding in the aggregate principal
amount of $1,485,000. As previously noted, all of the Outstanding Series 2007-1 Bonds will
be refunded with proceeds from the Series 2019B Bonds. See "REFUNDING PLAN"
herein. The Series 2007-2 Bonds were exchanged in 2015. See "— Summary of 2015
Restructuring and Series 2015 Bonds" below. The Series 2007-3 Bonds are currently
outstanding in the aggregate principal amount of $20,415,000. The Series 2007-3 Bonds
are secured by Special Assessments levied on a separate and distinct area from the area on
which the 2019B Special Assessments are levied.

The District and the Owners of all of the Outstanding Unexchanged Series 2007A
Bonds determined that it was in their respective best interests to divide the Trust Estate
for the Outstanding Unexchanged Series 2007A Bonds into two separate and distinct trust
estates (the "Bifurcation"). In furtherance of the Bifurcation, the following were executed
and exchanged for the Outstanding Unexchanged Series 2007A Bonds: (1) $7,115,000
Tolomato Community Development District (successor by merger to Split Pine Community



Development District) Special Assessment Bonds, Series 2007A-1 (the "Series 2007A-1
Bonds"); and (i1) $15,545,000 Tolomato Community Development District (successor by
merger to Split Pine Community Development District) Special Assessment Bonds, Series
2007A-2 (the "Series 2007A-2 Bonds").

The Series 2007A-1 Bonds are currently outstanding in the aggregate principal
amount of $3,170,000. As previously noted, all of the Outstanding Series 2007A-1 Bonds
will be refunded with proceeds from the Series 2019B Bonds. See "REFUNDING PLAN"
herein. The Series 2007A-2 Bonds are currently outstanding in the aggregate principal
amount of $15,545,000. The Series 2007A-2 Bonds are secured by Special Assessments
levied on a separate and distinct area from the area on which the 2019B Special
Assessments are levied.

Summary of 2015 Restructuring and Series 2015 Bonds

Subsequent to the 2012 Restructuring, the Master Developer failed to pay certain
Special Assessments levied on lands securing the Series 2007-2 Bonds and, as a result, the
Series 2007-2 Bonds were restructured (the "2015 Restructuring"). In furtherance of the
2015 Restructuring, the District issued its $30,165,277 Tolomato Community Development
District Special Assessment Refunding Bonds, Series 2015-1, $15,248,334 Tolomato
Community Development District Special Assessment Refunding Bonds, Series 2015-2, and
$32,140,000 Tolomato Community Development District Special Assessment Refunding
Bonds, Series 2015-3 (collectively, the "Series 2015 Bonds").

The Series 2015 Bonds are currently outstanding in the aggregate principal amount
of $109,695,000. The Series 2015 Bonds are secured by Special Assessments levied on a
separate and distinct area from the area on which the 2019B Special Assessments are
levied.

Series 2018 Bonds

On March 29, 2018, the District issued, sold and delivered its $29,130,000 Tolomato
Community Development District Special Assessment Refunding Bonds, Series 2018A-1
(Senior Lien) (the "Series 2018A-1 Bonds") and its $8,095,000 Tolomato Community
Development District Special Assessment Refunding Bonds, Series 2018A-2 (Subordinate
Lien) (the "Series 2018A-2 Bonds" and together with the Series 2018A-1 Bonds, the "Series
2018A Bonds"), which were issued for the primary purpose of refunding all of the
outstanding Series 2012A-1 Bonds. The Series 2018A-1 Bonds are currently outstanding in
the aggregate principal amount of $28,160,000 and the Series 2018A-2 Bonds are currently
outstanding in the aggregate principal amount of $7,895,000. The Series 2018A Bonds are
secured by Special Assessments levied on a separate and distinct area from the area on
which the 2019B Special Assessments are levied.

Simultaneously with the issuance of the Series 2018A Bonds, the District issued,
sold and delivered its $10,585,000 Tolomato Community Development District Special
Assessment Refunding Bonds, Series 2018B-1 (Senior Lien) (the "Series 2018B-1 Bonds")
and its $4,230,000 Tolomato Community Development District Special Assessment
Refunding Bonds, Series 2018B-2 (Subordinate Lien) (the "Series 2018B-2 Bonds" and
together with the Series 2018B-1 Bonds, the "Series 2018B Bonds"), which were issued for
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the primary purpose of refunding all of the outstanding Series 2012A-2 Bonds. The Series
2018B-1 Bonds are currently outstanding in the aggregate principal amount of $10,060,000
and the Series 2018B-2 Bonds are currently outstanding in the aggregate principal amount
of $4,110,000. The Series 2018B Bonds are secured by Special Assessments levied on a
separate and distinct area from the area on which the 2019B Special Assessments are
levied.

On July 26, 2018, the District issued, sold and delivered its $1,930,000 Tolomato
Community Development District Special Assessment Revenue Bonds, Series 2018
(Expansion Parcel Project) (the "Series 2018 Bonds"), which were issued for the primary
purpose of financing the costs of certain recreation improvements. The Series 2018 Bonds
are currently outstanding in the aggregate principal amount of $1,900,000. The Series
2018 Bonds are secured by Special Assessments levied on a separate and distinct area from
the area on which the 2019B Special Assessments are levied.

The Series 2007-3 Bonds, the Series 2007A-2 Bonds, the Series 2012A-4 Bonds, the
Series 2015 Bonds, the Series 2018A Bonds, the Series 2018B Bonds and the Series 2018
Bonds are herein referred to collectively as the "Prior Outstanding Bonds."

DESCRIPTION OF THE SERIES 2019B BONDS
General Description

The Series 2019B Bonds are issuable as fully registered bonds, without coupons, in
denominations of $5,000 or any multiple thereof. The Series 2019B Bonds will be dated
their date of issuance and delivery to the initial purchasers thereof and will bear interest
payable on each May 1 and November 1, commencing November 1, 2019 (each, an "Interest
Payment Date") and shall be computed on the basis of a 360-day year of twelve 30-day
months. The Series 2019B Bonds will mature on May 1 of such years, in such amounts and
at such rates as set forth on the inside cover page of this Official Statement.

Interest on each Series 2019B Bond will be payable on each Interest Payment Date
as heretofore described in any coin or currency of the United States of America which, at
the date of payment thereof, is legal tender for the payment of public and private debts.
Except as otherwise provided in the Indenture in connection with a book-entry only system
of registration of the Series 2019B Bonds, interest on any Series 2019B Bond is payable on
any Interest Payment Date by check or draft mailed on the Interest Payment Date to the
person in whose name that Series 2019B Bond is registered at the close of business on the
Regular Record Date for such Interest Payment Date, at his address as it appears on the
Bond Register. The Series 2019B Bonds shall bear interest from the Interest Payment
Date next preceding the date on which they are authenticated, unless authenticated on an
Interest Payment Date in which event they shall bear interest from such Interest Payment
Date, or unless authenticated before the first Interest Payment Date in which event they
shall bear interest from their date; provided, however, that if a Series 2019B Bond is
authenticated between a Record Date and the next succeeding Interest Payment Date, such
Series 2019B Bond shall bear interest from such succeeding Interest Payment Date;
provided further, however, that if at the time of authentication of any Series 2019B Bond
interest thereon is in default, such Series 2019B Bond shall bear interest from the date to
which interest has been paid. Any interest on any Series 2019B Bond which is payable, but
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is not punctually paid or provided for on any Interest Payment Date (hereinafter called
"Defaulted Interest") shall be paid to the Owner in whose name the Series 2019B Bond is
registered at the close of business on a Special Record Date to be fixed by the Trustee, such
date to be not more than fifteen (15) nor less than ten (10) days prior to the date of proposed
payment. The Trustee will cause notice of the proposed payment of such Defaulted Interest
and the Special Record Date therefor to be mailed, first-class, postage-prepaid, to each
Owner of record as of the fifth (5th) day prior to such mailing, at his address as it appears
in the Bond Register not less than ten (10) days prior to such Special Record Date. The
foregoing notwithstanding, any Owner of Series 2019B Bonds in an aggregate principal
amount of at least $1,000,000 shall be entitled to have interest paid by wire transfer to such
Owner to the bank account number on file with the Trustee and Paying Agent, upon
requesting the same in a writing received by the Trustee and Paying Agent at least fifteen
(15) days prior to the relevant Record Date, which writing shall specify the bank, which
shall be a bank within the United States, and bank account number to which interest
payments are to be wired. Any such request for interest payments by wire transfer shall
remain in effect until rescinded or changed, in a writing delivered by the Owner to the
Trustee and Paying Agent, and any such rescission or change of wire transfer instructions
must be received by the Trustee and Paying Agent at least fifteen (15) days prior to the
relevant Record Date.

The Series 2019B Bonds will initially be registered in the name of Cede & Co. as
nominee for The Depository Trust Company ("DTC"), which will act initially as securities
depository for the Series 2019B Bonds and, so long as the Series 2019B Bonds are held in
book-entry only form, Cede & Co. will be considered the registered owner for all purposes
hereof. See "Book-Entry Only System" below for more information about DTC and its book-
entry only system.

Redemption Provisions

Optional Redemption. The Series 2019B Bonds may, at the option of the District, be
called for redemption prior to maturity in whole or in part at any time on or after May 1,
2029 (less than all Series 2019B Bonds to be selected by lot), at the Redemption Price of
100% of the principal amount of the Series 2019B Bonds to be redeemed plus accrued
interest from the most recent Interest Payment Date to the redemption date.

Mandatory Sinking Fund Redemption. The Series 2019B Bonds maturing on May 1,
2033 are subject to mandatory redemption in part by the District prior to their scheduled
maturity from moneys in the 2019B Sinking Fund Account established under the Indenture
in satisfaction of applicable Sinking Fund Installments at the Redemption Price of 100% of
the principal amount thereof, without premium, together with accrued interest to the date
of redemption on May 1 of the years and in the principal amounts set forth below:
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Year Sinking Fund Year Sinking Fund

(May 1) Installment (May 1) Installment
2030 $1,140,000 2032 $1,205,000
2031 1,170,000 2033* 1,245,000

*Final Maturity

The Series 2019B Bonds maturing on May 1, 2040 are subject to mandatory
redemption in part by the District prior to their scheduled maturity from moneys in the
2019B Sinking Fund Account established under the Indenture in satisfaction of applicable
Sinking Fund Installments at the Redemption Price of 100% of the principal amount
thereof, without premium, together with accrued interest to the date of redemption on
May 1 of the years and in the principal amounts set forth below:

Year Sinking Fund Year Sinking Fund

(May 1) Installment (May 1) Installment
2034 $1,275,000 2038 $1,445,000
2035 1,320,000 2039 1,485,000
2036 1,355,000 2040* 1,280,000
2037 1,400,000

*Final Maturity

The above Sinking Fund Installments are subject to recalculation, as provided in the
Master Indenture, as the result of certain purchases or the redemption of Series 2019B
Bonds other than in accordance with scheduled Sinking Fund Installments so as to re-
amortize the remaining Outstanding principal of Series 2019B Bonds in substantially equal
installments of principal and interest (subject to rounding to Authorized Denominations of
principal) over the remaining term thereof.

Extraordinary Mandatory Redemption. The Series 2019B Bonds are subject to
extraordinary mandatory redemption prior to maturity by the District, in whole on any
date, or in part on any Quarterly Redemption Date, at an extraordinary mandatory
redemption price equal to 100% of the principal amount of the Series 2019B Bonds to be
redeemed, plus interest accrued to the redemption date, as follows:

(1) from 2019B Prepayment Principal deposited into the 2019B Prepayment
Account of the 2019B Bond Redemption Fund following the payment of 2019B Special
Assessments in accordance with the Tenth Supplemental Indenture;

(11) from moneys, if any, on deposit in the 2019B Funds and Accounts (other than
the 2019B Rebate Fund), sufficient to pay and redeem all Outstanding Series 2019B Bonds;

(11)  from amounts transferred from the 2019B Debt Service Reserve Account in
accordance with the Tenth Supplemental Indenture;

(iv)  from proceeds received by the District from property damage or destruction
insurance or from the condemnation of the 2007 Projects, the 2012A-3 Project or the 2019
Project or any part thereof deposited to the 2019B Bond Redemption Fund in accordance
with the Indenture; and
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v) following condemnation or the sale of any portion of the 2007 Projects, the
2012A-3 Project or the 2019 Project to a governmental entity under threat of condemnation
by such governmental entity and the payment of moneys which are not to be used to
rebuild, replace or restore the taken portion of the 2007 Projects, the 2012A-3 Project or the
2019 Project to the Trustee by or on behalf of the District for deposit into the 2019B
General Account of the 2019B Bond Redemption Fund in accordance with the manner it
has credited such moneys toward extinguishment of 2019B Special Assessments which the
District shall describe to the Trustee in writing.

The Master Indenture provides that, except to the extent otherwise provided in a
Supplemental Indenture, if less than all of a Series of Bonds of a maturity are to be
redeemed, the Trustee shall select the particular Bonds or portions of the Bonds to be called
for redemption by lot in such reasonable manner as the Trustee in its discretion may
determine. In the case of any partial optional redemption of Bonds of a Series, such
redemption shall be effectuated by redeeming Bonds of such Series of such maturities in
such manner as shall be specified by the District in writing. In the case of any partial
extraordinary mandatory redemption of Bonds of a Series, such redemption shall be
effectuated by redeeming Bonds of such Series pro rata among the maturities, treating each
date on which a Sinking Fund Installment is due as a separate maturity for such purpose,
with the portion to be redeemed from each maturity being equal to the product of the
aggregate principal amount of Bonds of such Series to be redeemed multiplied times a
fraction the numerator of which is the principal amount of the Series of Bonds of such
maturity outstanding immediately prior to the redemption date and the denominator of
which 1s the aggregate principal amount of all Bonds of such Series outstanding
immediately prior to the redemption date.

Notice of Redemption

When required to redeem or purchase Bonds of a Series 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 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 and also to any Credit Facility Issuer,
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 Bonds of such Series for which
notice was duly mailed in accordance with the Master Indenture. Such notice shall be
given in the name of the District, shall be dated, shall set forth the Bonds of such Series
Outstanding which shall be called for redemption or purchase and shall include, without
limitation, the following additional information:

(a) the redemption or purchase date;
(b) the redemption or purchase price;

(c) CUSIP numbers, to the extent applicable, and any other distinctive
numbers and letters;
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(d) if less than all Outstanding Bonds of a Series to be redeemed or
purchased, the identification (and, in the case of partial redemption, the respective
principal amounts) of the Bonds to be redeemed or purchased;

(e) that on the redemption or purchase date the redemption or purchase
price will become due and payable upon surrender of each such Bond or portion
thereof called for redemption or purchase, and that interest thereon shall cease to
accrue from and after said date; and

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

If at the time of mailing of notice of an optional redemption or purchase, the District
shall not have deposited with the Trustee or Paying Agent moneys sufficient to redeem or
purchase all the Bonds called for redemption or purchase, such notice shall state that it is
subject to the deposit of the redemption or purchase moneys with the Trustee or Paying
Agent, as the case may be, not later than the opening of business on the redemption or
purchase date, and such notice shall be of no effect unless such moneys are so deposited.

No Acceleration

The Indenture does not permit the acceleration of the principal of the Series 2019B
Bonds upon an Event of Default (as defined in the Indenture). See "SECURITY FOR AND
SOURCE OF PAYMENT OF SERIES 2019B BONDS - Enforcement and Collection of
2019B Special Assessments" herein and "APPENDIX C — Copy of Master Indenture and
Form of Tenth Supplemental Indenture" attached hereto.

Book-Entry Only System

The information in this caption concerning The Depository Trust Company, New
York, New York, ("DTC") and DTC's book-entry system has been obtained from DTC and
neither the District nor the Underwriter makes any representation or warranty or takes
any responsibility for the accuracy or completeness of such information.

DTC will act as securities depository for the Series 2019B Bonds. The Series 2019B
Bonds will be issued as fully-registered bonds 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 bond certificate will be issued for each
maturity of each Series of the Series 2019B Bonds 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 (the "Direct Participants") deposit with DTC.
DTC also facilitates the post-trade settlement among Direct Participants of sales and other
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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 (the "Indirect Participants"). DTC has a Standard and Poor's rating of AA+. The
DTC rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

Purchases of the Series 2019B Bonds under the DTC system must be made by or
through Direct Participants, which will receive a credit for such Series 2019B Bonds on
DTC's records. The ownership interest of each actual purchaser of each Series 2019B 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 2019B Bonds are to be
accomplished by entries made on the books of Direct and Indirect Participants acting on
behalf of the Beneficial Owners. Beneficial Owners will not receive -certificates
representing their ownership interests in the Series 2019B Bonds, except in the event that
use of the book-entry system for the Series 2019B Bonds is discontinued.

To facilitate subsequent transfers, all Series 2019B 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 2019B Bonds with DTC and their registration in the name of Cede & Co.
or such other DTC nominee do not effect any change in beneficial ownership. DTC has no
knowledge of the actual Beneficial Owners of the Series 2019B Bonds; DTC's records reflect
only the identity of the Direct Participants to whose accounts such Series 2019B Bonds are
credited, which may or may not be the Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping an 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 made among them,
subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices shall be sent to DTC. If less than all of the Series 2019B Bonds
are being redeemed, DTC's practice is to determine by lot the amount of the interest of each
Direct Participant in such Series 2019B Bonds, as the case may be, to be redeemed.
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Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to the Series 2019B Bonds unless authorized by a Direct Participant in accordance
with DTC's MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to
the District as soon as possible after the record date. The Omnibus Proxy assigns Cede &
Co.'s consenting or voting rights to those Direct Participants to whose accounts the Series
2019B 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 2019B
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
Registrar on the payable date in accordance with their respective holdings shown on DTC's
records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name," and will be the responsibility of
such Participant and not of DTC, the Registrar 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 and/or the Paying Agent for the Series 2019B Bonds. 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 the Direct and Indirect
Participants.

DTC may discontinue providing its services as securities depository with respect to
the Series 2019B Bonds at any time by giving reasonable notice to the District. Under such
circumstances, in the event that a successor securities depository is not obtained, Series
2019B 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). In that event, Series 2019B Bond
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 takes no
responsibility for the accuracy thereof.

NEITHER THE DISTRICT NOR THE TRUSTEE WILL HAVE ANY
RESPONSIBILITY OR OBLIGATION TO THE DTC PARTICIPANTS OR THE PERSONS
FOR WHOM THEY ACT AS NOMINEE WITH RESPECT TO THE PAYMENTS TO OR
THE PROVIDING OF NOTICE FOR THE DTC PARTICIPANTS, THE INDIRECT
PARTICIPANTS OR THE BENEFICIAL OWNERS OF THE SERIES 2019B BONDS. THE
DISTRICT CANNOT AND DOES NOT GIVE ANY ASSURANCES THAT DTC, THE DTC
PARTICIPANTS OR OTHERS WILL DISTRIBUTE PAYMENTS OF PRINCIPAL OF OR
INTEREST ON THE SERIES 2019B BONDS PAID TO DTC OR ITS NOMINEE, AS THE
REGISTERED OWNER, OR PROVIDE ANY NOTICES TO THE BENEFICIAL OWNERS
OR THAT THEY WILL DO SO ON A TIMELY BASIS, OR THAT DTC WILL ACT IN THE
MANNER DESCRIBED IN THIS OFFICIAL STATEMENT.
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SECURITY FOR AND SOURCE OF PAYMENT OF SERIES 2019B BONDS
General

The Series 2019B Bonds are payable from and secured by the Pledged Revenues,
which is defined in the Tenth Supplemental Indenture as (a) all revenues received by the
District from 2019B Special Assessments levied and collected on the District Lands
benefitted by the 2007 Projects, the 2012A-3 Project and the 2019 Project, including,
without limitation, amounts received from any foreclosure proceeding for the enforcement
of collection of such 2019B Special Assessments or from the issuance and sale of tax
certificates with respect to such 2019B Special Assessments, and (b) all moneys on deposit
in the Funds and Accounts established under the Indenture; provided, however, that
Pledged Revenues shall not include (1) revenues received by the District from other special
assessments levied and collected on District Lands with respect to any future Series of
Bonds, including, without limitation, amounts received from any foreclosure proceeding for
the enforcement of collection of such other special assessments or from the issuance and
sale of tax certificates with respect to such other special assessments, (il) any moneys
transferred to the 2019B Rebate Fund, or investment earnings thereon, and (ii1) "special
assessments" levied and collected by the District under Section 190.022 of the Act for
maintenance purposes or "maintenance special assessments" levied and collected by the
District under Section 190.021(3) of the Act (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 (1), (i1) and (ii1) of this proviso).

The 2019B Special Assessments represent an allocation of a portion of the costs of
the 2007 Projects, the 2012A-3 Project and the 2019 Project, including bond financing costs,
to the District Lands benefiting from the 2007 Projects, the 2012A-3 Project and the 2019
Project in accordance with the Methodology Report, which report has been adopted by the
District and attached hereto as APPENDIX B.

NEITHER THE SERIES 2019B BONDS NOR THE INTEREST AND PREMIUM, IF
ANY, PAYABLE THEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR
GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF THE
CONSTITUTION AND LAWS OF FLORIDA. THE SERIES 2019B BONDS AND THE
INTEREST AND PREMIUM, IF ANY, PAYABLE THEREON DO NOT CONSTITUTE
EITHER A PLEDGE OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR A
LIEN UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN
THE INDENTURE. NO OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE
RIGHT TO COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER OF THE
DISTRICT OR ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO
PAY DEBT SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED TO BE PAID
PURSUANT TO THE INDENTURE OR THE SERIES 2019B BONDS. RATHER, DEBT
SERVICE AND ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE
INDENTURE OR THE SERIES 2019B BONDS, SHALL BE PAYABLE SOLELY FROM,
AND SHALL BE SECURED SOLELY BY, THE 2019B SPECIAL ASSESSMENTS AND
THE PLEDGED REVENUES PLEDGED TO THE SERIES 2019B BONDS, ALL AS
PROVIDED HEREIN AND IN THE INDENTURE.
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No Parity Bonds

In the Tenth Supplemental Indenture, the District covenants and agrees that, so
long as there are any Series 2019B Bonds Outstanding, it shall not cause or permit to be
caused any lien, charge or claim against the Pledged Revenues. Except as set forth in the
next succeeding sentence, the District further covenants and agrees that, so long as there
are any Series 2019B Bonds Outstanding, it shall not incur additional indebtedness,
whether in the form of bonds or otherwise, secured by Special Assessments levied upon the
same property that is subject to the 2019B Special Assessments without the consent of
AGM (hereinafter defined) and the Owners of a majority in aggregate principal amount of
the Series 2019B Bonds at the time Outstanding. Notwithstanding the preceding sentence,
the District: (1) may incur additional indebtedness payable from additional Special
Assessments to be levied by the District for the purpose of effecting repairs to or
replacements of property, facilities or equipment of the District; and (i1) may issue
Refunding Bonds. WHILE NO FUTURE ADDITIONAL BONDS WILL BE PAYABLE
FROM OR SECURED BY THE SPECIAL ASSESSMENTS PLEDGED AS SECURITY FOR
THE SERIES 2019B BONDS, THE DISTRICT, ST. JOHNS COUNTY, DUVAL COUNTY,
THE SCHOOL BOARD OF ST. JOHNS COUNTY, FLORIDA, THE SCHOOL BOARD OF
DUVAL COUNTY, FLORIDA, THE STATE OR ANY POLITICAL SUBDIVISION
THEREOF MAY IN THE FUTURE IMPOSE, LEVY AND COLLECT ASSESSMENTS
AND TAXES THE LIENS OF WHICH WILL BE CO-EQUAL WITH THE LIEN OF
ASSESSMENTS WHICH INCLUDES THE 2019B SPECIAL ASSESSMENTS SECURING
THE SERIES 2019B BONDS. See "SECURITY FOR AND SOURCE OF PAYMENT OF
SERIES 2019B BONDS — Enforcement and Collection of 2019B Special Assessments"
herein.

Funds and Accounts

The Indenture requires that the Trustee establish the following funds and accounts:
within the Acquisition and Construction Fund, a "2019B Acquisition and Construction
Account" and a "2019B Costs of Issuance Account;" within the Revenue Fund, a "2019B
Revenue Account;" within the Debt Service Fund, a "2019B Principal Account," a "2019B
Interest Account,”" and a "2019B Sinking Fund Account"; within the Debt Service Reserve
Fund, a "2019B Debt Service Reserve Account"; and a "2019B Bond Redemption Fund" and
therein a "2019B General Account," and a "2019B Prepayment Account."

2019B Debt Service Reserve Account

The Tenth Supplemental Indenture creates a 2019B Debt Service Reserve Account.
The "2019B Reserve Account Requirement" is defined in the Tenth Supplemental Indenture
as an amount equal to fifty percent (50%) of the maximum annual Debt Service
Requirements for the Series 2019B Bonds as of the date of issuance, which 1s $776,250.00;
provided, that, the 2019B Reserve Account Requirement shall be satisfied one half by a
cash deposit and one half by the credit of the Reserve Policy in accordance with the Tenth
Supplemental Indenture.

Amounts on deposit in the 2019B Debt Service Reserve Account shall be used, except

as otherwise provided in the Tenth Supplemental Indenture, only for the purpose of making
payments into the 2019B Interest Account, the 2019B Principal Account or the 2019B
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Sinking Fund Account to pay Debt Service Requirements on the Series 2019B Bonds, when
due, without distinction as to Series 2019B Bonds and without privilege or priority of one
Series 2019B Bond over another, to the extent the moneys on deposit in such Accounts
therein and available therefor are insufficient and for no other purpose, except as specified
in the Tenth Supplemental Indenture. The 2019B Reserve Account Requirement shall be
satisfied one half by a cash deposit and one half by the credit of the Reserve Policy.

On the earliest date on which there is on deposit in the 2019B Debt Service Reserve
Account, sufficient monies, after taking into account other monies available therefor, to pay
and redeem all of the Outstanding Series 2019B Bonds, together with accrued interest and
redemption premium, if any, on such Series 2019B Bonds to the earliest redemption date
permitted in the Indenture, then the Trustee shall transfer the amount on deposit in the
2019B Debt Service Reserve Account into the 2019B Prepayment Account in the 2019B
Bond Redemption Fund to pay and redeem all of the Outstanding Series 2019B Bonds on
the earliest date permitted for redemption in the Indenture.

2019B Bond Redemption Fund

Except as otherwise provided in the Tenth Supplemental Indenture, moneys to be
deposited into the 2019B Bond Redemption Fund shall be deposited to the 2019B General
Account. Moneys in the 2019B General Account of the 2019B Bond Redemption Fund
(including all earnings on investments held therein) shall be accumulated therein to be
used in the following order of priority, to the extent that the need therefor arises:

FIRST, to make such deposits into the 2019B Rebate Fund, if any, as the District
may direct in accordance with the Master Indenture and the Arbitrage Certificate, such
moneys thereupon to be used solely for the purposes specified in the Master Indenture and
the Arbitrage Certificate. Any moneys so transferred from the 2019B General Account of
the 2019B Bond Redemption Fund to the 2019B Rebate Fund shall thereupon be free from
the lien and pledge of the Indenture; and

SECOND, to be used to call for extraordinary mandatory redemption pursuant to
the Indenture an amount of Series 2019B Bonds equal to the amount of money transferred
to the 2019B General Account of the 2019B Bond Redemption Fund pursuant to the
Indenture, for the purpose of such extraordinary mandatory redemption on the dates and at
the prices provided in the Indenture.

Moneys in the 2019B Prepayment Account of the 2019B Bond Redemption Fund
(including all earnings on investments therein) shall be accumulated therein to be used to
call for extraordinary mandatory redemption an amount of Series 2019B Bonds equal to the
amount of money transferred to the 2019B Prepayment Account of the 2019B Bond
Redemption Fund on the dates and at the prices provided in the Indenture.

2019B Revenue Account

The Indenture directs the Trustee to deposit into the 2019B Revenue Account all
2019B Special Assessments (except for Prepayments of 2019B Special Assessments which
shall be deposited into the 2019B Prepayment Account), including, without limitation,
Delinquent Special Assessments.
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(a) The Tenth Supplemental Indenture provides that the Trustee shall transfer
from amounts on deposit in the 2019B Revenue Account to the Funds and Accounts
designated below, the following amounts, at the following times and in the following order
of priority:

FIRST, upon receipt but no later than the Business Day preceding each May 1, to
the 2019B Interest Account of the Debt Service Fund, an amount equal to the interest on
the Series 2019B Bonds becoming due on the next succeeding May 1, less any amounts on
deposit in the 2019B Interest Account not previously credited;

SECOND, no later than the Business Day next preceding each May 1, to the 2019B
Principal Account of the Debt Service Fund, an amount equal to the principal amount of
Series 2019B Bonds Outstanding maturing on such May 1, if any, less any amounts on
deposit in the 2019B Principal Account not previously credited;

THIRD, no later than the Business Day next preceding each May 1, commencing
May 1, 2030, to the 2019B Sinking Fund Account of the Debt Service Fund, an amount
equal to the principal amount of Series 2019B Bonds subject to sinking fund redemption on
such May 1, less any amount on deposit in the 2019B Sinking Fund Account not previously
credited;

FOURTH, upon receipt but no later than the Business Day preceding each
November 1, to the 2019B Interest Account of the Debt Service Fund, an amount equal to
the interest on the Series 2019B Bonds becoming due on the next succeeding November 1,
less any amounts on deposit in the 2019B Interest Account not previously credited;

FIFTH, upon receipt but no later than the Business Day next preceding each
Interest Payment Date while Series 2019B Bonds remain Outstanding, to the 2019B Debt
Service Reserve Account, an amount equal to the amount, if any, which is necessary to
make the amount on deposit therein equal to the 2019B Reserve Account Requirement for
the Series 2019B Bonds; and

SIXTH, subject to the following paragraph, the balance of any moneys remaining
after making the foregoing deposits shall remain in the 2019B Revenue Account, unless
pursuant to the Arbitrage Certificate it is necessary to make a deposit into the 2019B
Rebate Fund, in which case the District shall direct the Trustee to make such deposit
thereto.

(b) On or after each November 2, the amounts on deposit in the 2019B Revenue
Account shall be transferred to the District by the Trustee, at the written direction of the
District, to be used for any lawful District purpose; provided, however, that on the date of
such proposed transfer the amount on deposit in the 2019B Debt Service Reserve Account
shall be equal to the 2019B Reserve Account Requirement; and provided further that the
Trustee shall not have actual knowledge of an Event of Default under the Indenture
relating to any of the Series 2019B Bonds, including the payment of Trustee’s fees and
expenses then due.

(c) Anything in the Indenture to the contrary notwithstanding, earnings on
investments in all of the Funds and Accounts held as security for the Series 2019B Bonds,
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except for earnings on investments in the 2019B Debt Service Reserve Account, shall be
invested only in Series 2019 Investment Obligations, and further, earnings on the 2019B
Interest Account shall be retained, as realized, in such Account and used for the purpose of
such Account. Earnings on investments in the Funds and Accounts, other than the 2019B
Debt Service Reserve Account and other than as set forth above, shall be deposited, as
realized, to the credit of the 2019B Revenue Account and used for the purpose of such
Account.

Earnings on investments in the 2019B Debt Service Reserve Account shall be
disposed of as follows:

(1) if there was no deficiency in the 2019B Debt Service Reserve Account
as of the most recent date on which amounts on deposit in such Debt Service Reserve
Account were valued by the Trustee, and if no withdrawals have been made from such Debt
Service Reserve Account since such date which have created a deficiency, then earnings on
investments in the 2019B Debt Service Reserve Account shall be deposited into the 2019B
Revenue Account and used for the purpose of such Account; and

(11) if as of the last date on which amounts on deposit in the 2019B Debt
Service Reserve Account were valued by the Trustee there was a deficiency or if after such
date withdrawals have been made from the 2019B Debt Service Reserve Account and have
created such a deficiency, then earnings on investments in the 2019B Debt Service Reserve
Account shall be deposited into the 2019B Debt Service Reserve Account until the amount
on deposit therein is equal to the 2019B Reserve Account Requirement, and thereafter
earnings in the 2019B Debt Service Reserve Account shall be deposited into the 2019B
Revenue Account and used for the purpose of such Account.

2019B Acquisition and Construction Account

The Tenth Supplemental Indenture establishes a 2019B Acquisition and
Construction Account within the Acquisition and Construction Fund. Amounts on deposit
in the 2019B Acquisition and Construction Account shall be applied to pay the Cost of the
2019 Project or a portion thereof; provided, however, that if any amounts remain in the
2019B Acquisition and Construction Account after the Completion Date of the 2019 Project
or portion thereof and if such amounts are not reserved for payment of any remaining part
of the Cost of the 2019 Project, such amounts shall be transferred to the 2019B General
Account of the 2019B Bond Redemption Fund for application to the redemption of the
Series 2019B Bonds.

2019B Costs of Issuance Account

The amount deposited in the 2019B Costs of Issuance Account shall, at the written
direction of a Responsible Officer delivered to the Trustee, be used to pay the costs of
issuance relating to the Series 2019B Bonds. On the earlier to occur of: (x) the written
direction of a Responsible Officer or (y) six months from the date of issuance of the Series
2019B Bonds, any amounts deposited in the 2019B Costs of Issuance Account which have
not been requisitioned shall be transferred over and deposited into the 2019B Acquisition
and Construction Account and used for the purposes permitted therefor.

22



Rights of Assured Guaranty Municipal Corp.

Pursuant to the Tenth Supplemental Indenture, any amendment, supplement,
modification to, or waiver of, the Indenture that requires the consent of the Owners of the
Series 2019B Bonds or adversely affects the rights and interests of AGM shall be subject to
the prior written consent of AGM. The rights granted to AGM under the Indenture to
request, consent to or direct any action are rights granted to AGM in consideration of its
issuance of the Policy. Any exercise by AGM of such rights is merely an exercise of AGM's
contractual rights and shall not be construed or deemed to be taken for the benefit, or on
behalf, of the Owners of the Series 2019B Bonds and such action does not evidence any
position of AGM, affirmative or negative, as to whether the consent of the Owners of the
Series 2019B Bonds or any other person is required in addition to the consent of AGM.

AGM shall be deemed to be the sole Owner of the Series 2019B Bonds for the
purpose of exercising any voting right or privilege or giving any consent or direction or
taking any other action that the Owners of the Series 2019B Bonds are entitled to take
pursuant to the Indenture pertaining to (i) defaults and remedies and (i1) the duties and
obligations of the Trustee. In furtherance thereof and as a term of the Indenture and each
Series 2019B Bond, the Trustee and each Owner of the Series 2019B Bonds appoints AGM
as its agent and attorney-in-fact with respect to the Series 2019B Bonds and agrees that
AGM may at any time during the continuation of any proceeding by or against the District
under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency,
receivership, rehabilitation or similar law (an "Insolvency Proceeding") direct all matters
relating to such Insolvency Proceeding, including without limitation, (A) all matters
relating to any claim or enforcement proceeding in connection with an Insolvency
Proceeding (a "Claim"), (B) the direction of any appeal of any order relating to any Claim,
(C) the posting of any surety, supersedeas or performance bond pending any such appeal,
and (D) the right to vote to accept or reject any plan of adjustment. In addition, the
Trustee, solely with respect to the Series 2019B Bonds, and each Owner of the Series 2019B
Bonds delegates and assigns to AGM, to the fullest extent permitted by law, the rights of
each Owner of the Series 2019B Bonds with respect to the Series 2019B Bonds in the
conduct of any Insolvency Proceeding, including, without limitation, all rights of any party
to an adversary proceeding or action with respect to any court order issued in connection
with any such Insolvency Proceeding.

See "BONDOWNERS' RISKS — Assured Guaranty" herein and "APPENDIX C —
Copy of Master Indenture and Form of Tenth Supplemental Indenture" attached hereto.

Provisions Relating to Bankruptcy or Insolvency of Landowner

The provisions of this section 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 representing ten percent (10%) or more of the
2019B Special Assessments (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 Series 2019B
Bonds remain Outstanding, in any Proceeding involving the District, any Insolvent
Taxpayer, the Series 2019B Bonds or the 2019B Special Assessments, the District shall be
obligated to act in accordance with direction from the Trustee with regard to all matters
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directly or indirectly affecting the Series 2019B Bonds or for as long as any Series 2019B
Bonds remain Outstanding, in any proceeding involving the District, any Insolvent
Taxpayer, the Series 2019B Bonds or the 2019B Special Assessments or the Trustee. The
District agrees in the 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.

The District acknowledges and agrees in the Indenture that, although the Series
2019B Bonds were issued by the District, the Owners of the Series 2019B 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 agrees 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 2019B Special Assessments, the Series 2019B
Bonds or any rights of the Trustee under the Indenture; (b) the District agrees 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 2019B
Special Assessments, the Series 2019B Bonds or any rights of the Trustee under the
Indenture that is inconsistent with any direction from the Trustee; (¢) the Trustee shall
have the right, but is not obligated to, (i) vote in any such Proceeding any and all claims of
the District, or (i1) 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 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 the Trustee's
enforcement of the District's claim and rights with respect to the 2019B Special
Assessments or receipt of adequate protection (as that term is defined in the Bankruptcy
Code). Without limiting the generality of the foregoing, the District agrees that the Trustee
shall have the right (i) to file a proof of claim with respect to the 2019B Special
Assessments, (i1) to deliver to the District a copy thereof, together with evidence of the filing
with the appropriate court or other authority, and (ii1) to defend any objection filed to said
proof of claim.

Notwithstanding the provisions of the immediately preceding paragraphs, nothing

in this section shall preclude the District from becoming a party to a Proceeding in order to
enforce a claim for operation and maintenance assessments, and the District shall be free to
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pursue such a claim in such manner as it shall deem appropriate in its sole and absolute
discretion. Any actions taken by the District in pursuance of its claim for operation and
maintenance assessments in any Proceeding shall not be considered an action adverse or
inconsistent with the Trustee’s rights or directions with respect to the 2019B Special
Assessments whether such claim is pursued by the District or the Trustee; provided,
however, that the Issuer shall not oppose any relief sought by the Trustee under the
authority granted to the Trustee in clause (c) of the paragraph above.

Enforcement and Collection of 2019B Special Assessments

The primary sources of payment for the Series 2019B Bonds are the 2019B Special
Assessments imposed on each landowner within the District which are specially benefited
by the 2007 Projects, the 2012A-3 Project and the 2019 Project. To the extent that
landowners fail to pay such 2019B Special Assessments, delay payments, or are unable to
pay such 2019B Special Assessments, the successful pursuit of collection procedures
available to the District is essential to continued payment of principal of and interest on the
Series 2019B Bonds. The Act provides for various methods of collection of delinquent taxes
by reference to other provisions of the Florida Statutes. See "ENFORCEMENT OF
ASSESSMENT COLLECTIONS" herein for a summary of special assessment payment and
collection procedures appearing in the Florida Statutes.

Pursuant to the Indenture, 2019B Special Assessments pledged to secure the Series
2019B Bonds will be collected pursuant to the Uniform Method. Notwithstanding the
immediately preceding sentence or any other provision in the Indenture to the contrary, if
the Trustee, acting at the direction of the Majority Owners, requests that the District not
use the Uniform Method, but instead collect and enforce Delinquent Special Assessments
pursuant to another available method under the Act, Chapter 170, Florida Statutes, or
Chapter 197, Florida Statutes, or any successor statutes thereto, then the District shall
collect and enforce said Delinquent Special Assessments that have not been paid in the
manner and pursuant to the method so requested by the Trustee unless the District
demonstrates to the Trustee that collection of any such Delinquent Special Assessments in
the manner and pursuant to the method so requested by the Trustee is materially harmful
to the District.

The District covenants and agrees in the Indenture that upon the occurrence and
continuance of an Event of Default, it will take such actions to enforce the remedial
provisions of the Indenture, the provisions for the collection of Delinquent Special
Assessments, the provisions for the foreclosure of liens of Delinquent Special Assessments,
and will take such other appropriate remedial actions as shall be directed by the Trustee
acting at the direction of, and on behalf of, the Majority Owners, from time to time, of the
Series 2019B Bonds.

The District further covenants and agrees in the Indenture to furnish, at its
expense, no later than thirty (30) days after the due date of each installment of 2019B
Special Assessments, a list of all Delinquent Special Assessments, together with a list of
foreclosure actions currently in progress and the current status of such Delinquent Special
Assessments, to any Owner of Series 2019B Bonds who requests the same.
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If the owner of any lot or parcel of land assessed for the 2007 Projects, the 2012A-3
Project or the 2019 Project shall be delinquent in the payment of any 2019B Special
Assessment, then such 2019B Special Assessment shall be enforced pursuant to the
provisions of Chapter 197, Florida Statutes, or any successor statute thereto, including but
not limited to the sale of tax certificates and tax deeds as regards such delinquent 2019B
Special Assessment. In the event the provisions of Chapter 197, Florida Statutes, and any
provisions of the Act with respect to such sale are inapplicable by operation of law, then
upon the delinquency of any 2019B Special Assessment the District shall, to the extent
permitted by law, utilize any other method of enforcement as provided in the Master
Indenture, including, without limitation, declaring the entire unpaid balance of such 2019B
Special Assessment to be in default and, at its own expense, cause such delinquent property
to be foreclosed, pursuant to the provisions of Section 170.10, Florida Statutes, in the same
method now or hereafter provided by law for the foreclosure of mortgages on real estate, or
pursuant to the provisions of Chapter 173, Florida Statutes, and Sections 190.026 and
170.10, Florida Statutes, or otherwise as provided by law.

If the 2019B Special Assessments levied and collected under the Uniform Method
are delinquent, then the applicable procedures for issuance and sale of tax certificates and
tax deeds for nonpayment shall be followed in accordance with Chapter 197, Florida
Statutes and related statutes. Alternatively, if the Uniform Method is not utilized, and if
any property shall be offered for sale for the nonpayment of any 2019B Special Assessment,
and no person or persons shall purchase the same for an amount at least equal to the full
amount due on the 2019B Special Assessment (principal, interest, penalties and costs, plus
attorneys' fees, if any), the property may then be purchased by the District for an amount
equal to the balance due on the 2019B Special Assessments (principal, interest, penalties
and costs, plus attorneys' fees, if any), and the District shall thereupon receive in its
corporate name the title to the property for the benefit of the Registered Owners of the
Series 2019B Bonds. The District, either through its own actions, or actions caused to be
done through the Trustee, shall have the power and shall use its best efforts to lease or sell
such property, and deposit all of the net proceeds of any such lease or sale into the 2019B
Revenue Account. Not less than ten (10) days prior to the filing of any foreclosure action or
any sale of a tax deed as provided in the Indenture, the District shall cause written notice
thereof to be mailed to the Registered Owners of the Series 2019B Bonds secured by the
delinquent 2019B Special Assessments. Not less than thirty (30) days prior to the proposed
sale of any lot or tract of land acquired by foreclosure by the District, it shall give written
notice thereof to such Registered Owners. The District, either through its own actions, or
actions caused to be done through the Trustee, agrees that it shall be required to take the
measures provided by law for sale of property acquired by it as trustee for the Registered
Owners within thirty (30) days after the receipt of the request therefor signed by the
Registered Owners of at least twenty-five percent (25%) of the aggregate principal amount
of all Outstanding Series 2019B Bonds payable from 2019B Special Assessments assessed
on such property.

THERE CAN BE NO ASSURANCE THAT ANY SALE, PARTICULARLY A BULK
SALE, OF LAND SUBJECT TO DELINQUENT ASSESSMENTS WILL PRODUCE
PROCEEDS SUFFICIENT TO PAY THE FULL AMOUNT OF SUCH DELINQUENT
ASSESSMENTS PLUS OTHER DELINQUENT TAXES AND ASSESSMENTS
APPLICABLE THERETO.
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Additional Covenants Regarding Assessments

The District covenants in the Indenture to comply with the terms of the proceedings
heretofore adopted with respect to the 2019B Special Assessments, including the
Assessment Methodology (as defined in the Tenth Supplemental Indenture), and to levy the
2019B Special Assessments, in accordance with such proceedings and in such manner as
will generate funds sufficient to pay the principal of and interest on the Series 2019B
Bonds, when due. The Assessment Methodology shall not be amended in a manner that
will or is likely to have a material adverse effect on the interests of the Owners of the Series
2019B Bonds without the written consent of the Owners of a majority in aggregate
principal amount of the Series 2019B Bonds.

Additional Events of Default and Remedies

Section 10.02 of the Master Indenture is amended by the Tenth Supplemental
Indenture with respect to the Series 2019B Bonds by inserting at the conclusion thereof the
following paragraph:

"(1) Any portion of the 2019B Special Assessments shall have become Delinquent
Assessments and after realization of proceeds from the sale of tax certificates and tax
deeds, the Indenture provides for the Trustee to withdraw funds from the 2019B Debt
Service Reserve Account to pay Debt Service Requirements on the Series 2019B Bonds
(regardless of whether the Trustee does or does not, per the direction of the Majority
Owners, actually withdraw such funds from the 2019B Debt Service Reserve Account to pay
Debt Service Requirements on the Series 2019B Bonds)."

Prepayment

At any time any owner of property subject to the 2019B Special Assessments may, at
its option, require the District to reduce or release and extinguish the lien upon its property
by virtue of the levy of the 2019B Special Assessments by paying to the District all or a
portion of the 2019B Special Assessment, which shall constitute 2019B Prepayment
Principal, pursuant to the Assessment Methodology, plus accrued interest to the next
succeeding Interest Payment Date (or the second succeeding Interest Payment Date if such
prepayment is made within 45 calendar days before an Interest Payment Date),
attributable to the property subject to the 2019B Special Assessment owned by such owner.

Upon receipt of 2019B Prepayment Principal as described in the preceding
paragraph, subject to satisfaction of the conditions set forth therein, the District shall
immediately pay the amount so received to the Trustee, and the District shall take such
action as is necessary to record in the official records of St. Johns County or Duval County,
as applicable, an affidavit or affidavits, as the case may be, executed by the District
Manager, to the effect that the 2019B Special Assessment has been paid in whole or in part
and that such 2019B Special Assessment lien is thereby reduced, or released and
extinguished, as the case may be. Upon receipt of any such moneys from the District, the
Trustee shall immediately deposit the same into the 2019B Prepayment Account of the
2019B Bond Redemption Fund to be applied to the extraordinary mandatory redemption of
Series 2019B Bonds in accordance with the Tenth Supplemental Indenture. See
"DESCRIPTION OF THE SERIES 2019B BONDS — Redemption Provisions" herein.
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Re-Assessment

Pursuant to the Master Indenture, if any 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 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
Special Assessment when it might have done so, the District shall either (1) take all
necessary steps to cause a new Special Assessment to be made for the whole or any part of
said improvement or against any property benefitted by said improvement, or (ii) in its sole
discretion, make up the amount of such Special Assessment from legally available moneys,
which moneys shall be deposited into the applicable Series Account in the Revenue Fund.
In case such second Special Assessment shall be annulled, the District shall obtain and
make other Special Assessments until a valid Special Assessment shall be made.

ENFORCEMENT OF ASSESSMENT COLLECTIONS
General

The primary source of payment for the Series 2019B Bonds is the revenues received
by the District from the collection of 2019B Special Assessments imposed on certain lands
in the District specially benefited by the 2007 Projects, the 2012A-3 Project and the 2019
Project pursuant to the Methodology Report and assessment resolutions with respect to the
Series 2019B Bonds (the "2019B Assessment Proceedings"). See "SPECIAL ASSESSMENT
METHODOLOGY" herein and "APPENDIX B — Methodology Report" attached hereto.

The imposition, levy, and collection of 2019B Special Assessments must be done in
compliance with the provisions of Florida law. Failure by the District, the St. Johns County
Tax Collector and Duval County Tax Collector (collectively, the "Tax Collector") or the St.
Johns County Property Appraiser and Duval County Property Appraiser (collectively, the
"Property Appraiser") to comply with such requirements could result in delay in the
collection of, or the complete inability to collect, 2019B Special Assessments during any
year. Such delays in the collection of 2019B Special Assessments, or complete inability to
collect any 2019B 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 2019B Bonds. See "BONDOWNERS' RISKS" herein. To the extent that landowners
fail to pay the 2019B 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 2019B Bonds.

For the 2019B Special Assessments to be valid, the 2019B Special Assessments must
meet two requirements: (1) the benefit from the 2007 Projects, the 2012A-3 Project and the
2019 Project to the lands subject to the 2019B Special Assessments must exceed or equal
the amount of the 2019B Special Assessments, and (2) the 2019B Special Assessments must
be fairly and reasonably allocated across all such benefitted properties. The Assessment
Consultant will certify that these requirements have been met with respect to the 2019B
Special Assessments.

Pursuant to the Act, and the 2019B Assessment Proceedings, the District may
collect the 2019B Special Assessments through a variety of methods. See "BONDOWNERS'
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RISKS" herein. Pursuant to the Tenth Supplemental Indenture, the 2019B Special
Assessments pledged to secure the Series 2019B Bonds will be collected pursuant to the
Uniform Method. Notwithstanding the immediately preceding sentence or any other
provision in the Indenture to the contrary, if the Trustee, acting at the direction of the
Majority Owners, requests that the District not use the Uniform Method, but instead collect
and enforce Delinquent Special Assessments pursuant to another available method under
the Act, Chapter 170, Florida Statutes, or Chapter 197, Florida Statutes, or any successor
statutes thereto, then the District shall collect and enforce said Delinquent Special
Assessments that have not been paid in the manner and pursuant to the method so
requested by the Trustee unless the District demonstrates to the Trustee that collection of
any such Delinquent Special Assessments in the manner and pursuant to the method so
requested by the Trustee is materially harmful to the District. See "SPECIAL
ASSESSMENT METHODOLOGY" herein and "APPENDIX B — Methodology Report"
attached hereto. 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 Procedures

As noted above, and pursuant to Chapter 170, Florida Statutes, and the Act, the
District may directly levy, collect and enforce the 2019B Special Assessments that are
delinquent at the request of the Trustee acting at the direction of the Majority Owners. In
this context, Section 170.10, 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 2019B 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
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 2019B Special Assessments and the ability to
foreclose the lien of such 2019B Special Assessments upon the failure to pay such 2019B
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 2019B Special Assessments. See "BONDOWNERS' RISKS" herein.

Uniform Method Procedure
Subject to certain conditions, the District shall collect the 2019B Special

Assessments using the Uniform Method. The Uniform Method of collection is available
only in the event the District complies with statutory and regulatory requirements and
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enters into agreements with the Tax Collector and Property Appraiser providing for the
2019B Special Assessments to be levied and then collected in this manner.

If the Uniform Method of collection is used, the 2019B Special Assessments will be
collected together with County, school, special district, and other ad valorem taxes and non-
ad valorem assessments (together, "Taxes and Assessments"), all of which will appear on
the tax bill (also referred to as a "tax notice") issued to each landowner in the District. The
statutes relating to enforcement of Taxes and Assessments provide that such Taxes and
Assessments become due and payable on November 1 of the year when assessed, or as soon
thereafter as the certified tax roll is received by the Tax Collector, and constitute a lien
upon the land from January 1 of such year until paid or barred by operation of law. Such
Taxes and Assessments, including the 2019B 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 2019B Special Assessments.

All Taxes and Assessments are payable at one time, except for partial payment
schedules as may be provided by Florida law such as Sections 197.374 and 197.222, Florida
Statutes. Partial payments made pursuant to Sections 197.374 and 197.222, Florida
Statutes, are distributed in equal proportion to all taxing districts and levying authorities
applicable to that account. If a taxpayer does not make complete payment of the total
amount, he or she cannot designate specific line items on his or her tax bill as deemed paid
in full. Therefore, in the event the 2019B Special Assessments are to be collected pursuant
to the Uniform Method, any failure to pay any one line item would cause the 2019B 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 2019B Bonds.

Under the Uniform Method, if the 2019B Special Assessments are paid during
November when due or during the following three months, the taxpayer is granted a
variable discount equal to 4% in November and decreasing one percentage point per month
to 1% in February. All unpaid Taxes and Assessments become delinquent on April 1 of the
year following assessment.

The Tax Collector is required to collect the Taxes and Assessments on the tax bill
prior to April 1 and, after that date, to institute statutory procedures upon delinquency to
collect such Taxes and Assessments through the sale of "tax certificates," as discussed
below. Delay in the mailing of tax notices to taxpayers may result in a delay throughout
this process. Neither the District nor the Underwriter can give any assurance to the
holders of the Series 2019B 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 2019B
Special Assessments, (2) that future landowners and taxpayers in the District will pay such
2019B 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 2019B Assessment Proceedings to
discharge the lien of the 2019B Special Assessments and all other liens that are coequal
therewith.
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Collection of delinquent 2019B 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 2019B 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 1s 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
1s 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 2019B Special Assessments), interest, costs
and charges on the real property described in the certificate.

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

Any holder, other than the County, of a tax certificate that has not been redeemed
has seven (7) years from the date of issuance of the tax certificate during which to act
against the land that is the subject of the tax certificate. After an initial period ending two
(2) 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 (7) 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 (2) years after
April 1 of the year of issuance of the certificate or as soon thereafter as is reasonable. The
County pays costs and fees to the Tax Collector but not any amount to redeem any other
outstanding certificates covering the land. Thereafter, the property is advertised for public
sale.
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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. If the property is purchased for an amount in
excess of the statutory bid of the certificate holder, but such excess is not sufficient to pay
all governmental liens of record, the excess shall be paid to each governmental unit pro
rata.

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

If there are no bidders at the public sale, the clerk shall enter the land on a list
entitled "lands available for taxes" and shall immediately notify the County Commission
that the property is available. At any time within 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 (3) years from the date the property was
offered for sale, unsold lands escheat to the County in which they are located, free and
clear, and all tax certificates and liens against the property are canceled and a deed is
executed vesting title in the governing board of such County.

There can be no guarantee that the Uniform Method will result in the payment of
2019B 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
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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 2019B Special Assessments, which are the
primary source of payment of the Series 2019B Bonds. Additionally, legal proceedings
under Federal bankruptcy law brought by or against a landowner who has not yet paid his

or her property taxes or assessments would likely result in a delay in the sale of tax
certificates. See "BONDOWNERS' RISKS" herein.

THE DISTRICT
General

The District is a local unit of special purpose government duly organized and
existing under the provisions of the Act and established by the Rule.

The Split Pine Community Development District ("Split Pine") was a local unit of
special purpose government duly organized under the provisions of the Act and established
by Rule 42TT-1 of FLWAC effective July 29, 2004. Pursuant to (i) a Merger Agreement by
and between the District and Split Pine, dated as of October 16, 2008, as supplemented by
the Merger Implementation Agreement by and between the District and Split Pine,
executed on February 18, 2010 and effective on March 2, 2010, and (i1) the proceedings of
the FLWAC meeting on January 26, 2010, at which meeting the merger of the District and
Split Pine (herein, the "Merger") was approved, FLWAC Rule 42SS-1 establishing the
District was amended and FLWAC Rule 42TT-1 establishing Split Pine was repealed, such
that the boundaries of the District are a combination of the boundaries of the District and
Split Pine as each existed prior to the Merger. The District assumed all indebtedness of,
and received title to all property owned by, Split Pine. All of the then existing bond
indebtedness of the District and Split Pine continued to be secured by and allocated in the
same manner as the existing debt assessment liens. The rights of creditors of either
District or Split Pine or other parties with whom either the District or Split Pine had
entered into a contractual relationship were not adversely affected.

Following the Merger, the District encompassed approximately 13,377 acres of land.
The boundaries of the District were expanded by the Boundary Amendments, which added
approximately 91 acres of land to the District, increasing the District Lands to
approximately 13,468 acres.

Legal Powers and Authority

The Act was enacted in 1980 to provide a uniform method for the establishment of
independent districts to manage and finance basic community development services,
including capital infrastructure required for community developments throughout the
State. The Act provides legal authority for community development districts (such as the
District) to finance the acquisition, construction, operation and maintenance of the major
infrastructure for community development.

The Act provides that community development districts have the power to issue
general obligation, revenue and special assessment revenue debt obligations in any
combination to pay all or part of the cost of infrastructure improvements authorized under
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the Act. The Act further provides that community development districts have the power
under certain conditions to levy and assess ad valorem taxes or non-ad valorem
assessments, including the 2019B Special Assessments, on all taxable real and tangible
personal property within their boundaries to pay the principal of and interest on debt
obligations issued and to provide for any sinking or other funds established in connection
with any such debt obligation issues. Pursuant to the Act, such assessments may be
assessed, levied, collected and enforced in the same manner and time as county property
taxes.

Among other provisions, the Act gives the District's Board of Supervisors the
authority to (a) finance, fund, plan, establish, acquire, construct or reconstruct, enlarge or
extend, equip, operate and maintain systems and facilities for: (i) water management and
control for lands within the District and to connect any of such facilities with roads and
bridges; (11) water supply, sewer and wastewater management reclamation and re-use
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 applicable specifications of the county in which such District roads
are located; roads and improvements to existing roads that are owned by or conveyed to the
local general-purpose government, the State, or the federal government; street lights;
alleys; landscaping; hardscaping; and the undergrounding of electric utility lines; buses,
trolleys, transit shelters, ridesharing facilities and services, parking improvements, and
related signage; (iv) conservation areas, mitigation areas, and wildlife habitat, including
the maintenance of any plant or animal species, and any related interest in real or personal
property; (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 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, including, but not limited to, guardhouses,
fences and gates, and electronic intrusion-detection systems; (b) borrow money and issue
bonds of the District; (c) levy, collect and enforce special assessments; (d) impose and
foreclose special assessment liens as provided in the Act; and (e) exercise all other powers,
necessary, convenient, incidental or proper in connection with any of the powers or duties of
the District authorized by the Act.

The Act does not empower the District to adopt and enforce land use plans or zoning
ordinances and the Act does not empower the District to grant building permits. These
functions are collectively performed by the Counties and their departments of government.

The Act exempts all property of the District from levy and sale by virtue of an
execution and from judgment liens, but does not limit the right of any owner of bonds of the

District to pursue any remedy for enforcement of any lien or pledge of the District in
connection with such bonds, including the Series 2019B Bonds.

Board of Supervisors

The Act provides for a five-member Board of Supervisors (the "Board") to serve as a
governing body of the District. Members of the Board must be residents of the State and
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citizens of the United States. Pursuant to the Act, ten (10) years after establishment and
after 500 qualified electors reside within the District, the seats of Board members whose
terms expire are filled by votes of the qualified electors of the District. A qualified elector is
a registered voter who is a resident of the District and the State and a citizen of the United
States. Members serve four-year terms with staggered expiration dates in the manner set
forth in the Act. The current members of the Board and their respective term expiration
dates are set forth below.

Name Title Expiration of Term
Richard T. Ray* Chairman November, 2022
William Fitzgerald Vice Chairman November, 2020
Cherya Cavanaugh Assistant Secretary November, 2022
Ron Howland Assistant Secretary November, 2022
Jon Morris Assistant Secretary November, 2020

*Affiliate or employee of the Master Developer

The Act empowers the Board to adopt administrative rules and regulations with
respect to any projects of the District, and to enforce penalties for the violation of such rules
and regulations. The Act permits the Board to levy taxes under certain conditions, and to
levy special assessments, and to charge, collect and enforce fees and user charges for use of
District facilities.

District Manager and Other Consultants

The Act authorizes the Board to hire a District Manager as the chief administrative
official of the District. The Act provides that the District Manager shall have charge and
supervision of the works of the District and shall be responsible for (i) preserving and
maintaining any improvement or facility constructed or erected pursuant to the provisions
of the Act, (i1) maintaining and operating the equipment owned by the District, and (1i1)
performing such other duties as may be prescribed by the Board.

Governmental Management Services, LL.C, has been retained as the firm to provide
district management services for the District (in that capacity, the "District Manager").
The District Manager is actively involved in the management of 125 special districts
throughout the State. The District Manager's office is located at 475 West Town Place,
Suite 114, St. Augustine, Florida 32092 and their phone number is (904) 940-5850.

The District Manager's typical responsibilities can briefly be summarized as directly
overseeing and coordinating the District's planning, financing, purchasing, staffing, and
reporting and acting as governmental liaison for the District. The District Manager's
responsibilities also include requisitioning moneys to pay construction contracts and the
related accounting and reporting that is required by the Indenture.

The Act further authorizes the Board to hire such employees and agents as it deems
necessary. Thus, the District has employed the services of Bryant Miller Olive, P.A.,
Orlando, Florida, as Bond Counsel; Hopping Green & Sams P.A., Tallahassee, Florida, as
District Counsel; England, Thims & Miller, Jacksonville, Florida, as District Engineer; and
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Governmental Management Services, LLC, St. Augustine, Florida, as Assessment
Consultant to prepare the Methodology Report attached hereto as APPENDIX B.

THE 2019 PROJECT

Detailed information concerning the 2019 Project for the District is contained in the
2019 Supplemental Engineer's Report for Master Infrastructure Improvements dated June
11, 2019, as updated June 25, 2019 (the "Engineer's Report"), which is included herein as
"APPENDIX A — Engineer's Report." The information in this section is qualified in its
entirety by reference to such Engineer's Report, which should be read in its entirety.

A portion of the proceeds of the Series 2019B Bonds, along with proceeds of the
Series 2019A Bonds and Series 2019C Bonds, will be wutilized to fund certain
amenity/recreation and transportation improvements within the District, as described
below (the "2019 Project"):

Spray Park. The Spray Park is the second major waterpark in the District, which
opened to residents in March, 2019. This unique park includes pools, water features and a
42-foot interactive spray structure. The Master Developer advanced $1,586,527 and the
District advanced an additional $654,516 for construction of the Spray Park, which will be
reimbursed with bond proceeds. The total cost of the Spray Park is approximately
$11,000,000. Bond proceeds may also be used for additional enhancements to the Spray
Park, which may include shade structures, pavilions, furniture, additional lighting and food
service equipment.

Crosswater Park. To meet the growing community’s demands for amenities, the
District is currently in the process of designing and permitting Crosswater Park. Located in
the southern portion of Nocatee, Crosswater Park will feature a pool with lap lanes, a large
playground, a dog park and an open-air pavilion. The total cost of Crosswater Park is
projected to be $4,500,000. The District is currently advancing funds from the General
Fund, which may be reimbursed with bond proceeds.

Other Amenities, Enhancements and Refurbishments. It i1s anticipated that
additional future amenities throughout the District will be required to support
development. These may include components such as additional greenway trails,
playgrounds, jogging trails, pools and additional water features, restrooms, dog parks,
courts, multi-use fields, passive parks and picnic areas, parking, landscaping, lighting,
phone system and other such amenity improvements. Projects may also include
enhancements to existing parks and amenities, as well as refurbishments to extend the life
of current District capital assets. Additional construction may also include a maintenance
facility, and the purchase of vehicles to support the upkeep of District assets.

Transportation Improvements. Design and construction efforts for future
transportation improvements are dependent upon market conditions and demand.
Improvements may include additional roadways, traffic signals, cross walk improvements,
signage/striping, greenway trails and other necessary transportation features.

The 2019 Project is estimated to cost approximately $17,259,889; provided, however,
that since the District will not be entering into a completion agreement in connection with

36



the 2019 Project, project costs have been modified to match bond proceeds generated from
the refinancing based on the final pricing. Of the costs of the 2019 Project, approximately
$8,811,292 will be funded by proceeds of the Series 2019A Bonds, approximately $5,659,667
will be funded by proceeds of the Series 2019B Bonds, and approximately $2,788,930 will be
funded by proceeds of the Series 2019C Bonds.

The status of construction for the 2019 Project is outlined in the Engineer's Report
attached hereto as APPENDIX A. The District Engineer has indicated that all permits
necessary to construct the 2019 Project have either been obtained or are expected to be
obtained in the ordinary course.

THE DEVELOPMENT
General

Nocatee (the "Development") is an approximately 14,000-acre mixed-use master-
planned community located approximately twenty (20) miles south of downtown
Jacksonville and fifteen (15) miles northwest of historic St. Augustine. The Development is
highly accessible via a number of roadways and thoroughfares and borders US Highway 1
to the west. Both Racetrack Road and County Road 210 intersect with the Development's
US Highway 1 border. US Highway 1 and County Road 210 both provide access to
Interstate 95. Interstate 95 is the major north-south corridor along the eastern seaboard,
from Canada to Miami and runs north-south through the heart of St. Johns County and
Duval County. Interstate 295 and Interstate 4 are approximately six (6) miles north and
sixty (60) miles south, respectively, via Interstate 95.

The Jacksonville International Airport is approximately thirty (30) miles north of
the center of the Development via Interstate 95 and the St. Augustine and St. Johns
County Airport, a general aviation airport, is approximately fifteen (15) miles southeast of
the center of the Development. The Orlando International Airport can be reached in
approximately two (2) hours.

The Development is centrally located to recreational opportunities, shopping and
restaurants. The Intracoastal Waterway and the Atlantic Ocean are approximately one (1)
and five (5) miles, respectively, from the Development. Located approximately eighteen
(18) miles southeast from the center of the Development at the interchange of Interstate 95
and State Road 16 is the St. Augustine Premium Outlets. The nearest regional shopping
mall, the Avenues Mall, is a multi-level shopping center offering more than 1.1 million
square-feet of enclosed retail shopping and is located at the merger of U.S. Highway 1 and
Southside Boulevard in south dJacksonville, approximately eleven (11) miles from the
Development.

The Development offers a unique opportunity for a quality of life where residents
can live, work, shop, attend school and play, all within the same community. The
Development currently has thirty-six (36) distinct neighborhoods, eighteen (18) of which are
completely sold out. The Development has captured various demographics with marketing
efforts targeting families, empty nesters/retirees, and singles. According to RCLCO (a real
estate consulting firm), the Development leads North Florida in home sales and is also
ranked within the top ten (10) best-selling master planned communities in the U.S. In

37



2018, the Development ranked seventh nationally behind The Villages, Lakewood Ranch
and West Villages (all located in Florida) having sold 938 homes, up 7% from sales in 2017.
The Development has sold more than 6,800 of the planned 11,000 single-family homes to
end-users, as reported by the Master Developer.

The Town Center is the hub of the community and provides many of the uses
required to provide services to the residents of the Development. As the Development's
"downtown," the Town Center includes retail and specialty shopping and offices mixed with
a blend of residential housing, parks, schools and churches. The Development includes a
network of interconnected bicycle and hiking trails connecting residential villages with the
Town Center. The completed phases of Town Center include approximately 190,000 square
feet of office space and 160,000 square feet of retail space, which includes the largest Publix
Supermarket in Northeast Florida, clothing retailers Artsy Adobe and Gwen Berlin,
Starbucks, Tijuana Flats, Dunkin Donuts, Chase Bank, Jersey Mikes Subs, GNC, Ponte
Vedra Plastic Surgery, and Orangetheory Fitness. In addition, another approximately
150,000 square feet of mixed-use space has been constructed in the Development with
additional mixed-use space currently under construction.

The Development also provides residents with extensive resort-style amenities
including the Splash Water Park featuring adult and children's pools, poolside cabanas, a
377-foot zip line, a lagoon pool, a children's spray ground and the Lazy Tide River for tube
floating. Across from the Splash Water Park is the new spray water park, featuring a four-
story interactive spray structure and a sandy beach, the Nocatee Swim Club and sports
courts. Other parks within Nocatee available to all residents include Twenty Mile Park,
Nocatee Community Park, Greenleaf Park and Davis Park all of which have various
amenities including swimming pools, dog parks, covered pavilions, children's playgrounds,
fitness centers and sports activities fields.

Additionally, the lands within the Development maintain the integrity of its natural
environmental state. In 2006, the Master Developer dedicated the Nocatee Preserve to St.
Johns County, which includes over three and one-half (3.5) miles of frontage along the
Tolomato River. The Nocatee DRI also requires designation of a conservation area known
as the Nocatee Greenway consisting of at least 5,091 acres with a minimum of 979 acres of
upland component. The Nocatee Greenway provides an interconnected network of upland
and wetland areas running throughout the Development serving as wildlife habitat
corridor.

More information on the Development can be found by visiting www.nocatee.com.
Utilities

Water, wastewater and reuse water are all provided by JEA. Electric (including for
street lighting) is provided by JEA for property north of Palm Valley Road, and by Florida
Power and Light for property south of Palm Valley Road.

Property Taxes, Other Assessments and Homeowner's Association Fees

As more particularly described herein, in addition to debt service assessments, all
residential units in the District are subject to annual ad valorem taxes as well as O&M
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Assessments (as hereinafter defined). The O&M Assessments will vary annually based on
the adopted budget of the District each year. See "SERIES 2019B ASSESSMENT AREA"
herein.

SERIES 2019B ASSESSMENT AREA
General

The District issued the Series 2007-1 Bonds, the Series 2007A-1 Bonds and the
Series 2012A-3 Bonds pursuant to the 2012 Restructuring, the Bifurcation and the
Trifurcation. See "PRIOR AND OUTSTANDING INDEBTEDNESS AND DEFAULT
HISTORY" herein.

The Series 2007-1 Bonds are secured by special assessments (the "2007-1 Special
Assessments") levied on 107 townhome units located in the Palms of Nocatee neighborhood
in St. Johns County (the "Series 2007-1 Assessment Area") and are currently Outstanding
in the aggregate principal amount of $1,485,000 with a final maturity date of May 1, 2040,
and an average fixed interest rate of 6.64%. The Series 2007A-1 Bonds are secured by
special assessments (the "2007A-1 Special Assessments") levied on 173 single family units
located in the Palms of Nocatee neighborhood in Duval County (the "Series 2007A-1
Assessment Area") and are currently Outstanding in the aggregate principal amount of
$3,170,000 with a final maturity date of May 1, 2039, and an average fixed interest rate of
5.25%.

The Series 2012A-3 Bonds are secured by special assessments (the "2012A-3 Special
Assessments") levied over certain parcels within the District that are in various stages of
development (the "Series 2012A-3 Assessment Area"). The 2012A-3 Special Assessments
are allocated as parcels of property are sold with specific entitlements transferred or as
county site plan approval occurs. The Series 2012A-3 Assessment Area currently includes
1,347 residential units (946 vertically constructed units and 401 vacant developed builder-
owned lots), commercial uses (vertically constructed, vacant developed and undeveloped)
and undeveloped parcels on which the remaining portion of the 2013A-3 Special
Assessments are levied and yet to be assigned. The Series 2012A-3 Bonds are currently
Outstanding in the aggregate principal amount of $30,055,000 with a final maturity date of
May 1, 2040, and an average fixed interest rate of 6.61%.

The portion of the Series 2012A-3 Bonds being refunded with proceeds of the Series
2019B Bonds in the principal amount of $13,980,000 is secured by the 2012A-3 Special
Assessments levied on the 883 vertically constructed residential units only. Such portion of
the Series 2012A-3 Assessment Area, together with the Series 2007-1 Assessment Area and
the Series 2007A-1 Assessment Area hereinafter referred to as the "Series 2019B
Assessment Area." The remaining portion of the Series 2012A-3 Bonds secured by the
2012A-3 Special Assessments levied on the remaining property within the Series 2012A-3
Assessment Area are anticipated to be refunded with proceeds of the Series 2019C Bonds.
Such remaining portion of the Series 2012A-3 Assessment Area will be a separate and
distinct assessment area from the Series 2019B Assessment Area and there will be no cross
collateralization of the assessment areas.
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The chart below provides a summary of the refunding of the Refunded Bonds and

the respective current assessment area for each.

Outstanding
Refunding Amount to Interest Maturity
Series Type be Refunded Rate Call Date Date

Current
Assessment Area

Series 2012A-3 Bonds Partial $13,980,000 6.61% May 1, 2019 May 1, 2040

Series 2007-1 Bonds All $1,485,000 6.64% May 1, 2018 May 1, 2040

Series 2007A-1 Bonds All $3,170,000 5.25% May 1, 2017 May 1, 2039

Various Nocatee
Neighborhoods:
883 Vertical
Residential Units

Palms at Nocatee
Neighborhood:
107 Vertical
Townhome Units

Palms at Nocatee
Neighborhood:

173 Vertical Single
Family Units

The Series 2019B Bonds will be structured such that revenues are derived from one
assessment area (while preserving the original benefit allocation of the Refunded Bonds)
and one revenue source. Currently, the Series 2019B Assessment Area includes 1,163
vertically constructed residential units. The District covenants that all 2019B Special
Assessments will be collected annually by each respective County Tax Collector
commencing Fiscal Year 2019/2020. The chart below depicts the current special
assessments levied on the units within the proposed Series 2019B Assessment Area.

[Remainder of Page Intentionally Left Blank]
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Par Amount 2012A-3 2007-1 2007A-1

of Par Special Special Special Total
Product # of Outstanding Amount Assessment Assessment Assessment Assessment %
County Neighborhood Type Units Bonds Per Unit Per Unit Per Unit Per Unit Gross Revenue Allocation
St. Johns  Pointe at Twenty Mile SF 90’ 7 $134,967 $19,281 $1,809 - - $12,660 0.7%
St. Johns  Daniel Park at Town Center SF 40’ 12 163,322 13,610 1,277 - - 15,319 0.9%
SF 50’ 9 132,698 14,744 1,383 - - 12,447 0.7%
St. Johns  Twenty Mile Village SF 40’ 129 1,755,701 13,610 1,277 - - 164,681 9.4%
SF 50’ 204 3,007,829 14,744 1,383 - - 282,128 16.2%
SF 60’ 159 2,524,671 15,878 1,489 . . 236,809 13.6%
SF 70’ 191 3,249,408 17,013 1,596 - - 304,787 17.5%
SF 80’ 104 1,887,257 18,147 1,702 - - 177,020 10.2%
SF100° 6 122,491 20,415 1,915 - - 11,489 0.7%
St. Johns  Settlement at Twenty Mile SF 50’ 5 73,721 14,744 1,383 - - 6,915 0.4%
Duval Timberland Ridge at Nocatee SF 50’ 35 516,047 14,744 1,405 - - 49,189 2.8%
SF 60’ 22 349,327 15,879 1,514 - - 33,297 1.9%
St. Johns  Palms at Nocatee TH 107 1,457,752 13,624 - $1,292 - 138,266 7.9%
Duval SF 50° 18 304,088 16,894 - - $1,514 27,243 1.6%
SF 60’ 105 1,900,552 18,100 - - 1,622 170,270 10.2%
SF 70° 50 965,361 19,307 - - 1,730 86,487 5.2%
Total 1,163 $18,545,191 $1,306,741 $138,266 $284,000 $1,729,007 100.0%

[Remainder of Page Intentionally Left Blank]
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The District's objective is twofold pertaining to the refunding of the Refunded Bonds
as follows: 1) to fund additional capital to finance the 2019 Project, consisting of new
recreational facilities and transportation improvements and 2) to benefit from the reduction
in annual debt service resulting in annual assessment savings for the benefited property
owners. The Series 2019B Bonds will be secured by the 2019B Special Assessments which
will be levied on the Series 2019B Assessment Area. The Series 2019B Bonds will be
structured such that revenues are derived from one (1) assessment area and have one (1)
revenue source. Thus, the Series 2019B Assessment Area consists of 1,163 vertically
constructed residential units.

2019B Gross Series

Series Series Special 2019B

Product #of 2019B Par 2019B Par  Assessment Gross
County Neighborhood Type Units Per Unit Amount Per Unit* Revenues
St. Johns  Pointe at Twenty Mile SF 90’ 7 $25,775 $180,426 $1,736 $12,153
St. Johns  Daniel Park at Town Center SF 40’ 12 18,194 218,330 1,226 14,706
SF 50’ 9 19,710 177,393 1,328 11,949
St. Johns Twenty Mile Village SF 40’ 129 18,194 2,347,042 1,226 158,094
SF 50’ 204 19,710 4,020,902 1,328 270,843
SF 60’ 159 21,226 3,375,010 1,430 227,336
SF 70’ 191 22,743 4,343,847 1,532 292,596
SF 80’ 104 24,259 2,522,907 1,634 169,940
SF100’ 6 27,291 163,748 1,838 11,030
St. Johns  Settlement at Twenty Mile SF 50’ 5 19,710 98,552 1,328 6,638
Duval Timberland Ridge at Nocatee SF 50’ 35 19,710 689,858 1,349 47,221
SF 60 22 21,227 466,985 1,453 31,966
St. Johns  Palms at Nocatee TH 107 18,084 1,935,000 1,241 132,736
Duval SF 50’ 18 20,358 366,440 1,453 26,153
SF 60’ 105 21,812 2,290,255 1,557 163,459
SF 70’ 50 23,266 1,163,305 1,661 83,027
Total 1,163 $24,360,000 $1,659,847

* Gross up for discounts and cost of collection estimated at 7.5% for Duval County and 6% for St.
Johns County.

In addition to debt service assessments, all assessable units in the District are

subject to annual ad valorem taxes as well as non-ad valorem special assessments levied by
the District for its operation, maintenance, and administrative functions ("O&M
Assessments"). The 2018 certified millage rate for the lands within the District located in
Duval County is 18.0231 mills and the lands within the District located within St. Johns
County is 14.1233 mills. O&M Assessments are consistent throughout the District and are
dependent on lot size. The O&M Assessments for Fiscal Year 2019 are listed below and will
vary annually based on the adopted budget of the District each year.
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Product-Type FY 2019 Net O&M Fee

Single-Family 40' $461.19
Single-Family 50' 512.43
Single-Family 60’ 563.68
Single-Family 70' 614.92
Single-Family 80' 666.16
Single-Family 90' 717.41
Single-Family 100’ 768.65
TH 409.95
Condo 358.70
AP 307.46

Value-to-Lien Ratios

Based upon information obtained from the St. Johns and Duval County Property
Appraisers, the total market value for all assessable parcels located in the Series 2019B
Assessment Area (as of May 1, 2019) is $430,094,509, which equates to a direct market
value-to-lien ratio for the Series 2019B Assessment Area of approximately 17.7:1.

Just Value
Product Series 2019B (as of Market
County Neighborhood Type # of Units Par Amount 5.1.2019) Value-to-Lien
St. Johns  Pointe at Twenty Mile SF 90’ 7 $180,426 $4,449,402 24.7
St. Johns  Daniel Park at Town Center SF 40’ 12 218,330 3,262,409 14.9
SF 50’ 9 177,393 2,772,215 15.6
St. Johns Twenty Mile Village SF 40’ 129 2,347,042 36,467,491 15.5
SF 50’ 204 4,020,902 70,761,653 17.6
SF 60’ 159 3,375,010 64,943,953 19.2
SF 70° 191 4,343,847 88,568,055 20.4
SF 80’ 104 2,522,907 56,464,123 22.4
SF 100 6 163,748 3,059,175 18.7
St. Johns  Settlement at Twenty Mile SF 50’ 5 98,552 2,008,699 20.4
Duval Timberland Ridge at Nocatee SF 50° 35 689,858 10,476,965 15.2
SF 60’ 22 466,985 7,651,492 16.4
Duval Palms at Nocatee TH 107 1,935,000 22,136,052 11.4
SF 50’ 18 366,440 5,103,698 13.9
SF 60’ 105 2,290,255 34,197,318 14.9
SF 70° 50 1,163,305 17,771,809 15.3
‘ Total 1,163 $24,360,000 $430,094,509 17.7

Top Ten Assessment Payers

The information appearing in the following chart illustrates the top ten (10) largest
debt service assessment payers based on current information pulled from the St. Johns and
Duval County Property Appraisers in conjunction with information provided by the District
and the percentage of the projected annual 2019B Special Assessments to be paid by such
property.
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% of Total
Total Series 2019B Series 2019B
Property Owner # Units Gross Revenues* Debt

Jax Construction Holdings, LLC 4 $ 5,604 0.3%
Weekley Homes, LL.C 4 5,558 0.3%
Individual Owner 2 3,677 0.2%
Providence Construction Company 2 3,166 0.2%
Individual Owner 2 3,064 0.2%
Individual Owner 2 2,655 0.2%
Individual Owner 2 2,655 0.2%
Individual Owner 2 2,655 0.2%
Individual Owner 2 2,653 0.2%
Individual Owner 2 2,481 0.1%

| Top Ten Assessment Payers 24 $34,069 2.1% ‘
All Other Assessment Payers 1,139 $1,625,778 97.9%

| Total 1,163 $1,659,847 100.0% ‘

* Gross up for discounts and costs of collection estimated at 7.5% for Duval County and 6% for St. Johns
County.

Tax Levies and Collections

Annual debt service payments and the related annual assessments were not due on
the Series 2012A-3 Bonds during their accretion period and as such there have not been
any collections for the Series 2012A-3 Bonds. The Series 2012A-3 Bonds have an accretion
period through May 1, 2019 and as such the first interest payment date is November 1,
2019. The District expects to be fully collected for such interest payment upon remittance of
the 2012A-3 Special Assessments from the Counties at the end of June.

The collections result as well as delinquencies and tax certificate sales within the
District with respect to the 2007-1 Special Assessments for the last four (4) fiscal years are
depicted below. As evidenced below, the District has collected at or greater than 100% of the
net amount required to pay debt service, as not all landowners have historically taken
advantage of the 4% discount for early payment of real estate taxes allowed by State law.

Gross Levied on Direct Total Net
Fiscal Year the Tax Roll Billed Total Net Levied Collected % Net
2017-18 $140,851 -- $132,400 $134,096 101%
2016-17 140,851 -- 132,400 134,082 101%
2015-16 140,851 -- 132,400 132,934 100%
2014-15 174,681 -- 164,200 165,483 101%
Amount Delinquent Paid Prior to Tax Tax Cert. % Of Gross Levied
Fiscal Year after March 31 Certificate Sold Sold* to Tax Sale
2017-18 $1,146 $1,146 -- --
2016-17 2,655 -- $2,655 1.9%
2015-16
2014-15

* 100% of the tax certificates have been successfully sold each year.
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The collections result as well as delinquencies and tax certificate sales within the
District with respect to the 2007A-1 Special Assessments for the last four (4) fiscal years
are depicted below. As evidenced below, the District has collected at or greater than 100% of
the net amount required to pay debt service, as not all landowners have historically taken
advantage of the 4% discount for early payment of real estate taxes allowed by State law.

Gross Levied on Direct Total Net
Fiscal Year the Tax Roll Billed Total Net Levied Collected % Net
2017-18 $284,000 -- $262,700 $263,725 100%
2016-17 284,000 -- 262,700 264,724 101%
2015-16 318,594 -- 294,700 295,889 100%
2014-15 284,216 -- 262,790 264,955 101%
Amount Delinquent Paid Prior to Tax Tax Cert. % Of Gross Levied
Fiscal Year after March 31 Certificate Sold Sold* to Tax Sale
2017-18 $653 $653 --
2016-17 5,412 -- $5,412 1.9%
2015-16 -- --
2014-15

* 100% of the tax certificates have been successfully sold each year.

MUNICIPAL BOND INSURANCE

Bond Insurance Policy

Concurrently with the issuance of the Series 2019B Bonds, Assured Guaranty
Municipal Corp. ("AGM") will issue its Municipal Bond Insurance Policy for the Series
2019B Bonds (the "Policy"). The Policy guarantees the scheduled payment of principal of
and interest on the Series 2019B Bonds when due as set forth in the form of the Policy
included as an appendix to this Official Statement.

The Policy is not covered by any insurance security or guaranty fund established
under New York, California, Connecticut or Florida insurance law.

Assured Guaranty Municipal Corp.

AGM is a New York domiciled financial guaranty insurance company and an
indirect subsidiary of Assured Guaranty Ltd. ("AGL"), a Bermuda-based holding company
whose shares are publicly traded and are listed on the New York Stock Exchange under the
symbol "AGO". AGL, through its operating subsidiaries, provides credit enhancement
products to the U.S. and global public finance, infrastructure and structured finance
markets. Neither AGL nor any of its shareholders or affiliates, other than AGM, is
obligated to pay any debts of AGM or any claims under any insurance policy issued by
AGM.

AGM’s financial strength is rated "AA" (stable outlook) by S&P Global Ratings, a
business unit of Standard & Poor’s Financial Services LLC ("S&P"), "AA+" (stable outlook)
by Kroll Bond Rating Agency, Inc. ("KBRA") and "A2" (stable outlook) by Moody’s Investors
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Service, Inc. ("Moody’s"). Each rating of AGM should be evaluated independently. An
explanation of the significance of the above ratings may be obtained from the applicable
rating agency. The above ratings are not recommendations to buy, sell or hold any security,
and such ratings are subject to revision or withdrawal at any time by the rating agencies,
including withdrawal initiated at the request of AGM in its sole discretion. In addition, the
rating agencies may at any time change AGM’s long-term rating outlooks or place such
ratings on a watch list for possible downgrade in the near term. Any downward revision or
withdrawal of any of the above ratings, the assignment of a negative outlook to such ratings
or the placement of such ratings on a negative watch list may have an adverse effect on the
market price of any security guaranteed by AGM. AGM only guarantees scheduled
principal and scheduled interest payments payable by the issuer of bonds insured by AGM
on the date(s) when such amounts were initially scheduled to become due and payable
(subject to and in accordance with the terms of the relevant insurance policy), and does not
guarantee the market price or liquidity of the securities it insures, nor does it guarantee
that the ratings on such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On December 21, 2018, KBRA announced it had affirmed AGM’s insurance financial
strength rating of "AA+" (stable outlook). AGM can give no assurance as to any further
ratings action that KBRA may take.

On June 26, 2018, S&P announced it had affirmed AGM’s financial strength rating
of "AA" (stable outlook). AGM can give no assurance as to any further ratings action that
S&P may take.

On May 7, 2018, Moody’s announced it had affirmed AGM’s insurance financial
strength rating of "A2" (stable outlook). AGM can give no assurance as to any further
ratings action that Moody’s may take.

For more information regarding AGM’s financial strength ratings and the risks
relating thereto, see AGL’s Annual Report on Form 10-K for the fiscal year ended December
31, 2018.

Capitalization of AGM

At March 31, 2019:
. The policyholders’ surplus of AGM was approximately $2,523 million.

o The contingency reserves of AGM and its indirect subsidiary Municipal
Assurance Corp. ("MAC") (as described below) were approximately $1,054
million. Such amount includes 100% of AGM’s contingency reserve and 60.7%
of MAC’s contingency reserve.

. The net unearned premium reserves and net deferred ceding commission
income of AGM and its subsidiaries (as described below) were approximately
$1,848 million. Such amount includes (i) 100% of the net unearned premium
reserve and deferred ceding commission income of AGM, (ii) the net unearned
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premium reserves and net deferred ceding commissions of AGM’s wholly
owned subsidiary Assured Guaranty (Europe) ple ("AGE"), and (ii1) 60.7% of
the net unearned premium reserve of MAC.

The policyholders’ surplus of AGM and the contingency reserves, net unearned
premium reserves and deferred ceding commission income of AGM and MAC were
determined in accordance with statutory accounting principles. The net unearned premium
reserves and net deferred ceding commissions of AGE were determined in accordance with
accounting principles generally accepted in the United States of America.

Incorporation of Certain Documents by Reference

Portions of the following documents filed by AGL with the Securities and Exchange
Commission (the "SEC") that relate to AGM are incorporated by reference into this Official
Statement and shall be deemed to be a part hereof:

(1) the Annual Report on Form 10-K for the fiscal year ended December 31, 2018
(filed by AGL with the SEC on March 1, 2019); and

(i1)  the Quarterly Report on Form 10-Q for the quarterly period ended March 31,
2019 (filed by AGL with the SEC on May 10, 2019).

All consolidated financial statements of AGM and all other information relating to
AGM included in, or as exhibits to, documents filed by AGL with the SEC pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, excluding
Current Reports or portions thereof "furnished" under Item 2.02 or Item 7.01 of Form 8-K,
after the filing of the last document referred to above and before the termination of the
offering of the Series 2019B Bonds shall be deemed incorporated by reference into this
Official Statement and to be a part hereof from the respective dates of filing such
documents. Copies of materials incorporated by reference are available over the internet at
the SEC’s website at http://www.sec.gov, at AGL’s website at
http://[www.assuredguaranty.com, or will be provided upon request to Assured Guaranty
Municipal Corp.: 1633 Broadway, New York, New York 10019, Attention: Communications
Department (telephone (212) 974-0100). Except for the information referred to above, no
information available on or through AGL’s website shall be deemed to be part of or
incorporated in this Official Statement.

Any information regarding AGM included herein under the caption "MUNICIPAL
BOND INSURANCE — Assured Guaranty Municipal Corp." or included in a document
incorporated by reference herein (collectively, the "AGM Information") shall be modified or
superseded to the extent that any subsequently included AGM Information (either directly
or through incorporation by reference) modifies or supersedes such previously included
AGM Information. Any AGM Information so modified or superseded shall not constitute a
part of this Official Statement, except as so modified or superseded.

Miscellaneous Matters

AGM makes no representation regarding the Series 2019B Bonds or the advisability
of investing in the Series 2019B Bonds. In addition, AGM has not independently verified,
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makes no representation regarding, and does not accept any responsibility for the accuracy
or completeness of this Official Statement or any information or disclosure contained
herein, or omitted herefrom, other than with respect to the accuracy of the information
regarding AGM supplied by AGM and presented under the heading "MUNICIPAL BOND
INSURANCE".

THE RESERVE POLICY

A Municipal Bond Debt Service Reserve Insurance Policy will be issued in an initial
amount equal to fifty percent (50%) of the 2019B Reserve Account Requirement
($388,125.00), and will terminate on the final maturity date of the Series 2019B Bonds or
upon earlier payment in full of the Series 2019B Bonds (the "Reserve Policy"). The Reserve
Policy is provided by AGM and provisions relating to the Reserve Policy are incorporated in
the Tenth Supplemental Indenture. See "MIUNICIPAL BOND INSURANCE" herein for
information regarding AGM.

BONDOWNERS' RISKS

There are certain risks inherent in an investment in bonds secured by special
assessments issued by a public authority or governmental body in the State. Certain of
these risks are described in the section above entitled "ENFORCEMENT OF
ASSESSMENT COLLECTIONS"; however, certain additional risks are associated with the
Series 2019B Bonds offered hereby. This section does not purport to summarize all risks
that may be associated with purchasing or owning the Series 2019B Bonds and prospective
purchasers are advised to read this Official Statement including all appendices hereto in its
entirety to identify investment considerations relating to the Series 2019B Bonds.

Limited Pledge

The principal security for the payment of the principal of and interest on the Series
2019B Bonds is the timely collection of the 2019B Special Assessments. 2019B Special
Assessments do not constitute a personal indebtedness of the owners of the land subject
thereto, but are secured by a lien on such land. There is no assurance that the owners will
be able to pay the 2019B Special Assessments or that they will pay such 2019B Special
Assessments even though financially able to do so. Landowners are not guarantors of
payment of any 2019B Special Assessment and the recourse for the failure of any
landowner to pay the 2019B Special Assessments is limited to the collection proceedings
against the land. See "ENFORCEMENT OF ASSESSMENT COLLECTIONS" herein. The
District has not granted, and may not grant under State law, a mortgage or security
interest in the 2007 Projects, the 2012A-3 Project or the 2019 Project. Furthermore, the
District has not pledged the revenues, if any, from the operation of the 2007 Projects, the
2012A-3 Project or the 2019 Project as security for, or a source of payment of, the Series
2019B Bonds. Neither has the District covenanted to establish rates, fees and charges for
the 2007 Projects, the 2012A-3 Project or the 2019 Project at any specified levels. The
Series 2019B Bonds are payable solely from, and secured solely by, the 2019B Special
Assessments. The failure of a landowner to pay the required 2019B Special Assessment on
its property will not result in an increase in the amount of 2019B Special Assessments
other landowners are or would be required to pay.
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Bankruptcy Risks

In the event of the institution of bankruptcy or similar proceedings with respect to
an owner of property subject to the 2019B Special Assessments, delays and impairment
could occur in the payment of debt service on the Series 2019B Bonds as such bankruptcy
could negatively impact the ability of: (i) the landowner being able to pay the 2019B Special
Assessments; (i1) the respective County to sell tax certificates in relation to such property;
and (iii) the District's ability to enforce collection. In addition, the remedies available to the
Owners of the Series 2019B Bonds, the Trustee and the District upon an Event of Default
under the Indenture are in many respects dependent upon judicial actions which are often
subject to discretion and delay. Under existing constitutional and statutory law and
judicial decisions, the remedies specified by federal, state and local law and in the
Indenture and the Series 2019B Bonds, including, without limitation, enforcement of the
obligation to pay 2019B Special Assessments and the ability of the District to foreclose the
lien of the 2019B Special Assessments, may not be readily available or may be limited. The
various legal opinions to be delivered concurrently with the delivery of the Series 2019B
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 respecting the Series 2019B Bonds could have a material adverse impact on the
interest of the Owners thereof.

Delay and Discretion Regarding Remedies

Beyond legal delays that could result from bankruptcy, the ability of the respective
County to sell tax certificates in regard to delinquent 2019B Special Assessments collected
pursuant to the Uniform Method will be dependent upon various factors, including the
interest rate which can be earned by ownership of such certificates and the value of the
land which is the subject of such certificates and which may be subject to sale at the
demand of the certificate holder after two (2) years. Similarly, the ability of the District to
enforce collection of delinquent 2019B Special Assessments collected directly by the District
will be dependent upon various factors, including the delay inherent in any judicial
proceeding to enforce the lien of the 2019B Special Assessments and the value of the land
which is the subject of such proceedings and which may be subject to sale.

Determination of Land Value Upon Default

The assessment of the benefits to be received by the land within the District as a
result of implementation of the 2007 Projects, the 2012A-3 Project and the 2019 Project is
not indicative of the realizable or market value of the land, which value may actually be
higher or lower than the assessment of benefits. To the extent that the realizable or
market value of the land benefited by the 2007 Projects, the 2012A-3 Project and the 2019
Project is lower than the assessment of benefits, the ability of the District to realize
sufficient value from a foreclosure action to pay debt service on the Series 2019B Bonds
may be adversely affected. Such adverse effect could render the District unable to collect
delinquent 2019B Special Assessments, if any, 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 2019B Bonds.

49



Failure to Comply with Assessment Proceedings

The District is required to comply with statutory procedures in levying the 2019B
Special Assessments. Failure of the District to follow these procedures could result in the
2019B Special Assessments not being levied or subject the 2019B Special Assessments to
potential future challenges to such levy. See "SECURITY FOR AND SOURCE OF
PAYMENT OF SERIES 2019B BONDS" herein.

Other Taxes and Assessments

The willingness and/or ability of an owner of land within the Development to pay the
2019B Special Assessments could be affected by the existence of other taxes and
assessments imposed upon the property by the District, the Counties or other governmental
entities with jurisdiction over the District. Public entities whose boundaries overlap those
of the District, such as the Counties, the St. Johns County School District, the Duval
County School District and other special districts, could, without the consent of the owners
of the land within the Development, impose additional taxes or assessments on the
property within the Development. County, municipal, school, special district taxes and
assessments, and voter-approved ad valorem taxes levied to pay principal of and interest on
bonds, including the 2019B Special Assessments, are payable at one time. As referenced
above, if a taxpayer does not make complete payment, he or she cannot designate specific
line items on the tax bill as deemed paid in full. In such case, the Tax Collector does not
accept such partial payment. Therefore, any failure to pay any one line item, whether or
not it is the 2019B Special Assessments, would cause the 2019B Special Assessments not to
be collected to that extent, which could have a significant adverse impact on the District's
ability to make full or punctual payment of debt service on the Series 2019B Bonds. As
referenced herein, the District may also impose additional assessments which could
encumber the property burdened by the 2019B Special Assessments.

Under State law, a landowner may contest the assessed valuation determined for its
property which 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 2019B Special Assessments are being collected along with ad valorem taxes pursuant to
the Uniform Method, tax certificates will not be sold with respect to the 2019B Special
Assessments even though the landowner is not contesting the amount of 2019B Special
Assessment.

Limited Secondary Market

The Series 2019B Bonds may not constitute a liquid investment, and there is no
assurance that a liquid secondary market will exist for the Series 2019B Bonds in the event
an Owner thereof determines to solicit purchasers of the Series 2019B Bonds. Even if a
liquid secondary market exists, there can be no assurance as to the price for which the
Series 2019B Bonds may be sold. Such price may be lower than that paid by the current
Owner of the Series 2019B Bonds, depending on the progress of the Development, existing
market conditions and other factors.
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Inadequacy of Reserve Account

Some of the risk factors described herein, which, if materialized, would result in a
delay in the collection of the 2019B Special Assessments, may not affect the timely payment
of debt service on the Series 2019B Bonds because of the 2019B Debt Service Reserve
Account established by the District for the Series 2019B Bonds. The ability of the 2019B
Debt Service Reserve Account to fund deficiencies caused by delinquent 2019B Special
Assessments is dependent upon the amount, duration and frequency of such deficiencies.
Moneys on deposit in the 2019B Debt Service 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 available in the 2019B Debt Service Reserve
Account to make up deficiencies. If the District has difficulty in collecting the 2019B
Special Assessments, the 2019B Debt Service Reserve Account could be rapidly depleted
and the ability of the District to pay debt service could be materially adversely affected.
Owners should note that although the Indenture contains a 2019B Reserve Account
Requirement for the 2019B Debt Service Reserve Account and a corresponding obligation
on the part of the District to replenish the 2019B Debt Service Reserve Account to the
2019B Reserve Account Requirement, if in fact those accounts are accessed for any purpose,
the District does not have a designated revenue source for replenishing such accounts.
Moreover, the District will not be permitted to re-assess real property subject to the 2019B
Special Assessments in order to provide for the replenishment of the 2019B Debt Service
Reserve Account.

Regulatory and Environmental Risks

The development of the 2019 Project 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. The District Engineer has indicated that
all permits necessary to construct the 2019 Project have either been obtained or are
expected to be obtained in the ordinary course.

The value of the land within the District, the successful completion of the
Development and the likelihood of timely payment of principal and interest on the Series
2019B Bonds could be affected by environmental factors with respect to the land in the
District. Should any of 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 Development and the likelihood
of the timely payment of the Series 2019B Bonds. The District has not performed, nor has
the District requested that there be performed on its behalf, any independent assessment of
the environmental conditions within the District. It is possible that hazardous
environmental conditions could exist within the District and that such conditions could
have a material and adverse impact upon the value of the benefited lands within the
District and no assurance can be given that unknown hazardous materials, protected
animals, 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
completion of the Development. See "THE SERIES 2019B ASSESSMENT AREA" herein.
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Economic Conditions

The successful sale of developed lots and homes, once such homes are built within
the Development, may be affected by unforeseen changes in general economic conditions,
fluctuations in the real estate market and other factors beyond the control of the Master
Developer, builders and other landowners.

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 paragraph, the "Audited Bonds") issued by Village Center Community Development
District ("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
governmental 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 was 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 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 Village Center CDD
with respect to this second set of Audited Bonds noted that the IRS found that 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 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 Village Center CDD.

On February 23, 2016, the IRS issued a notice of proposed rulemaking containing
proposed regulations (the "Proposed Regulations") that provided guidance as to the
definition of a political subdivision for purposes of the rules for tax-exempt bonds. If
adopted, the Proposed Regulations would have affected certain State and local governments
that issue tax-exempt bonds, including special districts such as the District.
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However, on July 24, 2017, in response to Executive Order 13789 issued by
President Trump (the "Executive Order"), the Secretary of the Treasury (the "Secretary")
identified the Proposed Regulations among a list of eight regulations that (i) impose an
undue financial burden on U.S. taxpayers, (i1)) add undue complexity to the Federal tax
laws, or (iii) exceed the statutory authority of the IRS. On October 2, 2017, in his Second
Report to the President on Identifying and Reducing Tax Regulatory Burdens, the
Secretary reported that Treasury and the IRS believe that the Proposed Regulations should
be withdrawn in their entirety, and the Treasury Department and the IRS withdrew the
Proposed Regulations on October 20, 2017. The Secretary further provided that Treasury
and the IRS will continue to study the legal issues relating to political subdivisions and
may propose more targeted guidance in the future.

Because the Proposed Regulations have been withdrawn, it is not possible to
determine the extent to which all or a portion of the discussion herein regarding the Village
Center CDD and the TAMs may continue to be applicable in the absence of further
guidance from the IRS.

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 five (5) years of
the issuance of tax-exempt bonds or their bonds may be determined to be taxable
retroactive to the date of issuance. 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, four of the five members of the Board of the
District are elected by qualified electors.

Although it is impossible to predict whether the IRS will select the Series 2019B
Bonds for audit, 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 2019B Bonds are advised that, if the IRS does audit the Series
2019B 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 2019B 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 2019B 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 2019B 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 2019B Bonds would adversely affect the availability of any secondary
market for the Series 2019B Bonds. Should interest on the Series 2019B Bonds become
includable in gross income for federal income tax purposes, not only will Owners of Series
2019B Bonds be required to pay income taxes on the interest received on such Series 2019B
Bonds and related penalties, but because the interest rate on such Series 2019B Bonds will
not be adequate to compensate Owners of the Series 2019B Bonds for the income taxes due
on such interest, the value of the Series 2019B Bonds may decline.
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THE INDENTURE DOES NOT PROVIDE FOR ANY ADJUSTMENT IN THE
INTEREST RATE ON THE SERIES 2019B BONDS IN THE EVENT OF AN ADVERSE
DETERMINATION BY THE IRS WITH RESPECT TO THE TAX-EXEMPT STATUS OF
INTEREST ON THE SERIES 2019B BONDS. PROSPECTIVE PURCHASERS OF THE
SERIES 2019B BONDS SHOULD EVALUATE WHETHER THEY CAN OWN THE
SERIES 2019B BONDS IN THE EVENT THAT THE INTEREST ON THE SERIES 2019B
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 (HEREINAFTER DEFINED). See also "TAX MATTERS" herein.

Legislative Proposals

During recent years, legislative proposals have been introduced in Congress, and in
some cases enacted, that altered certain federal tax consequences resulting from the
ownership of obligations that are similar to the Series 2019B Bonds. In some cases, these
proposals have contained provisions that altered these consequences on a retroactive basis.
Such alteration of federal tax consequences may have affected the market value of
obligations similar to the Series 2019B Bonds. From time to time, legislative proposals are
pending which could have an effect on both the federal tax consequences resulting from
ownership of the Series 2019B Bonds and their market value. No assurance can be given
that legislative proposals will not be enacted that would apply to, or have an adverse effect
upon, the Series 2019B Bonds. For example, in connection with federal deficit reduction,
job creation and tax law reform efforts, proposals have been made and others are likely to
be made that could significantly reduce the benefit of, or otherwise affect, the exclusion
from gross income of interest on obligations like the Series 2019B Bonds. There can be no
assurance that any such legislation or proposal will be enacted, and if enacted, what form it
may take. The introduction or enactment of any such legislative proposals may affect,
perhaps significantly, the market price for, or marketability of the Series 2019B Bonds.

Loss of Exemption from Securities Registration

In addition to a possible determination by the IRS that the District is not a political
subdivision for purposes of the Code, and regardless of the IRS determination, it is possible
that federal or state regulatory authorities could also determine that the District is not a
political subdivision for purposes of federal and state securities laws. Accordingly, the
District and purchasers of Series 2019B Bonds may not be able to rely on the exemption
from registration under the Securities Act of 1933, as amended (the "Securities Act"),
relating to securities issued by political subdivisions. In that event, the Owners of the
Series 2019B Bonds would need to ensure that subsequent transfers of the Series 2019B
Bonds are made pursuant to a transaction that is not subject to the registration
requirements of the Securities Act.

Assured Guaranty

AGM may direct and must consent to remedies and AGM's consent is required in
connection with certain amendments to the Indenture. See "SECURITY FOR AND
SOURCE OF PAYMENT OF SERIES 2019B BONDS - Rights of Assured Municipal
Guaranty Corp." herein. In the event AGM is unable to make payment of principal and
interest as such payments become due under the Policy, the Series 2019B Bonds are
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payable solely from the moneys received pursuant to the applicable bond documents. In the
event AGM becomes obligated to make payments with respect to the Series 2019B Bonds,
no assurance is given that such event will not adversely affect the market price of the
Series 2019B Bonds or the marketability (liquidity) for the Series 2019B Bonds. The
obligations of AGM are unsecured obligations and in an event of default by AGM, the
remedies available may be limited by applicable bankruptcy law or State law related to
insolvency of insurance companies.

Neither the District nor the Underwriter has made independent investigation into
the claims paying ability of AGM and no assurance or representation regarding the
financial strength or projected financial strength of AGM is given. Thus, when making an
investment decision, potential investors should carefully consider the ability of the District
to pay principal and interest on the Series 2019B Bonds and the claims paying ability of
AGM, particularly over the life of the investment. See "MUNICIPAL BOND INSURANCE"
herein for further information provided by AGM and the Policy, which includes further
instructions for obtaining current financial information concerning AGM.

Mortgage Default and FDIC

In the event a bank forecloses on property because of a default on a mortgage in
favor or such bank on any lands within the District, and then the bank itself fails, the
Federal Deposit Insurance Corporation (the "FDIC"), as receiver will then become the fee
owner of such property. In such event, the FDIC will not, pursuant to its own rules and
regulations, likely be liable to pay the 2019B Special Assessments. 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 BOND PROCEEDS

Source of Funds

Par Amount of Series 2019B Bonds

Plus Other Legally Available Moneys®

Less Net Original Issue Discount
Total Sources

Uses of Funds

Deposit to Series 2007-1 General Account of Series
2007 Bond Redemption Fund

Deposit to Series 2007A-1 General Account of Series
2007A Bond Redemption Fund

Deposit to 2012A-3 General Account of the 2012A-3
Bond Redemption Fund

Deposit to 2019B Acquisition and Construction
Account

Deposit to 2019B Debt Service Reserve Account

Deposit to 2019B Interest Account

Costs of Issuance®

Total Uses

$24,360,000.00
2,031,720.06
(515,838.15)

$25,875,881.91

$1,507,107.94
3,207,445.63
14,187,917.55

5,659,667.36
388,125.00
219,256.89
706,361.54
$25,875,881.91

@  Represents moneys remaining in the funds and accounts created under the 2007-1

@

Indenture, 2007A-1 Indenture and 2012A-3 Indenture for the benefit of the Refunded
Bonds.
Costs of issuance include, without limitation, underwriter's discount, legal fees and
other costs associated with the issuance of the Series 2019B Bonds, including the Policy
premium and Reserve Policy premium.

[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 2019B Bonds:

Period
Ending Principal Interest Total Debt
November 1st Service
2019 -- $ 219,256.89 $ 219,256.89
2020 $ 910,000.00 632,627.50 1,542,627.50
2021 935,000.00 614,177.50 1,549,177.50
2022 950,000.00 595,327.50 1,545,327.50
2023 970,000.00 576,127.50 1,546,127.50
2024 995,000.00 556,477.50 1,551,477.50
2025 1,010,000.00 536,427.50 1,546,427.50
2026 1,030,000.00 515,512.50 1,545,512.50
2027 1,055,000.00 492,828.75 1,647,828.75
2028 1,080,000.00 468,540.00 1,548,540.00
2029 1,105,000.00 442,860.00 1,547,860.00
2030 1,140,000.00 412,500.00 1,552,500.00
2031 1,170,000.00 377,850.00 1,547,850.00
2032 1,205,000.00 342,225.00 1,547,225.00
2033 1,245,000.00 305,475.00 1,5650,475.00
2034 1,275,000.00 267,675.00 1,542,675.00
2035 1,320,000.00 228,750.00 1,548,750.00
2036 1,355,000.00 188,625.00 1,543,625.00
2037 1,400,000.00 147,300.00 1,547,300.00
2038 1,445,000.00 104,625.00 1,549,625.00
2039 1,485,000.00 60,675.00 1,545,675.00
2040 1,280,000.00 19,200.00 1,299,200.00

$24,360,000.00
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SPECIAL ASSESSMENT METHODOLOGY

Governmental Management Services, LLC, has prepared the Supplemental
Assessment Methodology Report, dated June 26, 2019 (the "Methodology Report"). The
Methodology Report is included herein as APPENDIX B. The Methodology Report sets
forth an overall method (the "Methodology") for allocating the special benefit to the
residential units in the District resulting from the financing or refinancing of the 2007
Projects, the 2012A-3 Project and the 2019 Project. The 2007-1 Special Assessments,
2007A-1 Special Assessments and 2012A-3 Special Assessments have been, and the 2019B
Special Assessments will be, allocated in accordance with the Methodology, based on
product type, all as set forth in the Methodology Report. See "APPENDIX B — Methodology
Report" attached hereto for a more detailed description of the Methodology and the
property in the Development subject to the 2019B Special Assessments. See also "SERIES
2019B ASSESSMENT AREA" for a detailed description of the 2019B Special Assessments.

TAX MATTERS
General

The Code establishes certain requirements which must be met subsequent to the
issuance of the Series 2019B Bonds in order that interest on the Series 2019B Bonds be
and remain excluded from gross income for purposes of federal income taxation. Non-
compliance may cause interest on the Series 2019B Bonds to be included in federal gross
income retroactive to the date of issuance of the Series 2019B Bonds, regardless of the
date on which such non-compliance occurs or is ascertained. These requirements include,
but are not limited to, provisions which prescribe yield and other limits within which the
proceeds of the Series 2019B Bonds and the other amounts are to be invested and require
that certain investment earnings on the foregoing must be rebated on a periodic basis to
the Treasury Department of the United States. The District has covenanted in the
Indenture with respect to the Series 2019B Bonds to comply with such requirements in
order to maintain the exclusion from federal gross income of the interest on the Series
2019B Bonds.

In the opinion of Bond Counsel, assuming compliance with certain covenants,
under existing laws, regulations, judicial decisions and rulings, interest on the Series
2019B Bonds is excluded from gross income for purposes of federal income
taxation. Interest on the Series 2019B Bonds is not an item of tax preference for purposes
of the federal alternative minimum tax.

Except as described above, Bond Counsel will express no opinion regarding other
federal income tax consequences resulting from the ownership of, receipt or accrual of
interest on, or disposition of Series 2019B Bonds. Prospective purchasers of Series 2019B
Bonds should be aware that the ownership of Series 2019B Bonds may result in collateral
federal income tax consequences, including (i) the denial of a deduction for interest on
indebtedness incurred or continued to purchase or carry Series 2019B Bonds; (i1) the
reduction of the loss reserve deduction for property and casualty insurance companies by
fifteen percent (15%) of certain items, including interest on Series 2019B Bonds; (ii1) the
inclusion of interest on Series 2019B Bonds in earnings of certain foreign corporations
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doing business in the United States for purposes of the branch profits tax; (iv) the
inclusion of interest on Series 2019B Bonds in passive income subject to federal income
taxation of certain Subchapter S corporations with Subchapter C earnings and profits at
the close of the taxable year; and (v) the inclusion of interest on Series 2019B Bonds in
"modified adjusted gross income" by recipients of certain Social Security and Railroad
Retirement benefits for the purposes of determining whether such benefits are included in
gross income for federal income tax purposes.

As to questions of fact material to the opinion of Bond Counsel, Bond Counsel will
rely upon representations and covenants made on behalf of the District, certificates of
appropriate officers and certificates of public officials (including certifications as to the use
of proceeds of the Series 2019B Bonds and of the property financed or refinanced thereby),
without undertaking to verify the same by independent investigation.

PURCHASE, OWNERSHIP, SALE OR DISPOSITION OF THE SERIES 2019B
BONDS AND THE RECEIPT OR ACCRUAL OF THE INTEREST THEREON MAY
HAVE ADVERSE FEDERAL TAX CONSEQUENCES FOR CERTAIN INDIVIDUAL
AND CORPORATE BONDOWNERS, INCLUDING, BUT NOT LIMITED TO, THE
CONSEQUENCES DESCRIBED ABOVE. PROSPECTIVE BONDOWNERS SHOULD
CONSULT WITH THEIR TAX SPECIALISTS FOR INFORMATION IN THAT REGARD.

Information Reporting and Backup Withholding

Interest paid on tax-exempt bonds such as the Series 2019B Bonds is subject to
information reporting to the Internal Revenue Service in a manner similar to interest paid
on taxable obligations. This reporting requirement does not affect the excludability of
interest on the Series 2019B Bonds from gross income for federal income tax
purposes. However, in conjunction with that information reporting requirement, the Code
subjects certain non-corporate owners of Series 2019B Bonds, under certain
circumstances, to "backup withholding" at the rate specified in the Code with respect to
payments on the Series 2019B Bonds and proceeds from the sale of Series 2019B
Bonds. Any amount so withheld would be refunded or allowed as a credit against the
federal income tax of such owner of Series 2019B Bonds. This withholding generally
applies if the owner of Series 2019B Bonds (i) fails to furnish the payor such owner's social
security number or other taxpayer identification number ("TIN"), (i1) furnished the payor
an incorrect TIN, (ii1) fails to properly report interest, dividends, or other "reportable
payments" as defined in the Code, or (iv) under certain circumstances, fails to provide the
payor or such owner's securities broker with a certified statement, signed under penalty of
perjury, that the TIN provided is correct and that such owner is not subject to backup
withholding. Prospective purchasers of the Series 2019B Bonds may also wish to consult
with their tax advisors with respect to the need to furnish certain taxpayer information in
order to avoid backup withholding.

Other Tax Matters

During recent years, legislative proposals have been introduced in Congress, and in
some cases enacted, that altered certain federal tax consequences resulting from the
ownership of obligations that are similar to the Series 2019B Bonds. In some cases, these
proposals have contained provisions that altered these consequences on a retroactive
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basis. Such alteration of federal tax consequences may have affected the market value of
obligations similar to the Series 2019B Bonds. From time to time, legislative proposals
are pending which could have an effect on both the federal tax consequences resulting
from ownership of the Series 2019B Bonds and their market value. No assurance can be
given that legislative proposals will not be enacted that would apply to, or have an
adverse effect upon, the Series 2019B Bonds.

Prospective purchasers of the Series 2019B Bonds should consult their own tax
advisors as to the tax consequences of owning the Series 2019B Bonds in their particular
state or local jurisdiction and regarding any pending or proposed federal or state tax
legislation, regulations or litigation, as to which Bond Counsel expresses no opinion.

On February 22, 2016, the Internal Revenue Service ("IRS") issued a notice of
proposed rulemaking containing proposed regulations (the "Proposed Regulations") that
provide guidance as to the definition of a political subdivision for purposes of the rules for
tax-exempt bonds. If adopted, the Proposed Regulations would have affected certain State
and local governments that issue tax-exempt bonds, including community development
districts such as the District. However, on July 24, 2017, in response to Executive Order
13789 issued by President Trump (the "Executive Order"), the Secretary of the Treasury
(the "Secretary") identified the Proposed Regulations among a list of eight regulations
that (1) impose an undue financial burden on U.S. taxpayers; (i) add undue complexity to
the federal tax laws; or (ii1) exceed the statutory authority of the IRS. On October 2, 2017,
in his Second Report to the President on Identifying and Reducing Tax Regulatory
Burdens, the Secretary reported that Treasury and the IRS believe that the Proposed
Regulations should be withdrawn in their entirety, and the Treasury Department and the
IRS withdrew the Proposed Regulations on October 20, 2017. The Secretary further
provided that Treasury and the IRS will continue to study the legal issues relating to
political subdivisions and may propose more targeted guidance in the future.

Because the Proposed Regulations have been withdrawn, it is not possible to
determine the extent to which all or a portion of the discussion herein regarding the
Villages and the Villages TAM (each as defined below) may continue to be applicable in
the absence of further guidance from the IRS. Bond Counsel will render its opinion
regarding the exclusion from gross income of interest on the Series 2019B Bonds as
described below.

On May 30, 2013, the IRS delivered to Village Center CDD, a Florida special
district established under Chapter 190, Florida Statutes, a private ruling, called a
technical advice memorandum (the "Villages TAM"), in connection with the examination
by the IRS of bonds issued by the Village Center CDD (the "Audited Bonds"). The Villages
TAM concluded that, despite having certain eminent domain powers, the Village Center
CDD is not a political subdivision permitted to issue tax-exempt bonds based on a number
of facts including that its governing board is elected by a small group of landowners, and
that it "was organized and operated to perpetuate private control and avoid indefinitely
responsibility to a public electorate, either directly or through another elected state or
local governmental body."
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The Villages TAM, as a private, non-precedential, ruling, binds only the IRS and
the Village Center CDD, and only in connection with the Audited Bonds. Moreover, the
cited legal basis for the Villages TAM is extremely limited, and, therefore, the value of the
Villages TAM as guidance is also limited. Nonetheless, the breadth and force of the
language used in the Villages TAM may reflect the disfavor of the IRS toward
governmental entities with governing boards elected by landowners, and this position may
lead the enforcement branch of the IRS to select bonds of other issuers with landowner-
controlled boards for examination.

In July 2016, the IRS closed the examination of the Audited Bonds with no change
to their tax-exempt status. Although the audit was closed with no adverse impact on the
Audited Bonds, the IRS's motivations and rationale for closing the examination are
unknown. The Village Center CDD refunded the Audited Bonds with taxable bonds in
2014.

Unlike the board of the Village Center CDD, the Board of Supervisors of the
District is elected by the landowners residing in the District. The Act, which contains the
uniform statutory charter for all community development districts and by which the
District is governed, delegates to the District certain traditional sovereign powers
including, but not limited to, eminent domain, ad valorem taxation and regulatory
authority over rates, fees and charges for district facilities. It does not appear from the
facts and circumstances that the District was organized to avoid indefinitely responsibility
to a public electorate. On the basis of the foregoing and other factors, Bond Counsel has
concluded that under current law the District is a political subdivision for purposes of
Section 103 of the Code, notwithstanding that its Board of Supervisors is temporarily
elected by landowners. Bond counsel intends to deliver its unqualified approving opinion
in the form attached hereto as "APPENDIX D — Form of Opinion of Bond Counsel."

The release of the Villages TAM may cause an increased risk of examination of the
Series 2019B Bonds. Owners of the Series 2019B Bonds are advised that if the IRS does
audit the Series 2019B 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 2019B Bonds may have limited rights to participate in such procedure. The
Indenture does not provide for any adjustment to the interest rates borne by the Series
2019B Bonds in the event of a change in the tax-exempt status of the Series 2019B
Bonds. The commencement of an audit or an adverse determination by the IRS with
respect to the tax-exempt status of interest on the Series 2019B Bonds could adversely
impact both liquidity and pricing of the Series 2019B Bonds in the secondary market.

Tax Treatment of Original Issue Discount

Under the Code, the difference between the maturity amount of the Series 2019B
Bonds maturing on May 1, 2023 through May 1, 2029, May 1, 2033 and May 1, 2040
(collectively, the "Discount Bonds"), and the initial offering price to the public, excluding
bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters or wholesalers, at which price a substantial amount of the Discount Bonds of
the same maturity and, if applicable, interest rate, was sold is "original issue discount."
Original issue discount will accrue over the term of the Discount Bonds at a constant
interest rate compounded periodically. A purchaser who acquires the Discount Bonds in
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the initial offering at a price equal to the initial offering price thereof to the public will be
treated as receiving an amount of interest excludable from gross income for federal income
tax purposes equal to the original issue discount accruing during the period he or she
holds the Discount Bonds, and will increase his or her adjusted basis in the Discount
Bonds by the amount of such accruing discount for purposes of determining taxable gain
or loss on the sale or disposition of the Discount Bonds. The federal income tax
consequences of the purchase, ownership and redemption, sale or other disposition of the
Discount Bonds which are not purchased in the initial offering at the initial offering price
may be determined according to rules which differ from those above. Bondowners of the
Discount Bonds should consult their own tax advisors with respect to the precise
determination for federal income tax purposes of interest accrued upon sale, redemption
or other disposition of the Discount Bonds and with respect to the state and local tax
consequences of owning and disposing of the Discount Bonds.

Tax Treatment of Bond Premium

The difference between the principal amount of the Series 2019B Bonds maturing
on May 1, 2020 through May 1, 2022 (collectively, the "Premium Bonds"), and the initial
offering price to the public, (excluding bond houses, brokers or similar persons or
organizations acting in the capacity of underwriters or wholesalers) at which price a
substantial amount of such Premium Bonds of the same maturity, and, if applicable,
interest rate, was sold constitutes to an initial purchaser amortizable bond premium
which is not deductible from gross income for federal income tax purposes. The amount of
amortizable bond premium for a taxable year is determined actuarially on a constant
interest rate basis over the term of each of the Premium Bonds, which ends on the earlier
of the maturity or call date for each of the Premium Bonds which minimizes the yield on
such Premium Bonds to the purchaser. For purposes of determining gain or loss on the
sale or other disposition of a Premium Bond, an initial purchaser who acquires such
obligation in the initial offering is required to decrease such purchaser's adjusted basis in
such Premium Bond annually by the amount of amortizable bond premium for the taxable
year. The amortization of bond premium may be taken into account as a reduction in the
amount of tax-exempt income for purposes of determining various other tax consequences
of owning such Premium Bonds. Bondowners of the Premium Bonds are advised that they
should consult with their own tax advisors with respect to the state and local tax
consequences of owning such Premium Bonds.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Section 517.051, Florida Statutes, and the regulations promulgated thereunder (the
"Disclosure Act") requires that the District make a full and fair disclosure of any bonds or
other debt obligations that it has issued or guaranteed and that are or have been in default
as to principal or interest at any time after December 31, 1975. Except as otherwise
disclosed herein, the District is not and has not ever been in default as to principal and
interest on its bonds or other debt obligations. See "PRIOR AND OUTSTANDING
INDEBTEDNESS AND DEFAULT HISTORY" herein.
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VALIDATION

The Series 2019B Bonds refund Bonds that were validated by a Final Judgment of
the Circuit Court for St. Johns County, Florida, entered on December 17, 2004 and a Final
Judgment of the Circuit Court for Duval County, Florida, entered on January 7, 2005. The
period during which an appeal can be taken has expired.

LITIGATION

There is no pending or, to the knowledge of the District, any threatened litigation
against the District of any nature whatsoever which in any way questions or affects the
validity of the Series 2019B Bonds, or any proceedings or transactions relating to their
issuance, sale, execution, or delivery, or the execution of the Indenture. Neither the
creation, organization or existence of the District, nor the title of the present members of
the Board has been challenged.

From time to time, the District expects to experience routine litigation and claims
incidental to the conduct of its affairs. In the opinion of District Counsel, there are no
actions presently pending or threatened, the adverse outcome of which would have a
material adverse effect on the availability of the Pledged Revenues or the ability of the
District to pay the Series 2019B Bonds from the Pledged Revenues.

CONTINUING DISCLOSURE

In order to comply with the continuing disclosure requirements of Rule 15¢2-12(b)(5)
of the Securities and Exchange Commission (the "SEC Rule"), the District and Lerner
Reporting Services, Inc., as dissemination agent (the "Dissemination Agent'") will enter into
a Continuing Disclosure Agreement (the "Disclosure Agreement"), the form of which is
attached hereto as APPENDIX E. Pursuant to the Disclosure Agreement, the District has
covenanted for the benefit of the Owners to provide to the Dissemination Agent certain
financial information and operating data relating to the District and the Series 2019B
Bonds in each year (the "District Annual Report"), and to provide notices of the occurrence
of certain enumerated material events. Such covenant by the District shall only apply so
long as the Series 2019B Bonds remain Outstanding under the Indenture.

The District Annual Report will be filed by the Dissemination Agent with the
Municipal Security Rulemaking Board's Electronic Municipal Markets Access ("EMMA")
repository described in the form of the Disclosure Agreement attached hereto as
APPENDIX E. The notices of material events will also be filed by the Dissemination Agent
with EMMA. The specific nature of the information to be contained in the District Annual
Report and the notices of material events are described in APPENDIX E. The Disclosure
Agreement will be executed at the time of issuance of the Series 2019B Bonds. The

foregoing covenants have been made in order to assist the Underwriter in complying with
the SEC Rule.

The District has previously entered into continuing disclosure undertakings related
to the Prior Outstanding Bonds (collectively, the "Prior CDAs"). Within the last five years,
the District failed to timely file its audited financial statements for the fiscal year ending
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September 30, 2016 and failed to timely file a failure to file notice with respect to such
audited financial statements. In addition, with respect to the Prior CDA for the Series 2012
Bonds (the "2012 CDA") and the Prior CDA for the Series 2015 Bonds (the "2015 CDA"), the
District failed to timely file Interim Reports for fiscal years 2013 through 2018 as required
by the 2012 CDA and 2015 CDA and failed to timely file failure to file notices with respect
to such Interim Reports. Finally, with respect to the 2015 CDA, the District failed to timely
file its audited financial statements for the fiscal years ending September 30, 2015,
September 30, 2017 and September 30, 2018, and failed to timely file failure to file notices
with respect to such audited financial statements. Such failures to file have since been
cured.

UNDERWRITING

The Underwriter will agree, pursuant to a contract to be entered into with the
District, subject to certain conditions, to purchase the Series 2019B Bonds from the District
at a purchase price of $23,600,561.85 (representing the par amount of the Series 2019B
Bonds, less an Underwriter's discount of $243,600.00 and less a net original issue discount
of $515,838.15). See "ESTIMATED SOURCES AND USES OF BOND PROCEEDS" herein.
The Underwriter's obligations are subject to certain conditions precedent and the
Underwriter will be obligated to purchase all the Series 2019B Bonds if any are purchased.

The Underwriter intends to offer the Series 2019B Bonds at the offering prices set
forth on the inside cover page of this Official Statement, which may subsequently change
without prior notice. The Underwriter may offer and sell the Series 2019B Bonds to certain
dealers (including dealers depositing the Series 2019B Bonds into investment trusts) at
prices lower than the initial offering prices and such initial offering prices may be changed
from time to time by the Underwriter.

LEGAL MATTERS

The Series 2019B Bonds are offered for delivery when, as and if issued by the
District and accepted by the Underwriter, subject to prior sale, withdrawal or modification
of the offer with notice and the receipt of the opinion of Bryant Miller Olive, P.A., Orlando,
Florida, Bond Counsel, as to the validity of the Series 2019B Bonds and the excludability of
interest thereon from gross income for federal income tax purposes. Certain legal matters
will be passed upon for the District by its counsel, Hopping Green & Sams P.A,,
Tallahassee, Florida, for the Trustee by its counsel, Greenberg Traurig, P.A., Orlando,
Florida, and for the Underwriter by its counsel, Nabors, Giblin & Nickerson, P.A., Tampa,
Florida.

AGREEMENT BY THE STATE

Under the Act, the State pledges to the holders of any bonds issued thereunder,
including the Series 2019B Bonds, that it will not limit or alter the rights of the issuer of
such bonds to own, acquire, construct, reconstruct, improve, maintain, operate or furnish
the projects subject to the Act or to levy and collect taxes, assessments, rentals, rates, fees,
and other charges provided for in the Act and to fulfill the terms of any agreement made
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with the holders of such bonds and that it will not in any way impair the rights or remedies
of such holders.

FINANCIAL STATEMENTS

The general purpose financial statements of the District for the fiscal year ended
September 30, 2018, included in this Official Statement have been audited by Grau &
Associates, independent certified public accountants, as stated in their report appearing in
APPENDIX F. The consent of the District's auditor to include in this Official Statement the
aforementioned report was not requested, and the general purpose financial statements of
the District are provided only as publicly available documents. The auditor was not
requested nor did they perform any procedures with respect to the preparation of this
Official Statement or the information presented herein. The District has covenanted in the
Disclosure Agreement attached hereto as APPENDIX E to provide its annual audit
commencing with the audit for the District fiscal year ended September 30, 2019 to certain
information repositories as described therein.

EXPERTS AND CONSULTANTS

The references herein to England, Thims & Miller, as District Engineer have been
approved by said firm. The Engineer's Report prepared by such firm has been included as
APPENDIX A attached hereto in reliance upon such firm as an expert in engineering.
References to and excerpts herein from such Engineer's Report do not purport to be
adequate summaries of the 2019 Project or complete in all respects. Such Engineer's
Report is an integral part of this Official Statement and should be read in its entirety for
complete information with respect to the subjects discussed therein.

The references herein to Governmental Management Services, LLC, as Assessment
Consultant have been approved by said firm. The Methodology Report prepared by such
firm has been included as APPENDIX B attached hereto in reliance upon such firm as an
expert in developing assessment methodologies. References to and excerpts herein from
such Methodology Report do not purport to be adequate summaries of such Methodology
Report or complete in all respects. Such Methodology Report is an integral part of this
Official Statement and should be read in its entirety for complete information with respect
to the subjects discussed therein.

CONTINGENT AND OTHER FEES

The District has retained Bond Counsel, District Counsel, the Assessment
Consultant, the Underwriter (who has retained Underwriter's Counsel) and the Trustee
(who has retained Trustee's Counsel), with respect to the authorization, sale, execution and
delivery of the Series 2019B Bonds. Except for the payment of fees to District Counsel and
the Assessment Consultant, the payment of the fees of the other professionals retained by
the District is each contingent upon the issuance of the Series 2019B Bonds.
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RATINGS

Based upon the issuance of the Policy by AGM at the time of delivery of the Series
2019B Bonds, S&P Global Ratings ("S&P") is expected to assign a rating of "AA" (stable
outlook) to the Series 2019B Bonds. S&P has also assigned an underlying rating of "A-"
(stable outlook) to the Series 2019B Bonds, without regard to the Policy. Such ratings
reflect only the views of such organization and any desired explanation of the significance of
such ratings should be obtained from the rating agency furnishing the same, at the
following address: 55 Water Street, 38th Floor, New York, New York 11238. Generally, a
rating agency bases its rating on the information and materials furnished to it and on
investigations, studies and assumptions of its own. There is no assurance such ratings will
continue for any given period of time or that such ratings will not be revised downward or
withdrawn entirely by the rating agency, if circumstances so warrant. Any such downward
revision or withdrawal of such ratings may have an adverse effect on the market price of
the Series 2019B Bonds.

MISCELLANEOUS

Any statements made in this Official Statement involving matters of opinion or of
estimates, whether or not so expressly stated, are set forth as such and not as
representations of fact, and no representation is made that any of the estimates will be
realized. Neither this Official Statement nor any statement that may have been made
verbally or in writing is to be construed as a contract with the holders of the Series 2019B
Bonds.

The information contained in this Official Statement has been compiled from official
and other sources deemed to be reliable, and is believed to be correct as of the date of the
Official Statement, but is not guaranteed as to accuracy or completeness by, and is not to be
construed as a representation by, the Underwriter. The Underwriter listed on the cover
page hereof has reviewed the information in this Official Statement in accordance with and
as part of its responsibility 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
stated herein are subject to change, and neither the delivery of this Official Statement nor
any sale made hereunder shall create, under any circumstances, any implication that there
has been no change in the matters described herein since the date hereof.

The information and expression of opinion herein are subject to change without
notice and neither the delivery of this Official Statement nor any sale made hereunder is to
create, under any circumstances, any implication that there has been no change in the
affairs of the District or the Development from the date hereof. However, certain parties to
the transaction will, on the closing date of the Series 2019B Bonds, deliver certificates to
the effect that nothing has come to their attention that would lead them to believe that
applicable portions of the Official Statement contain an untrue statement of a material fact
or omit to state a material fact that should be included herein for the purpose for which the
Official Statement is intended to be used, or that is necessary to make the statements
contained herein, in light of the circumstances under which they were made, not misleading
and to the effect that from the date of the Official Statement to the date of closing of the
Series 2019B Bonds that there has been no material adverse change in the information
provided.
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This Official Statement is submitted in connection with the sale of the securities
referred to herein and may not be reproduced or used, as a whole or in part, for any other
purpose. The appendices hereof are integral parts of this Official Statement and must be
read in their entirety together with all foregoing statements.

TOLOMATO COMMUNITY

DEVELOPMENT DISTRICT
By: /sl Richard T. Ray
Name: Richard T. Ray

Its: Chairman
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TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT

2019 Supplemental Engineer’s Report for
Master Infrastructure Improvements

Prepared for

BOARD OF SUPERVISORS

TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT

June 11, 2019
as updated June 25, 2019



I. OVERVIEW

The Tolomato Community Development (“District”) is located with the Nocatee DRI in the City
of Jacksonville and St. Johns County, Florida. The District comprises approximately 13,468
acres of land. Refer to Exhibit 1.

The District was established by Rule 42SS of the Florida Land and Water Adjudicatory
Commission effective July 29, 2004. The District was created to provide an efficient mechanism
for planning, financing, developing, and managing infrastructure associated with the Nocatee
DRI. The District has previously issued bonds to finance the District’s Capital Improvement Plan
as described in the [Master Engineer’s Report], as subsequently updated (“CIP”).!

II. PURPOSE

The purpose of this Supplemental Report is to identify the improvements that will be included in
the 2019 project. Additionally, a description of additional proposed infrastructure improvements
and related costs necessary for the continued development of the District is included herein.

! The [Master Engineer’s Report] was subsequently updated by the 2007 Supplemental Engineer’s Report prepared
for the Tolomato CDD, dated July 19, 2007, the 2007 Supplemental Engineer’s Report prepared for the Split Pine
CDD, dated April 5, 2007, the 2012 Supplemental Engineer’s Report prepared for the Tolomato CDD, dated August
16, 2012, and the 2014 Supplemental Engineer’s Report prepared for the Tolomato CDD, dated September 29, 2014
(updated 2/23/15), the 2018 Supplemental Engineer’s Report prepared for the Tolomato CDD, dated March 27,
2018, the Second 2018 Supplemental Engineer’s Report prepared for the Tolomato CDD, dated June 12, 2018
(Amended and Restated July 24, 2018) and the third 2018 Supplemental Engineer’s Report dated June 12, 2018.



I11.

STATUS OF ORIGINAL CAPITAL IMPROVEMENT PLAN

Given the size of the District, construction of the master infrastructure contained in its CIP remains
underway. The attached Summary of Master Infrastructure Costs updates the completion status
and costs associated with each project. Below is a brief description of each column:

Completed Project Costs — Reflects the actual expenditures, by project, through April 23,
2019.

Committed Project Costs — This is the cost to complete projects already approved by the
Board of Supervisors. This includes work already in progress as well as work approved
to start, but not yet commenced. All committed projects are anticipated to be completed
in 2020.

Estimated Future Project Costs with Funding — These are future projects that are not
yet approved by the Board of Supervisors. Funding for these projects is expected to be
available from the collection of Impact Fees by the District in the future, from the
proceeds of bond issuances, refinancing or through some other dedicated funding source.

Estimated Future Project Costs without Funding — These are future projects that are
not yet approved by the Board of Supervisors. At this time, a funding source for these
projects has not been identified and may not be available. The “Philips Highway
Improvements — Contribution” and “Transportation Mitigation Payment” may not be
required per the Notice of Proposed Change (NOPC) to the Nocatee DRI approved March
6, 2012. As explained in the following sections, funding for these projects may not be
required.

Estimated R/W and Land Contribution Values — The estimated value of right-of-way
and lands contributed by the primary landowner.

Estimated Total Project Costs — This is the sum of the preceding columns (including
R/W and land contributions) representing the total of all costs by project line item.



TABLE I

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SUMMARY OF MASTER INFRASTRUCTURE COSTS

IMPROVEMENT PLAN
Estimated Estimated
Future Project | Future Project | Estimated R/W
Costs Costs and Land Estimated
Completed Committed With Without Contribution Total Project
Description Project Costs Project Costs Funding Funding Values Costs
JOINT MASTER INFRASTRUCTURE
Transportation

Stage 1 Nocatee Parkway (ICW Bridge to US
1) w/ Stage 1 North Perimeter Road $69.,800,000 $69.,800,000

@ Stage 2 Nocatee Parkway (West Int. to US 1)
(aka Racetrack Extension) $71,775,000 $45,235,000 [ $117,010,000
CR 210 (Mickler Road to ICW Bridge) $6,495,000 $6,495,000

Stage 1 Crosswater Parkway with Stage 1
South Perimeter Road $17,222,000 $17,222,000
[©) Stage 2 Crosswater Parkway $12,811,000 $6,155,000 $18,966,000
(1) Stage 2 North Perimeter Road $12,620,000 $4,756,000 $17,376,000
(D Stage 2 South Perimeter Road $4,575,000 $2,837,000 $7,412,000
(1) Conservation Trail (fka Snowden Parkway) $1,238,700 $4,462,500 $8,231,400 $7,102,000 $21,034,600
(1) Preserve Southern Access Road $2,951,500 $2,391,000 $5,342,500
@ Pine Island Road - Southerly Connection $3,500,000 $1,444,000 $4,944,000
[©) Town Center Roadways $20,371,000 $1,886,000 $2,873,000 $25,130,000
(1) Greenleaf Drive $1,912,000 $1,030,000 $2,942,000
Southern Villages Collector Roads $9,978,000 $3,799.,500 $13,777,500
@ Philips Highway Improvements - Contribution $12,134,000 $12,134,000
@ Transportation Mitigation Payment $55,837,000 $55,837,000
PD&E Study $308,000 $308,000
Environmental Mitigation $712,000 $100,000 $812,000
Greenway Improvements $4,034,000 $500,000 $4,534,000
@ Miscellaneous R/W and Stormwater Ponds $15,202,000 $15,202,000
Joint Transportation Sub-Total|  $226,825,200 $4,462,500 $24,195,400 $71,770,500 $89,025,000 | $416,278,600
Recreation

@ @ Amenities (including Resident Center) $33,442,000 $17,260,000 $33,982,500 $84,684,500
@ Greenleaf Community Park $1,280,000 $1,280,000
(2 Cypress Trails Park $2,057,000 $2,057,000
(@) Twenty Mile Post $701,485 $1,398,700 $2,100,185
(2 Twenty Mile Park $2,000,000 $707,700 $2,707,700
@ Preserve Areas $8,350,800 $8,350,800
Joint Recreation Sub-Total $38,200,485 $17,260,000 $45,719,700 | $101,180,185
JOINT MASTER INFRASTRUCTURE TOTAL $265,025,685 $4,462,500 $41,455,400 $71,770,500 | $134,744,700 | $517,458,785

(Note: Cost estimates in this 2019 update report are based upon 2018 dollars)

@ denotes Joint Transportation items that include right-of-way and stormwater management facility land contribution values. As noted in the "Basis of Cost Estimates
for Joint Master Infrastructure" on page 8, the value per acre has been estimated using an appraisal dated September 6, 2006. Approximately 355 acres are anticipated to
be contributed by the Developer with an estimated value of $76,417,000. The 355 acres also includes areas for ponds that serve roadways only plus portions of joint use
ponds that also provide for development.

@ denotes Recreation Improvements that include land contibution values. The land contribution values are from or are based upon Cantrell Real Estate, Inc.
appraisals (CRE Appraisal Nos. 3878 thru 3880) dated April 5, 2012. Note: Land contribution values reflect only land conveyed prior to 2012.

@denotes items where actual payments have been, or shall be, adjusted up to the date of payment using the Consumer Price Index for all Urban Consumers (CPI-U).

@Approximately 70.6 acres have been contributed by the Developer, with an estimated value of $15,202,000. These are independent of the contributions referenced in
footnote 1.

<9Approximately 835 acres have been contributed by the Developer, based upon an estimated value of $10,000/acre.

@ 2019 Issuance: There will be no completion agreement, and as such project costs will be modified to match bond proceeds generated from the proposed refinancing
upon final pricing. That portion of the CIP to be constructed/acquired/reimbursed with proceeds of the 2019 Series Bonds is referred to as the "Series 2019 Project".




A. TRANSPORTATION PROJECT STATUS
1. COMPLETED PROJECTS

Many of the District’s transportation master improvements have been completed. See additional
details below.

o Stage 1 Nocatee Parkway (ICW Bridge to US 1) w/ Stage 1 North Perimeter Road
Construction has been completed for both roadways, and St. Johns County and the City
of Jacksonville have accepted both projects for maintenance.

e Stage 2 Nocatee Parkway (West Int. to US 1) (aka Racetrack Extension)
Construction has been completed, and St. Johns County and the City of Jacksonville
have accepted the project for maintenance.

e CR 210 (Mickler Road to ICW Bridge)
St. Johns County requested a lump sum payment in lieu of the design and construction
efforts for this project. The $5,500,000 contribution was adjusted from the year 2000
using the Consumer Price Index for all Urban Consumers (CPI-U). A payment of
$6,494,400 was made by the District in October 2010. In 2007, the design and
construction costs were estimated to be $10,188,000 and the lump sum payment saved
the District approximately $3,693,600.

e Stage 1 Crosswater Parkway w/ Stage 1 South Perimeter Road
Construction has been completed and the roadways have been accepted for maintenance
by St. Johns County.

e Stage 2 Crosswater Parkway
Construction has been completed, and it is anticipated that it will be accepted for
maintenance by St. Johns County in 2020.

e Stage 2 North Perimeter Road
Construction has been completed and the roadway has been accepted for maintenance
by St. Johns County and the City of Jacksonville.

e Stage 2 South Perimeter Road
Construction has been completed and the roadway has been accepted for maintenance
by St. Johns County and the City of Jacksonville.

e Greenleaf Drive
Construction of this project was completed in January 2011, and it has been accepted for
maintenance by St. Johns County.



e Town Center Roadways
Construction of the Phase I Town Center Roadways has been completed and conveyed
to the District. Construction of Crosstown Drive Extension, located in the Duval County
portion of Town Center Central, has also been completed and accepted by the City of
Jacksonville.

Construction of the Phase I Town Center Roadways has been completed and accepted
for maintenance by St. Johns County.

Construction of the Phase III Town Center Roadways has been completed and accepted
for maintenance by St. Johns County.

e PD&E Study
The study has been completed and a payment of $308,000 was made to the County in
October 2011.

e Greenway Improvements
Construction for Phases 1 and 2 of the trails has been completed, and is maintained by
the District.

2. CURRENT PROJECTS

Several of the District’s master transportation projects are currently underway. See additional
details below.

e Conservation Trail (Formerly known as Snowden Parkway)
The Master Development Plan has been approved by St. Johns County, and the
construction plans for the first phase have been completed, pemitted and approved. The
first phase of construction of a combination of the four-lane and two-lane roadway is
underway, and is anticipated to be completed in 2019. Upon completion, it is anticipated
that Conservation Trail will be owned and maintained by St. Johns County.

e Preserve Southern Access Road
Design and permitting has been completed for this project, and construction of the first
phase was completed in 2018. Construction of the second phase is substantially
complete. Upon completion, it is anticipated that the entire Preserve Southern Access
Road will be owned and maintained by St. Johns County.

e Pine Island Road — Southerly Connection
The District initiated design and permitting for this project. Design is approximately 90%
complete. Construction is anticipated to be completed by 2023. Upon completion, it is
anticipated that Pine Island Road — Southerly Connection will be owned and maintained
by St. Johns County.



e Town Center Roadways
Design and construction efforts for the future phases are dependent upon market
conditions and demand. If additional Town Center Roadways are constructed, it is
anticipated that they will be owned by St. Johns or Duval County.

e Environmental Mitigation
Mitigation is continuing as the Tolomato CDD continues to develop. Many of the
mitigation projects are underway as required by the SIRWMD and ACOE permits.

3. TENTATIVE PROJECTS

The following components of the District’s master transportation improvements are only required
upon the satisfaction of certain development conditions. Accordingly, it is undetermined whether
these improvements will be required. See additional details below.

e Philips Highway Improvements — Contribution

Notice of Proposed Change (NOPC) 2011-03 was approved by the St. Johns County
Board of County Commissioners March 6, 2012. This NOPC changed the timing and
requirements for this project. Under the original Development Order approvals, a
contribution of $12,134,000 (2009 dollar values) was to be paid to the Florida
Department of Transportation (“FDOT”) as directed by the FDOT. This payment was
supposed to occur prior to the issuance of building permits for any development beyond
that which generates 3,200 external p.m. peak hour trips from the Nocatee DRI, but not
later than year 4 of Phase IV (2025). The NOPC now requires that the contribution for
this project be paid when both residential and non-residential development combined
generate 9,045 external PM peak hour trips within the Nocatee DRI. Considering that
residential development within the District includes an age-restricted community and
transportation management techniques should reduce external trips, the 9,045 threshold
may not be exceeded; therefore, the Philips Highway Improvements — Contribution
may not be required. Actual payments shall be adjusted up to the date of payment using
the Consumer Price Index for all Urban Consumers (CPI-U).

e Transportation Mitigation Payments
NOPC 2011-03 also changed the timing and requirements for the Transportation
Mitigation Payment. Originally, the development order required payment of
$43,392,528 and this amount was escalated to $55,837,000 for an estimated equivalent
2009 dollar value. Pursuant to the DRI development order, a developer funded traffic
study was to have been performed to determine the actual internal trip capture in Nocatee
and the proportionate share of necessary improvements recommended outside of the
District in Phases IV and V of the DRI’s development. Payments were anticipated to
occur no sooner than 2022 and would have been paid incrementally through Phases IV
and V (2022 to 2031). The NOPC now requires that the Transportation Mitigation
Payment be paid when both residential and non-residential development combined
generate 9,045 external PM peak hour trips within the Nocatee DRI. Considering that
residential development within the District includes an age-restricted community and



transportation management techniques should reduce external trips, the 9,045 threshold
may not be exceeded; therefore, the Transportation Mitigation Payment may not be
required. Actual payments shall be adjusted up to the date of payment using the
Consumer Price Index for all Urban Consumers (CPI-U).

B. RECREATION PROJECT STATUS

1. COMPLETED PROJECTS

The District has completed the construction of extensive recreation facilities to date. See below for
additional information.

IV.

Aquatics Park

Construction for Phase 1 of the Aquatics Park (which included Crosswater Hall, the
Fitness Center, and Splash Water Park has been completed, and the Aquatics Park opened
in the spring of 2010. The expansion of Splash Water Park (which included the Family
Fun Pool, the Swim Club, and a kid’s spray area) was substantially completed in
September 2014.

Additional Amenity Centers
o Cypress Trails Park was completed in 2015.
o Twenty Mile Village Amenity Center was completed in 2015.
o Twenty Mile Post Amenity Center was completed in 2017.

Greenleaf Community Park
Phase 1 of the Greenleaf Community Park was funded by the developer and has been
completed and conveyed to the District.

SERIES 2019 PROJECT

With the issuance of the Series 2019 Bonds, the District will have capital funds to continue its
Capital Improvement Plan. The District intends to continue to expand and enhance its
transportation and amenity/recreation facilities, as described in the following sections.

Spray Park

The Spray Park is the second major waterpark in the District, and opened to residents in
March, 2019. This unique park includes pools, water features and a 42 foot interactive
spray structure. The developer advanced $1,586,527 and the District advanced an
additional $654,515.85 for construction of the Spray Park, which will be reimbursed with
bond proceeds. The total cost of the Spray Park is approximately $11,000,000. Bond funds
may also be used for additional enhancements to the Spray Park which may include shade
structures, pavilions, furniture, additional lighting and food service equipment.



e Crosswater Park
To meet the growing community’s demands for amenities, the District is currently in the process
of designing and permitting Crosswater Park. Located in the southern portion of Nocatee,
Crosswater Park will feature a pool with lap lanes, a large playground, a dog park and an open-air
pavilion. The total cost of Crosswater Park is projected at $4,500,000. The District is currently
advancing funds from the General Fund, which may be reimbursed with bond proceeds.

e Other Amenities, Enhancements, and Refurbishments

It is anticipated that additional future amenities throughout the District will be required to support
development. These may include components such as additional greenway trails, playgrounds,
jogging trails, pools and additional water features, restrooms, dog parks, courts, multi-use fields,
passive parks and picnic areas, parking, landscaping, lighting, phone system and other such
amenity improvements. Projects may also include enhancements to existing parks and amenities,
as well as refurbishments to extend the life of current District capital assets. Additional
construction may also include a maintenance facility, and the purchase of vehicles to support the
upkeep of District assets.

e Transportation Improvements
Design and construction efforts for future transportation improvements are dependent upon market
conditions and demand. Improvements may include additional roadways, traffic signals, cross
walk improvements, signage/striping, greenway trails, and other necessary transportation features.
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Infroduction
Purpose

The Tolomato Community Development District's {“District”} is
proposing fo issue ifs Series 2019A1/2019A2 Bonds (as defined
herein], Series 2019B Bonds (as defined herein} and Series 2019C
Bonds {as defined herein) (collectively, the “Series 2019 Refunding
Bonds") to refund all of its outstanding Special Assessment Bonds,
Series 2006 (the "Series 2006 Bonds”), Special Assessment Bonds,
Series 2007-1 {the “Sefies 2007-1 Bonds”), Special Assessment Bonds,
Series 2007A-1 (the “Series 2007A-1 Bonds") and Special Assessment
Refunding Bonds, Sefies 2012A-3 (the “Series 2012A-3 CAB Bonds”
and together with the Series 2006 Bonds, Series 2007-1 Bonds and
Series 2007 A-1 Bonds, the “Refunded Bonds"). This report outlines the
allocation of assessments assigned to cerfain properties to secure
the District’s Series 2019 Refunding Bonds. The lands within the
District are included within the boundaries of the Nocatee
Development of Regional Impact (“Nocatee" or “"Development”).
Nocatee is o planned mixed-use development covering
approximately 13,388.45 acres located within St. Johns County and
Duval County. SONOC Company, LLC (“Developer”} is the
developer of Nocatee. The Methodology described herein
quantifies the special benefits to properties in the District that are
derived as a result of the instaliation of infrastructure faciiities and
equitably allocates those costs incurred by the District to provide
these benefits to properties in the District.

Overview of the Series 2019A-1, 2019A-2, 20198, and 2018C Bonds

The District's Series 2019 refunding is comprised of all of its
outstanding Series 2006 Bonds, the Series 2007-1 Bonds, the Series
2007 A-1 Bonds and the Series 2012A-3 CAB Bonds.

The Series 2006 Bonds have remained current and the District has
contfinued to comply with the conditions of the applicable trust
indenture for this bond issuance since the fime issuance.

The District’s Board of Supervisors, the Developer, and the District’s
bondholders mutually agreed to reissue and/or restructure portions




of the District's existing bond debt in 2012. This reissued and/or
restructured bond debt, and the related debt service assessments,
are outlined in the Supplemental Assessment Methodology for the
Series 2007-1, 2007-2, & 2007-3 Bonds; Series 2007A-1 & 2007A-2
Bonds: 2012A-1 Current Interest Bonds; 2012A- 2, 2012A-3, & 2012A-4
Convertible Capital Appreciation Bonds, dated August 16, 2012
(“2012 Methodology”). The District’s Series 2007-1 Bonds, Series
2007A-1 Bonds and 2012-3 Bonds have remained current and the
District has confinued to comply with the conditions of the
applicable trust indenture(s} for each of these bond issuances since
the time of reissuance in 2012.

The District now has the opportunity to refund the Series 2006 Bonds,
Series 2007-1 Bonds, Series 2007A-1 Bonds and 2012-3 Bonds and
reissue them as the Series 2019A-1, 2019A-2, 2019B, and 2019C
Special Assessment Revenue Refunding Bonds.

This refunding and reissuance will allow the District to achieve two
objectives: 1} lowering the annual debt service requirements of the
Refunded Bonds, and 2} raising additional proceeds fo complete
desired recreational and other capital improvements.

This Supplemental Methodology outlines the details of, and the
assessments securing the repayment of, the District’s Series 2019
Refunding Bonds.
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Requirements of a Valid Assessment Methodology

valid special assessments under Florida law have two requirements.
First, the properties assessed must receive a specidl benefit from the
improvements  paid for  via the assessments. Second, the
assessments must be fairly and reasonably allocated to the
properties being assessed.

If these two characteristics of valid special assessments are adhered
to, Florida law provides wide latitude to legislative bodies, such as
the District’s Board of Supervisors, in approving special assessments.
iIndeed, Florida courtfs have found that the mathematical perfection
of calculated special benefit is probably impossible. Only if the
District's Board was to act in an arbitrary, capricious, or unfair
fashion would its assessment methods be overturned.

Benefit Conferred by the Capital Improvement Plan

Table 1 (all tables are found in the attached Appendix) outlines the
astimated development program for the District, including those
units that have yet to be developed. The District has adopted a

capital  improvement  pian (“CIP”), as described in  the
Supplemental  Engineer's Report for Master infrastructure
Improvements dated June 11, 2019 ("2019 Engineer’s Report”),

which identifies certain infrastructure improvements that have or will
be constructed and/or acquired and benefit lands within the
District. The benefit provided to the lands within the District from the
CIP will be apportioned among these planned development units
according tfo the District-approved equivalent residential unit
{“ERU") value assigned to each unit of Development.

Table 2 provides the estimated benefit provided by the District’s CIP
as described through a summary of the District’s previous financings.
The previous benefit analysis, completed in 2018, is shown at the top
of Table 2. The bottom of Table 2 shows the revised CIP, as it
currenfly is  anficipated. Table 2 references certain  new




components of the Distict’s revised CIP that are outlined in more
detfail in the 2019 Engineer's Report. The Series 2019 Refunding
Bonds will be issued to both refinance the Refunded Bonds and to
raise approximately $17.26 milion in new proceeds to further the
District’s revised CIP. Governmental Management Services, LLC has
examined these new components and determined that they are
an extension of the District's CIP and provide a special benefit to
the properties subject to Series 2019 Refunding Bonds assessments.
A key new component of the revised CIP will be extensions and
enhancements to the District's recreational amenities which will be
funded with a portion of the proceeds raised by the Series 2019
Refunding Bonds. These recreational amenities, as described in the
2019 District Engineer’s Report, clearly provide a special benefit to all
properties subject to Series 2019 Refunding Bonds assessments.

As shown in Table 2, an examination of the various sources of
funding available to the District indicates that the District expects to
implement a portion of its revised CIP benefiting land within St. Johns
County with bond debt issuances, contributions, and funds with a
total value of $457,548,972. This value represents the minimum
benefit enjoyed by property owners within the St. Johns County
portion of the District from the provision of the CIP as described in
Table 2. Similarly, the District will arrange for the implementation of
its CIP providing a minimum beneiit of $58,259,077 to the land within
Duval County and the District.

Table 3 ouflines the application of the revised benefit value for the
$t. Johns County portion of the District, to the units of development
planned for St. Johns County, on the basis of the approved ERU
values for those units. The “Revised Total Benefit Allocation/Unit"
values outlined in Table 3 serve as caps on the amount of total
District bond principal that can be assessed fo each unit of
development located within St. Johns County. Table 4 outlines a
similar benefit analysis for the lands within the District and Duval
County and the assessment values shown in this table serve as caps
on the amount of bond principal assessed to each unit. As outlined
below and in the Appendix tables, the properties within St. Johns and
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Duval Counties within the District continue to receive a benefit in
excess of the assessments levied to secure the 2019 Refunding
Bonds.

Revised Bond Debt Assessments

Restructured Bond Debt Overview

Table 5 provides details on the District’s Series 2019A-1, 2019A-2,
20198, and 2019C Special Assessment Revenue Refunding Bonds.
The District's Series 2019A-1 Bonds repayment obligations will be
superior to the Series 2019A-2 Bonds. However, all series comprising
the Series 2019 Refunded Bonds debt service assessments  will
consfitute legal, vaiid, and binding liens against the propetties
assessed to secure the repayment of these bonds.

The existing developed neighborhoods/communities that will be
subject to the assessments securing the Series 2019 Refunded Bonds
assessments are outlined in Table é and Table 7. The Series 2006
Bonds are shown in Table 6. The Series 2007-1 Bonds, Series 2007 A-1
Bonds and Series 2012-3 Bonds are shown in Table 7 as Series 2007
and Series 2007A Special Assessment Revenue Bonds, which were
the predecessor of the 2007-1, 2007-2 and 2012A-3 restructured
bonds. The principal assessments previously assigned fo these areas
will be eliminated and replaced with Series 2019 Refunding Bonds
assessments. Detailed lists of assessments, showing the assessments
by unit type in each community, are found in Tables 8, ¢ and 10.

Assignment of Specific Bond Debt Service Assessments

Initially, the District’s bond debf was allocated to each of the
undeveloped developable acres located within an area subject to
bond debt assessments on an equal per-developable acre basis. As
development progressed, the assessments were refined to reflect
the development planned for the parcels subject to assessment.
District bond debt service assessments have, and will continue to be,
specifically _assigned to_the units of development planned for
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parcels at the earliest of the following occurrences:

1)

2)

3)

the parcel has been included in a county-approved master
development plan (“MDP") outlining the individual units of
development planned for the parcel; or

the property has transferred ownership from the Developer or
a related entity to athird party and both parties have agreed
that specific bond debt service assessments associated with
the units of development planned for the property should
also be assigned at the time of the transfer; or

the Developer or a related entity has requested that property
be considered as “Under Development” by the District and
assigned specific bond debt service assessments based upon
the units of development planned for the property.

A parcel that has been identified by the District as having met one
of these three conditions will be termed "Under Development”.
Each fract of property that has entered the Under Development
stage and will be assigned specific bond debt service assessments
based upon the units of development planned for the tract will
constitute an  “Assessment Area”. As parcels enter the Under
Development stage, an "Adjunct Supplemental Assessment Report”
will be approved by the District’s Board of Supervisors to describe
both the units of development and accompanying bond debt
service assessments for the new Assessment Area.
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Series 2019A-1 & 2019A-2 Bond Assessments

Table 11 ouflines the annual Series 2019A-1 and Series 2019A-2
Special Assessment Revenue Refunding Bonds debt service
assessment levels that will be assigned to individual units previously
subject to Series 2006 Bond assessments. All of the communities and
units listed in Table 8 have previously entered fthe Under
Development stage and so will be assigned Series 2019 Refunding
Bonds assessments concurrent with the issuance of the same bonds.
All properties subject to Series 2019A-1 and 2019A-2 Speciadl
Assessment Revenue Refunding Bonds debt service assessments are
included in the legal description attached as Exhibit “A." These
annual Series 2019A-1 and 2019A-2 Special Assessment Revenue
Refunding Bond debt service assessments will again be collected
and enforced by the District, similar to the Series 2006 Bond
assessments, as and when debt service on the Series 2019A-1 and
2019A-2 Special Assessment Revenue Refunding Bonds is due and
payable. The benefit provided by the District’s CIP to each unit of
development, as indicated in Table 3, will exceed the amount of
assessment that is being assigned to each development unit to pay
the debt service necessary on the Series 2019A-1 and 2019A-2
Special Assessment Revenue Refunding Bonds.

Series 2019B Bond Assessments

Tables 12 and 13 outline the annual Series 20198 Special Assessment
Revenue Refunding Bonds debt service assessment levels that will
be assigned to individual units previously subject to Series 2007-1,
2007A-1 and 2012A-3 Bond assessments. All of the communities and
units listed in Tables 12 and 13 have previously entered the Under
Development stage and so will be assigned Series 2019 Refunding
Bonds assessments coinciding with the issuance of the same bonds.
All properties subject to Series 20198 Special Assessment Revenue
Refunding Bonds debt service assessments are included in the legal
description attached as Exhibit “A." These annual Series 20198
Special Assessment  Revenue Refunding Bond debt service
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assessments will again be collected and enforced by the District,
similar to the Series 2007-1, 2007A-1 and 2012A-3 Bond assessments,
as and when debt service on the Series 20198 Special Assessment
Revenue Refunding Bonds is due and payable. The benefit
provided by the District’s CIP to each unit of development, as
indicated in Table 3, will exceed the amount of assessment that is
being assigned to each development unit to pay the debt service
necessary on the Series 20198 Special Assessment Revenue
Refunding Bonds.

Series 2019C Bond Assessments

Series 2019C Special Assessment Revenue Refunding Bonds consist
of vertical commercial properties, properties sold but not yet
constructed, as well as undeveloped lands. Assessments will begin
to be assigned to units planned for commercial as well as previously
undeveloped lands as fhose properties enter the Under
Development stage. Such assessments will be assigned, according
to Tables 14 and 15, until the repayment of the Series 2019C Special
Assessment Revenue Refunding Bonds is fully secured. These annual
Series 2019C Special Assessment Revenue Refunding Bonds debt
service assessments will be collected and enforced by the District,
similar to the Series 2012A- 3 Bond assessments, as and when debt
service on the Series 2019C Bonds is due and payable. The benefit
provided by the District’s CIP to each unit of development, as
indicated in Table 3, will exceed the level of assessment that is
being assighed to each development unit to pay the debt service
necessary on the Series 2019C Special Assessment Revenue
Refunding Bonds.




EXHIBIT “A"
Properties Subject to Series 2019 Refunding Bond Assessments



0680570210
0680570220
0680570230
0680570240
0680570250
0680570260
0680570270
0680570280
0680570250
0680570300
0680570310
0680570320
0680570330
0680570340
0680570350
0680570360
0680570370
0680570380
0680570390
0680570400
0680570410
0680570410
0680570420
0680570420
0680570430
0680570440
0680570450
0680570460
0680570470
0680570480
0680570450
0680571660
0680571670
0680571680
06805716590
0680571700
0680571710
0680571720
0680571730
0680571740
0680571750
0680571760
0680571770
0680571780
0680571750

0680571830
0680571840
0680572050
0680572060
0680572070
0680572080
0680572090
0680572100
0680572110
0680572120
0680572130
0680572140
0680572150
0680572160
0680572170
0680572180
0680572190
0680572200
0680572210
0680572220
0680572230
0680572240
0680572250
0680572260
0680572270
0680572280
0680572290
0680572300
0680572310
0680572320
0680572330
0680610920
0680610930
0680610940
0680610950
0680610960
0680610970
0680610980
0680610990
0680611000
0680611010
0680611020
0680611030
0680611040
0680611050

0680611090
0680611100
0680611110
0680611120
0680611130
0680611140
0680611150
0680611160
0680611190
0680611200
0680611210
0680611220
0680611230
0680611240
0680611250
0680611260
0680611270
0680611280
0680611290
0680611300
0680611310
0680611320
0680611330
0680611340
0680611350
0680611360
0680611370
0680611380
0680611390
0680611400
0680611410
0680570010
0680570030
0680570040
0680570060
0680570070
0680570080
0680570090
0680570100
0680570110
0680570120
0680570130
0680570140
0680570150
0680570160

Legal Description of the District and Tax Roll

0680570530
0680570540
0680570550
0680570560
0680570570
0680571550
0680571600
0680571610
0680571620
0680571630
0680571640
0680571650
0680571850
0680571860
0680571870
0680571880
0680571890
0680571900
0680571910
0680571520
0680571930
0680571940
0680571950
0680571960
0680571970
0680571980
0680571990
0680572000
0680572010
0680572020
0680572030
0680572040
0680572340
0680572350
0680572360
0680572370
0680572380
0680572390
0680572400
0680572410
0680572420
0680572430
0680572440
0680572450
0680572460
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0680572500
0680572510
0680572520
0680572530
0680572540
0680572550
0680572560
0680572570
0680572580
0680572590
0680610040
0680610050
0680610060
0680610070
0680610080
0680610100
0680610120
0680610130
0680610150
0680610160
0680610170
0680610180
0680610190
0680610200
0680610210
0680610220
0680610230
0680610240
0680610250
0680610260
0680610270
0680610280
0680610290
0680610300
0680610310
0680610320
0680610330
0680610340
0680610350
0680610360
0680610370
0680610380
0680610390
0680610400
0680610410

0680610450
0680610460
0680610470
0680610480
0680610490
0680610500
0680610510
0680610520
0680610530
0680610540
0680610550
0680610560
0680610570
0680610580
06806105590
0680610600
0680610610
0680610620
0680610630
0680610640
0680610650
0680610660
0680610670
0680610680
0680610690
0680610700
0680610710
0680610720
0680610730
0680610740
0680610750
0680610760
0680610770
0680610780
0680610790
0680610300
0680610810
0680610820
0680610830
0680610840
0680610850
0680610860
0680610870
0680610880
0680610850

0680611430
0680611440
0680611450
0680611460
0680611470
0680611480
0680611490
0680611500
0680611510
0680611520
0680611530
0680611540
0680611550
0680611560
0680611570
0680611580
0680611590
0680611600
0680611610
0680611620
0680611630
0680611640
0680611650
0680611660
0680611670
0680611680
0680611700
0680611710
0680611720
0680611730
0680611740
0680611750
0680611760
0680611770
0680611780
0680611790
0680611800
0680611810
0680611820
0680611830
0680611840
0680611850
0680611860
0680611870
0680630060

0680630640 0680612310
0680610010 0680612320
0680610020 0680612330
0680610030 0680612340
0680610090 0680612350
0680610110 0680612360
0680611880 0680612370
0680611890 0680612380
0680611900 0680612390
0680611910 0680612400
0680611920 0680612410
0680611930 0680612420
0680611940 0680612430
0680611950 0680612440
0680611960 0680612450
0680611970 0680612460
0680611980 0680612470
0680611990 0680612480
0680612000 0680612490
0680612010 0680612500
0680612020 0680612510
0680612030 0680612520
0680612040 0680612530
0680612050 0680612540
0680612060 0680612550
0680612070 0680612560
0680612080 0680612570
0680612090 0680612580
0680612100 0680612590
0680612110 0680612600
0680612120 0680612610
0680612130 0680612620
0680612140 0680612630
0680612150 0680612640
0680612160 0680612650
0680612170 0680612660
0680612180 0680612670
0680612190 0680612680
0680612200 0680612690
0680612210 0680612700
0680612220 0680612710
0680612230 0680612720
0680612250 0680612730
0680612260 0680612740
0680612270 0680613460



0680613470
0680613480
0680613490
0680613500
0680613510
0680613520
0680613530
0680613540
0680613550
0680613560
0680613570
0680613580
0680613590
0680613600
0680613610
0680613620
0680613640
0680613650
0680613660
0680614380
0680614390
0680614400
0680614410
0680614420
0680614430
0680614440
0680614450
0680614460
0680614470
0680614480
0680614490
0680614660
0680614670
0680614680
0680614690
0680614700
0680614710
0680614720
0680614730
0680614740
0680614750
0680621490
0680621500
0680621520
0680621530
0680621550
0680621560
0680621570

0680621580
0680621590
0680621600
0680621640
0680621650
0680621680
0680621700
0680621710
0680621730
0680621750
0680621760
0680621790
0680621800
0680621810
0680621820
0680621850
0680621870
0680621880
0680621930
0680621950
0680621960
0680570580
0680570590
0680570600
0680570610
0680570620
0680570630
0680570640
0680570650
0680570660
0680570670
0680570680
0680570650
0680570700
0680570710
0680570720
0680570730
0680570740
0680570750
0680570760
0680570770
0680570780
0680570790
0680570800
0680570810
0680570820
0680570830
0680570840

0680570850
0680570860
0680570870
0680570880
0680570890
0680570900
0680570910
0680570920
0680570930
0680570940
0680570950
0680570960
0680570970
0680570980
0680570990
0680571000
0680571010
0680571020
0680571030
0680571040
0680571060
0680571070
0680571080
0680571090
0680571090
0680571100
0680571110
0680571120
0680571130
0680571140
0680571150
0680571160
0680571170
0680571190
0680571200
0680571210
0680571220
0680571230
0680571240
0680571250
0680571260
0680571340
0680571350
0680571360
0680571370
0680571380
0680571390
0680571400

Legal Description of the District and Tax Roil

0680571270
0680571280
0680571290
0680571300
0680571310
0680571320
0680571330
0680571410
0680571420
0680571430
0680571440
0680571450
0680571460
0680571470
0680571480
0680571490
0680571500
0680571510
0680571530
0680571540
0680571550
0680571560
0680571570
0680571580
0680613040
0680613050
0680613060
0680613070
0680613080
0680613090
0680613110
0680613120
0680613130
0680613140
0680613150
0680613160
0680613170
0680613180
0680613190
0680613200
0680613220
0680613230
0680613240
0680613250
0680613260
0680613270
0680613280
0680613670
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0680613680
0680613650
0680613700
0680613710
0680613720
0680613730
0680613740
0680613750
0680613760
06806137390
0680613810
0680613820
0680613830
0680613840
0680613850
0680613870
0680613880
0680613890
0680613900
0680613910
0680613520
0680613330
0680613850
0680613560
0680613980
0680613990
0680614000
0680614010
0680614020
0680614030
0680614040
0680614050
0680614060
0680614070
0680614080
0680614090
0680614100
0680614110
0680614120
0680614130
0680614150
0680614160
0680614500
0680614510
0680614520
0680614530
0680614540
0680614550
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0680614570
0680614580
0680614590
0680614600
0680614610
0680614620
0680614630
0680614640
0680614650
0680614790
0680614800
0680614810
0680614820
0630614830
0680614840
0680614950
0680614960
0680614970
0680614990
0680615000
0680612750
0680612760
0680612770
0680612780
0680612790
0680612800
0680612810
0680612820
0680612830
0680612840
06806123850
0680612860
0680612870
0680612880
0680612890
0680612900
0680612920
0680612530
0680612950
0680612560
0680612970
0680612980
0680612990
0680613000
0680613020
0680613030
0680613310
0680613320

0680613330
0680613340
0680613350
0680613360
0680613370
0680613380
0680613390
0680613400
0680613410
0680613420
0680613430
0680613440
0680613450
0680613780
0680613800
0680614170
0680614180
0680614190
0680614200
0680614210
0680614220
0680614230
0680614240
0680614250
0680614260
0680614270
0680614280
0680614290
0680614300
0680614310
0680614320
0680614330
0680614340
0680614350
0680614360
0680614860
0680614870
0680614880
0680614850
0680614300
0680614910
0680614920
0680614930
0680620010
0680620020
0680620060
0680620070
0680620100

0680620120 0680621050
0680620130 0680621060
0680620140 0680621070
0680620150 0680621080
0680620160 0680621050
0680620180 0680621100
0680620200 0680621110
0680620210 0680621120
0680620220 0680621130
0680620230 0680621140
0680620240 0680621150
0680620250 0680621160
0680620260 0680621170
0680620270 0680621180
0680620280 0680621150
0680620290 0680621200
0680620300 0680621230
0680620330 0680621240
0680620360 0680621250
0680620370 0680621260
0680620380 0680621270
0680620400 0680621230
0680620410 0680621290
0680620440 0680621300
0680620450 0680621310
0680620520 0680621320
0680620540 0680621330
0680620560 0680621340
0680662810 0680621350
0680662820 0680621360
0680662830 0680621370
0680662840 0680621380
0680662850 0680621390
0680662860 0680621400
0680662870 0680621410
0680620570 0680621420
0680620650 0680621430
0680621210 0680621440
0680621220 0680621450
0680621470 0680621460
0680621480 0680612910
0680620580 0680612940
0680620590 0680613010
0680620600 0680613290
0630620610 0680613300
0680620620 0680614370
0680620630 0680614850
0680620640 0680614540



0680620030
0680620040
0680620050
0680620080
0680620090
0680620110
0680620170
0680620190
0680620310
0680620320
0680620340
0680620350
0680620390
0680620420
0680620430
0680620460
0680620470
0680620480
0680620490
0680620500
0680620510
0680620530
0680620550
0680613770
0680613940
0680613970
0680614140
0680614560
0680614760
0680614770
0680614780
0680614980
0680613630
0680621510
0680621540
0680621610
0680621620
0680621660
0680621670
0680621690
0680621720
0680621740
0680621770
0680621780
0680621830
0680621840
0680621860
0680621890
0680621900
0680621910

0680621920
0680621940
0680621970
0680621980
0680621990
0680630010
0680630020
0680630030
0680630040
0680630050
0680630080
0680630100
0680630110
0680630120
0680630130
0680630140
0680630160
0680630170
0680630180
0680630190
0680630200
0680630210
0680630220
0680630230
0680630240
0680630250
0680630260
0680630270
0680630280
0680630290
0680630300
0680630310
0680630320
0680630330
0680630340
0680630350
0680630360
0680630370
0680630380
0680630390
0680630400
0680630410
0680630420
0680630430
0680630440
0680630450
0680630460
0680630470
06806304380
0680630490

0680630500
0680630510
0680630520
0680630530
0680630540
0680630550
0680630560
0680630570
0680630580
0680630590
0630630600
0680630610
0680630620
0680630630
0680630650
0680630660
0680630670
0680630680
0680630690
0680630700
0680630710
0680630720
0680630730
0680630740
0680630750
0680630760
0680630770
0680630780
0680630720
0680630800
0680630810
0680630820
0680630830
0680630840
0680630850
0680630860
0680630870
0630630880
0680630890
06806530900
0680630910
0680630920
0680630930
0680630940
0680630950
0680630960
0680630970
0680630980
0680630990
0680631000

Legal Description of the District and Tax Roll

0680631010
0680631020
0680631030
0680631040
0680631050
0680631060
0680631070
0680631080
0680631090
0680631100
0680631110
0680631120
0680631130
0680631140
0680631150
0680631160
0680631170
0680631180
0680631150
0680631200
0680631210
0680631220
0680631230
0680631240
0680631250
0680631260
0680631270
0680631280
0680631290
0680631300
0680631310
0680631320
0680631330
0680631340
0680631350
0680631360
0680631370
0680631380
0680631390
0680631400
0680631410
0680631420
0680631430
0680631440
0680631450
0680631460
0680631470
0680631480
0680631490
0680631500
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0680631510
0680631520
0680632680
0680632690
0680632700
0680632710
0680632720
0680632730
0680632740
0680632750
0680632760
0680632770
0680632780
0680632790
0680632800
0680632810
0680632820
0680632830
0680632840
0680632850
0680632860
0680632870
0680632830
0680632890
0680632900
0680632910
0680632920
0680632930
0680632940
0680632950
0680632190
0680632200
0680632210
0680632220
0680632230
0680632240
0680632250
0680632260
0680632270
0680632280
0680632290
0680632300
0680632310
0680632320
0680632330
0680632340
0680632350
0680632360
0680632370
0680632380
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0680632390
0680632400
0680632410
0680632420
0680632430
0680632440
0680632450
0680632960
0680632970
0680632980
0680632990
0680633000
0680633010
0680533020
0680633030
0680633040
0680633050
0680633060
0680633070
0680633080
0680633090
0680633100
0680633110
0680633120
0680633130
0680633140
0680633150
0680633160
0680633170
0680633180
0680633190
0680590010
0630590020
0680590030
0680590590
0680590600
0680590610
0680590620
0680590640
0680590670
0680590680
0680550690
0680590700
0680590050
0680590060
0680590080
0680590090
0680590100
0680590110
0680590120

0680590160
0680591050
0680590040
0680590070
0680590150
0680590130
0680590140
0680590170
0680590630
0680590650
0680590660
1681710550
1681710560
1681710575
1681710580
1681710595
1681710605
1681710615
1681710625
1681710630
1681710635
1681710855
1681710665
1681710675
1681710680
1681710685
1681710690
1681710695
1681710700
1681710705
1681710710
1681710725
1681710730
1681710740
1681710745
1681710750
1681710765
1681710770
1681710775
1681710780
1681710785
1681710790
1661710800
1681710805
1681710815
1681710825
1681710830
1681710835
1681710840
1681710845

1681710850
1681710855
1681710860
1681710865
1681710885
1681710900
1681710805
1681710910
1681710930
1681710935
1681710940
1681710960
1681710965
1681710325
1681710330
1681710335
1681710340
1681710360
1681710375
1681710395
1681710405
1681710415
1681710420
1681710425
1681710435
1681710440
1681710445
1681710450
1681710460
1681710470
1681710475
1681710500
1681710505
1681710515
1681710520
1681710540
1681710545
1681710555
1681710565
1681710570
1681710585
1681710590
1681710600
1681710610
1681710620
1681710640
1681710645
1681710650
1681710660
1681710670

1681710715
1681710720
1681710735
1681710755
1681710760
1681710795
1681710810
1681710820
1681710870
1681710875
1681710880
1681710890
1681710895
1681710915
1681710920
1681710925
1681710945
1681710950
1681710955
1681710970
1681710975
1681710980
1681710320
1681710345
1681710350
1681710355
1681710365
1681710370
1681710380
1681710385
1681710390
1681710400
1681710410
1681710430
1681710455
1681710465
1681710480
1681710485
1681710490
1681710495
1681710510
1681710525
1681710530
1681710535



0702450130
0702450140
0702450150
0722470010
0722470020
0722470030
0722470180
0722470190
0722470250
0722470390
0722470690
0722470720
0722470730
0722470750
0722470810
0722470830
0722470840
0722470860
0722470880
0722470890
0722470900
0722471060
0722471080
0722471120
0722471130
0722471140
0722471150
0722480010
0722480150
0722480250
0722480300
0722480360
0722480400
0722480420
07224380430
0722480470
0722480500
0722480520
0722480570
0722480750
0722480800
0722480840
0722521900
0722521910
0722521920
0722521930
0722521940
0722521950
0722521960

0722521970
0722521980
0722521990
0722522000
0722522010
0722522020
0722522030
0722522040
0722522050
0722522060
0722522070
0722522080
0722522090
0722522100
0722522110
0722522120
0722522130
0722522140
0722522150
0722522160
0722522170
0722522180
0722522190
0722522200
0722522210
0722522220
0722522230
0722522240
0722522250
0722522260
0722522270
0722522280
0722522290
0722522300
0722522310
0722522320
0722522330
0722522340
0722522350
0722522360
0722522370
0722522380
0722522390
0722522400
0722522410
0722522420
0722522430
0722522440
0722522450

0722522460
0722522470
0722522480
0722522450
0722522500
0722522510
0722522520
0722522530
0722522540
0722522550
0722522560
0722522570
0722531450
0722531430
0722531490
0722531500
0722531510
0722531520
0722531530
0722531540
0722531550
0722531560
0722531570
0722531590
0722531600
0722531610
0722531620
0722531630
0722531640
0722531650
0722531660
0722531670
0722531680
0722531690
0722531700
0722531710
0722531720
0722531730
0722531740
0722531750
0722531760
0722531770
0722531780
0722531790
0722531800
0722531810
0722531820
0722531830
0722531840

Legal Description of the District and Tax Roll

0722531850
0722531860
0722531870
0722531880
0722531890
0722540390
0722540400
0722540410
0722540420
0722540430
0722540440
0722540450
0722540460
0722540470
0722540480
0722540450
0722540500
0722540510
0722540520
0722540530
0722540540
0722540550
0722540560
0722540570
0722540580
0722540530
0722540600
0722540610
0722540620
0722540630
0722540640
0722540650
0722543660
0722540670
0722540680
0722540690
0722540700
0722540710
0722540720
0722540730
0722540740
0722540750
0722540760
0722540770
0722540780
0722540790
0722540800
0722540810
0722540820

EXHIBIT "A"

0702450160
0702470010
0702470020
0702470030
0702470040
0702470050
0702470060
0702470070
0702470100
0702470110
0702470120
0702470130
0702470210
0702470220
0702470230
0702470250
0702470260
0702470270
0702470280
0702470290
0702470300
0702470310
0702470320
0702470340
0702470350
0702470360
0702470390
0702470400
0702470410
0702470420
0702470430
0702470450
0702470460
0722430010
0722430020
0722430030
0722430040
0722430060
0722430070
0722430080
0722430090
0722430100
0722430110
0722430120
0722430130
0722430140
0722430150
0722430240
0722430260
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0722430270
0722430280
0722430290
0722430300
0722430310
0722430340
0722430350
0722430370
0722430330
0722430390
0722430400
0722430410
0722430420
0722430440
0722430450
0722430460
0722430470
07224304380
0722430490
0722450010
0722450020
0722450030
0722450040
0722450050
0722450060
0722450070
0722450080
0722450090
0722450100
0722450110
0722450120
0722450130
0722450140
0722450150
0722450160
0722450170
0722450190
0722450200
0722450210
0722450220
0722450230
0722450240
0722450250
0722450260
0722450270
0722450280
0722450290
0722450300
0722450310

0722450320
0722450330
0722450350
0722450360
0722450370
0722450380
0722450390
0722450400
0722450410
0722450420
07224504320
0722450440
0722450460
0722450470
0722450480
0722450490
0722450500
0722470160
0722470170
0722470200
0722470210
0722470220
0722470230
0722470240
0722470260
0722470280
0722470290
0722470300
0722470310
0722470320
0722470330
0722470340
0722470350
0722470360
0722470370
0722470400
0722470410
0722470430
0722470440
0722470460
0722470470
0722470480
0722470490
0722470500
0722470510
0722470530
0722470540
0722470550
0722470560

0722470570 0722480290
0722470580 0722480310
0722470590 0722480320
0722470600 0722480330
0722470610 0722480340
0722470620 0722480350
0722470630 0722480390
0722470640 0722480410
0722470650 0722480450
0722470660 0722480460
0722470670 0722480490
0722470700 0722480510
0722470710 0722480530
0722470740 0722480540
0722470760 0722480550
0722470770 0722480590
0722470780 0722480610
0722470790 0722480620
0722470910 0722480640
0722470920 0722480650
0722470930 0722480660
0722470940 0722480670
0722470950 0722480680
0722470980 0722480690
0722471000 0722480700
0722471010 0722480710
0722471020 0722480720
0722471030 0722480730
0722471040 0722480740
0722471100 0722480760
0722480030 0722480770
0722480050 0722480780
0722480060 0722480790
0722480070 0722480820
0722480080 0722480850
0722480090 0722480860
0722480100 0722430870
0722480120 0722480880
0722480130 0722480890
0722480140 0722480900
0722480160 0722430920
0722480170 0722480940
0722480180 0722480950
0722430190 0722480960
0722480210 0722480970
0722480230 0722480980
0722480240 0722480990
0722480270 0722531460
0722480280 0722531470



0702470080
0702470090
0702470140
0702470150
0702470160
0702470170
0702470180
0702470190
0702470200
0702470240
0702470330
0702470370
0702470380
0702470440
0702470470
0702470480
0702470490
0702470500
0702470510
0702470520
0702470530

- 0702470540

0702470550
0702470560
0702470570
0702470580
0702470590
0702470600
0702470610
0702470620
0702470630
0702470640
0702470650
0702470660
0702470670
0702470680
0702470690
0722430050
0722430160
0722430360
0722450180
0722450340
0722450450
0722470270
0722470380
0722470420
0722470450
0722470520
0722470680
0722470800

0722470820
0722470850
0722470870
0722470960
0722470970
0722470950
0722471050
0722471070
0722471090
0722471110
0722480020
0722480040
0722480110
0722480200
0722480220
0722480260
0722480370
0722480380
0722480440
0722480480
0722480560
0722480580
0722480600
0722480630
0722480810
0722480830
0722480910
0722480930
0722481000
0722531580
0702411010
0702411020
0702411030
0702411040
0702411050
0702411060
0702411070
0702411090
0702420010
0702420030
0702420040
0702420050
0702420060
0702420070
0702420080
0702420090
0702420180
0702420190
0702420210
0702420220

0702420230
0702420240
0702420250
0702420260
0702420270
0702420280
0702420290
0702420300
0702420310
0702420320
0702420330
0702420340
0702420350
0702420360
0702420370
0702420380
0702420390
0702420400
0702420410
0702420420
0702420430
0702420440
0702420450
0702420460
0702420470
0702420480
0702420490
0702420500
0702420510
0702420520
0702420530
0702420540
0702420550
0702420560
0702420570
0702420580
0702420590
0702420600
0702420610
0702420620
0702420630
0702420640
0702420650
0702420660
0702420670
0702420680
0702420700
0702420710
0702420720
0702420730

Legal Description of the District and Tax Roll

0702420740
0702420750
0702450080
0702450090
0702450100
0702450110
0702450120
0702460030
0702460040
0702460050
0702460060
0702460070
0702460080
0702460090
0702460110
0702460170
0702460180
0702460190
0702460250
0702460450
0702460460
0702460470
0702460480
0702460490
0702460540
0702460560
0702460570
0702460580
0702460590
0702460600
0702460620
0702510410
0702510420
0702510450
0702510530
0702510540
0702510800
0702510820
0702510830
0702510860
0702510880
0702510900
0702510930
0702510980
0702511000
0722460350
0722460430
0722460440
0722460450
0722460460

EXHIBIT "A"

0722460480
0722470040
0722470050
0722470060
0722470130
0722470140
0722470150
0722490040
0722490060
0722490100
0722490110
0722490140
0722490150
0722490160
0722490220
0722490250
0722490270
0722490300
0722490310
0722490320
0722490330
0722490340
0722490350
0722490370
0722490380
0722490390
0722490400
0722490430
0722490550
0722490610
0722490640
0722490650
0722450670
0722490680
0722490690
0722490710
0722490720
0722490750
0722490760
0722490770
0722490780
07224507390
0722490800
0722490810
0722490820
0722490830
0722490840
0722490850
0722450860
0722490870
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0722450880
0722490890
0722490900
0722490910
0722490920
0722490930
0722490940
0722490950
0722490960
0722490970
0722490980
0722450990
0722491000
0722491010
0722491020
0722491030
0722491040
0722491050
0722491060
0722491070
0722491080
0722491090
0722491100
0722491110
0722491120
0722491130
0722491140
0722491150
0722491180
0722491190
0722491200
0722491210
0722491240
0722491250
0722491260
0722491270
0722491280
07224912590
0722491300
0722451310
0722491530
0722491630
0722491650
0722491660
0722491670
0722491690
0722491700
0722491710
0722491720
0722491730

0722491740
0722491750
0722491760
0722491770
0722491780
07224917350
0722491800
0722451810
0722491820
0722491830
0722491840
0722491850
0722491860
0722491880
0722491890
0722491900
0722491910
0722491920
0722491930
0722491940
0722540100
0722540110
0722540120
0722540130
0722540140
0722540150
0722540160
0722540170
0722540180
0722540190
0722540200
0722540330
0722540340
0722540350
0722540360
0722540370
0722540380
0722540830
0722540840
0722540850
0722540860
0722540870
0722540880
0722540890
0722540900
0722540910
0722540920
0722540930
0722540940
0722540950

0722540860 0702460200
0722540970 0702460210
0722540980 0702460230
0722540990 0702460240
0722541000 0702460260
0722541010 0702460270
0722541020 0702460280
0722541030 0702460290
0722541040 0702460300
0722541050 0702460310
0722541060 0702460320
0722541070 0702460330
0722541080 0702460340
0722541090 0702460350
0722541100 0702460360
0722541110 0702460370
0722541120 0702460380
0722541130 0702460390
0722541140 0702460400
0722541150 0702460410
0722541160 0702460420
0722541170 0702460430
0722541180 0702460440
0722541240 0702460500
0722541250 0702460510
0722541260 0702460520
0722541270 0702460530
0722541280 0702460550
0722541290 0702460610
0722541300 0702480010
0722541310 0702480020
0722541320 0702480030
0722541330 0702480040
0722541340 0702490260
0722541350 0702490270
0722541360 0702450280
0722541370 0702490290
0722541380 0702490300
0722541390 0702490310
0702450010 0702490320
0702450020 0702490330
0702450030 0702490340
0702450170 0702490350
0702450180 0702490360
0702460100 0702490370
0702460120 0702490380
0702460130 0702490390
0702460140 0702490400
0702460150 0702490410
0702460160 0702490420



0702490440
0702450450
0702490460
0702450470
0702450480
0702490490
0702490500
0702490510
0702490520
0702490530
0702490540
0702450550
0702490560
0702490570
0702490580
0702490590
0702490600
0702490610
0702450620
0702490630
0702490640
0702490650
0702490660
0702490670
0702490680
0702490700
0702490710
0702490720
0702450730
0702450740
0702490750
0702450760
0702490770
0702490780
0702490800
0702450810
0702450820
0702490830
070245905990
0702491000
0702491010
0702491020
0702491030
0702491040
0702491050
0702491060
0702451070
0702491080
0702510400
0732510430

0702510440
0702510460
0702510470
0702510480
0702510490
0702510500
0702510510
0702510520
0702510550
0702510560
0702510570
0702510580
0702510590
0702510600
0702510610
0702510650
0702510670
0702510680
0702510690
0702510700
0702510710
0702510730
0702510750
0702510780
0702510790
0702510840
0702510850
0702510870
0702510850
0702510910
0702510920
0702510940
0702510950
0702510960
0702510970
0702510990
0722420010
0722420020
0722420030
0722420040
0722420050
0722420060
0722420070
0722420080
0722420090
0722420100
0722420110
0722420120
0722420130
0722420140

0722420150
0722420160
0722420170
0722420180
0722420190
0722420200
0722420210
0722420220
0722420230
0722420240
0722420260
0722420270
0722420280
0722420290
0722420300
0722420310
0722420330
0722420340
0722420350
0722420360
0722420370
0722420380
0722420400
0722420410
0722420420
0722420430
0722420440
0722420450
0722420460
0722420470
0722420480
0722420490
0722420520
0722420530
0722420540
0722420550
0722420560
0722420570
0722420580
0722420590
0722420600
0722420610
0722420620
0722420630
0722440010
0722440020
0722440030
0722440040
0722440050
0722440060

Legal Description of the District and Tax Roll

0722440070
0722440080
0722440090
0722440100
0722440110
0722440120
0722440130
0722440160
0722440190
0722440200
0722440210
0722440220
0722440230
0722440240
0722440250
0722440260
0722440270
0722440280
0722440290
0722440310
0722440320
0722440330
0722440340
0722440350
0722440360
0722440370
0722440380
07224403590
0722440410
0722440420
0722440440
0722440450
0722440460
0722440470
0722440480
0722440450
0722440500
0722440510
0722440530
0722440540
0722440550
0722440560
0722440570
0722440580
0722440580
0722440600
0722440620
0722440630
0722440640
0722440650

EXHIBIT "A"

0722460020
0722460030
0722460040
0722460050
0722460060
0722460070
0722460080
0722460090
0722460100
0722460120
0722460130
0722460140
0722460150
0722460160
0722460170
0722460180
0722460190
0722460200
0722460220
0722460230
0722460240
0722460250
0722460260
0722460270
0722460280
0722460290
0722460310
0722460320
0722460330
0722460340
0722450350
0722460360
07224604590
0722460500
0722460510
0722460520
0722460540
0722490010
0722490050
0722490070
0722490170
0722490200
0722490210
0722490230
0722490240
0722490260
0722490280
0722490360
0722490410
0722450440
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0722490450
0722490460
0722490470
0722490490
0722490500
0722490510
0722450520
0722490530
0722490560
0722490590
0722490600
0722490630
0722490660
0722490700
0722490730
0722491170
0722491220
0722491230
0722491470
0722491480
0722491490
0722491500
0722491520
0722491550
0722491570
0722491580
0722491580
0722491610
0722491620
0722491640
0702420020
0722430170
0722430180
0722430190
0722430200
0722430210
0722430220
0722430230
0722430250
0722430320
0722430330
0722430430
0722490290
0722490420
0702420690
0702411080
0702420200
0702460010
0702460020
0702460220

0702490430
0702450690
0702490790
0702490840
0702510390
0702510620
0702510630
0702510640
0702510660
0702510720
0702510740
0702510760
0702510770
0702510810
0722420250
0722420320
0722420390
0722420500
0722420510
0722440140
0722440150
0722440170
0722440180
0722440300
0722440400
0722440430
0722440520
0722440610
0722460010
0722460110
0722460210
0722460300
0722460370
0722460410
0722460420
0722460530
0722490020
0722490030
0722490080
0722490090
0722490120
0722490130
0722490180
0722490120
0722490480
0722490540
0722490570
0722490580
0722490620
0722490740

0722491160 0702421280
0722491510 0702421290
0722491540 0702421300
0722491560 0702421330
0722491600 0702421340
0722491680 0702421350
0722491870 0702421380
0702420760 0702421390
0702420770 0702421400
0702420780 0702421430
0702420790 0702421440
0702420800 0702421450
0702420810 0702421460
0702420830 0702421470
0702420840 0702421480
0702420850 0702421490
0702420860 0702421500
0702420880 0702421510
0702420890 0702421520
0702420900 0702421530
0702420910 0702421540
0702420920 0702421550
0702420940 0702421570
0702420950 0702421580
0702420960 0702421590
0702420990 0702421600
0702421010 0702421610
0702421020 0702421620
0702421030 0702421630
0702421040 0702421640
0702421050 0702421650
0702421070 0702421660
0702421080 0702421670
0702421090 0702421680
0702421100 0702421690
0702421110 0702421700
0702421120 0702421720
0702421130 0702422670
0702421150 0702422680
0702421160 0702422700
0702421170 0702422710
0702421180 0702422720
0702421190 0702422740
0702421200 0702422750
0702421210 0702450040
0702421220 0702450050
0702421230 0702420930
0702421240 0702420970
0702421250 0702422730
0702421270 0702420820



0702420870
0702420980
0702421060
0702421140
0702421260
0702421310
0702421320
0702421360
0702421370
0702421410
0702421420
0702421560
0702421710
0702422690
0702421000
0702450060
0702450070
0702480070
0702480080
0702480090
0702480100
0702480110
0702480120
0702480140
0702480150
0702480180
07024801390
0702480200
0702480210
0702480220
0702480230
0702480250
0702480260
0702480270
0702480280
0702480290
0702480310
0702480330
0702490010
0702490020
0702490030
0762450040
0702490060
0702490070
0702490080
0702450090
0762450100
0702490120
0702490130
0702490150

0702490160
0702450170
0702450180
0702450190
0702450200
0702490210
0702490220
0702490230
0702490240
0702490250
0702490850
0702490860
0702490870
0702490880
0702490890
0702490900
0702490920
0702490930
0702490940
0702490950
0702490360
0702490970
0702490980
0702492760
0702492770
0702492780
0702492790
07024952800
0702492810
0702492820
0702510010
0702510020
0702510030
0702510050
0702510060
0702510070
0702510090
0702510100
0702510110
0702510120
0702510130
0702510140
0702510150
0702510170
0702510180
0702510190
0762510200
0702510210
0702510220
0702510230

0702510240
0702510250
0702510260
0702510270
0702510280
0702510250
0702510300
0702510310
0702510320
0702510330
0702510340
0702510370
0702510380
0722410020
0722410030
0722410040
0722410050
0722410070
0722410080
0722410090
0722410110
0722410120
0722410130
0722410140
0722410150
0722410160
0722410170
0722410180
0722410190
0722410200
0722410210
0722410220
0722410230
0722410240
0722410250
0722410260
0722410270
0722410280
0722410250
0722410310
0722410320
0722410330
0722410340
0722410350
0722410360
0722410370
0722410380
0722410390
0722410410
0722410420

Legal Description of the District and Tax Roll

0722410430
0722410440
0722410450
0722410450
0722410470
0722410480
0722410500
0722410510
0722410520
0722410530
0722410540
0722410550
0722410560
0722410570
0722410580
0722410590
0722410600
0722410610
0722410620
0722410630
0722410640
0722410650
0722410660
0722410670
0722410680
0722410650
0722410700
0722410710
0722410720
0722410730
0722410740
0722410780
0722410790
0722410800
0722410810
0722410820
0722410830
0722410840
0722410850
0722410860
0722410870
0722410880
0722410900
0722410910
0722410920
0722410530
0722410940
0722460380
0722460400
0722470070

EXHIBIT "A"

0722470080
0722470090
0722470100
0722470110
0722470120
0722481010
0722481020
0722481030
0722481040
0722481050
0722481060
0722481090
0722481100
0722491320
0722491330
0722491350
0722491360
0722491370
0722491390
0722491400
0722491410
0722491420
0722491430
0722491440
0722491450
0722491460
0722491950
0722491960
0722492000
0722492010
0722492020
0722520010
0722520020
0722520030
0722520040
0722520050
0722520060
0722520070
0722520080
0722520090
0722520100
0722520110
0722520120
0722520130
0722520140
0722520150
0722520160
0722520170
0722520180
0722520190
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0722520200
0722520210
0722520220
0722520230
0722520240
0722520250
0722520260
0722520270
0722520280
0722520290
0722520300
0722520310
0722520320
0722520330
0722520340
0722520350
0722520360
0722520370
0722520380
0722520390
0722520400
0722520410
0722520420
0722520430
0722520440
0722520450
0722520460
0722520470
0722520480
0722520490
0722520500
0722520510
0722520520
0722520530
0722520540
0722520550
0722520560
0722520570
0722520580
0722520590
0722520600
0722520610
0722520620
0722520630
0722520640
0722520650
0722520660
0722520670
0722520680
0722520690

0722520700
0722520710
0722520720
0722520730
0722520740
0722520750
0722520760
0722520770
0722520780
0722540010
0722540020
0722540030
0722540040
0722540050
0722540060
0722540070
0722540080
0722540090
0722540210
0722540220
0722540230
0722540240
0722540250
0722540260
0722540270
0722540280
0722540290
0722540300
0722540310
0722540320
0722541190
0722541200
0722541210
0722541220
0722541230
0722541400
0722541410
0722541420
0722541430
0722541440
0722542580
0722542590
0702480050
0702480060
0702480130
0702480160
0702480170
0702480240
0702480300
0702480320

0702490050 0702430536
0702490110 0702430537
0702490140 0702430538
0702450910 0702430541
0702510040 0702430542
0702510080 0702430543
0702510160 0702430544
0702510350 0702430545
0702510360 0702430546
0722410010 0702430547
0722410060 0702430548
0722410100 0702440102
0722410300 0702440201
0722410400 0702440202
0722410490 0702440203
0722410750 0702440204
0722410760 0702440205
0722410770 0702440206
0722410850 0702440301
0722460470 0702440308
0722481070 0702440401
0722481080 0702440403
0722481110 0702440404
0722481120 0702440405
0722491340 0702440406
0722491380 0702440407
0722491970 0702440408
0722491980 0702440409
0722491990 0702440410
0702430511 0702440501
0702430512 0702440502
0702430513 0702440503
0702430514 0702440504
0702430515 0702440505
0702430516 0702440506
0702430517 702520101
0702430518 0702520102
0702430521 0702520103
0702430522 0702520104
0702430523 0702520105
0702430524 0702520106
0702430525 0702520107
0702430526 0702520108
0702430527 0702520201
0702430528 0702520202
0702430531 0702520203
0702430532 0702520204
0702430533 0702520205
0702430534 0702520206
0702430535 0702520207



0702520208
0702521701
0702521702
0702521703
0702521704
0702521705
0702521706
0702521707
0702521708
0702440101
0702440103
0702440104
0702440105
0702440106
0702440107
0702440108
0702440302
0702440303
0702440304
0702440305
0702440306
0702440307
0702440402
0702440601
0702440602
0702440603
0702440604
0702440605
0702440606
0702911930
0702911950
0702911960
0702911970
0702911980
07029119590
0702912020
0702912070
0702912090
0702912100
0702912110
0702912120
0702512000
0702912010
0702912030
0702912050
0702912060
0702912080
0702912040
0702912130
0702911940

0702910220
0702910910
0702910920
0702910930
07029105940
0702911080
0702911100
0702911210
0702911290
0702911350
0702911360
0702911380
0702911390
0702911450
0702911460
0702911470
0702911480
0702911490
0702911500
0702911510
0702911520
0702511540
0702511550
0702911560
0702911570
0702911580
0702911590
0702911600
0702911610
0702911620
0702911630
0702911660
0702911680
0702911700
0702911750
0702911770
0702911780
0702911790
0702911800
0702911810
0702911820
0702911830
0702911870
0702911880
0702911850
0702911891
0702914790
0702914800
0702914810
0702914830

0702914840
0702914850
0702914860
0702914870
0702914950
0702914960
0702914970
07029145980
0702915000
0702915010
0702915030
0702915040
0702918741
0702918761
0702910630
0702910640
0702910650
0702910660
0702910670
0702910950
0702911040
0702911050
0702911070
0702911090
0702911110
0702911120
0702911130
0702911140
0702911150
0702911160
0702511170
0702911180
0702911190
0702911200
0702911220
0702911230
0702911240
0702911250
0702911260
0702911270
0702911280
0702911300
0702911310
0702911320
0702911330
0702911340
0702911370
0702911400
0702911410
0702911420

Legat Description of the District and Tax Roll

0702911430
0702911440
0702911530
0702911640
0702911650
0702911670
0702911690
0702911710
0702911720
0702911730
0702911740
0702911760
0702911840
0702911850
0702911860
0702911800
0702911910
0702914740
0702914750
0702914760
0702914770
0702914780
0702914320
07029145930
0702914940
0702915020
0702918751
0702911060
0702911920
0702914990
0702910130
0702910210
0702915330
0702915380
0702915390
0702915420
0702915430
0702915440
0702915450
0702915510
0702915530
0702915550
0702915560
0702915570
0702915580
0702915590
0702915600
0702915610
0702915620
0702915630

EXHIBIT "A"

0702915690
0702915700
0702915710
0702915720
0702915730
0702915760
0702915780
0702915810
0702915820
0702915830
0702915840
0702915850
0702915860
0702915890
0702915510
0702915940
0702915950
0702915960
0702915870
0702915980
0702915990
0702916020
0702916050
0702916070
0702916090
0702916100
0702916110
0702916130
0702916150
0702916170
07029816190
0702916210
0702916220
0702516240
0702916250
0702916260
0702916270
0702916280
0702916290
0702916300
0702916310
0702916320
0702916330
0702916350
0702916370
0702916380
0702916400
0702916410
0702916430
0702916440
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0702916450
0702916480
0702916510
0702916530
0702916540
0702916560
0702916590
0702916610
0702916620
0702916660
0702916680
0702916650
0702916710
0702916730
0702916740
0702916760
0702916770
0702916800
0702916840
0702916880
0702916510
0702916940
0702916950
0702916960
0702916950
0702917150
0702927260
0702927270
0702927280
0702927290
0702927300
0702927310
0702927320
0702927330
0702927340
0702927350
0702927360
0702927370
0702927380
0702927390
0702927400
0702927410
0702927420
0702927430
0702927440
0702927450
0702927460
0702927470
0702927480
0702927450

0702927500
0702927510
0702927520
0702927530
0702927540
0702927550
0702927560
0702927570
0702927580
0702927590
0702927600
0702927610
0702927620
0702927630
0702927640
0702927650
0702927660
0702927670
0702927680
0702927690
0702927700
0702927710
0702927720
0702927730
0702527740
0702927750
0702927760
0702927770
0702927780
0702527790
0702515680
0702915270
0702915280
0702915250
0702915300
0702915310
0702915320
0702915340
0702915350
0702915360
0702915370
0702915400
0702915410
0702915460
0702915470
0702915480
0702915490
0702515500
0702915520
0702915540

0702915640 0702916830
0702915650 0702916850
0702915660 0702916870
0702915670 0702916890
0702915740 0702916900
0702915750 0702916920
0702915770 0702916930
0702915790 0702916970
0702915800 0702916980
0702915870 0702917000
0702915880 0702917010
0702915900 0702917020
0702915920 0702917030
0702915930 0702917040
0702916000 0702917050
0702916010 0702917060
0702916030 0702917070
0702916040 0702917080
0702916060 0702917100
0702916080 0702917110
0702916120 0702917120
0702916140 0702917130
0702916160 0702917140
0702916180 0702917150
0702916200 0702917160
0702916230 0702917170
0702916340 0702917180
0702916360 0702916860
0702916390 0702917090
0702916420 0702910120
0702916460 0702910140
0702916470 0702910150
07023516480 05702910160
0702916500 0702910170
0702916520 0702910230
0702916550 0702910250
0702916570 0702910310
0702916580 0702910320
0702916600 0702910330
0702916630 0702910350
0702916640 0702910370
0702916650 0702910400
0702916670 0702910440
0702916700 0702910450
0702916720 0702910470
0702916750 0762910510
0702916780 0702910560
0702916790 0702910570
0702916810 0702910600
0702916820 0702910620



0702910700
0702910710
0702910730
0702910750
0702910770
0702510810
0702910870
0702911010
0702911020
0702911030
0702912200
0702912280
0702912290
0702912330
0702912410
0702912430
0702912500
0702912600
0702912610
0702912620
0702912640
0702912840
0702920010
0702520030
0702920060
0702920090
0702927200
0702927220
0702927230
0702927240
0702927250
0702927800
0702927810
0702927330
0702927840
- 0702927860
0702927870
0702927880
0702927890
0702927900
0702927910
0702927920
0702927930
0702527960
0702927970
0702927580
0702927990
0702528000
0702928010
0702928020

0702928030
0702928040
0702928050
0702928060
0702928070
0702928080
0702928090
0702928100
0702928110
0702928120
0702928130
0702928140
0702928150
0702928160
0702928170
0702928180
0702928190
0702928200
0702928210
0702928220
0702928230
0702928240
0702928250
0702928260
0702928270
0702928280
0702928290
0702928300
0702928310
0702928320
0702928330
0702928340
0702928350
0702928360
0702928370
0702928380
0702928390
0702928400
0702928410
0702928420
0702928430
0702928440
0702928450
0702928460
0702928470
0702928480
0702928500
0702928510
0702928520
0702928530

0702928550
0702928560
0702928570
0702928580
0702928590
0702928610
0702928620
0702928630
0702928640
0702928660
0702910240
0702910260
0702910270
0702910280
0702910290
0702910300
0702910340
0702910360
0702910380
0702910390
0702910420
0702910430
0702910460
0702910490
0702910500
0702910520
0702910530
0702910540
0702910550
0702910580
0702910590
0702910610
0702910680
0702910690
0702910720
0702910740
0702910760
0702910730
0702916790
0702910800
0702910820
0702910830
0702910840
0702910850
0702910860
0702910880
0702910890
0702910900
0702911000
0702912140
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0702912150
0702912160
0702912170
0702912180
0702912190
0702912210
0702912220
0702912230
0702912240
0702912250
0702912260
0702912270
0702912300
0702912310
0702912320
0702912340
0702912350
0702912360
0702912380
0702912390
0702912400
0702912420
0702912440
0702912460
0702912470
0702912480
0702912490
0702912510
0702912520
0702912530
0702912540
0702912550
0702912560
0702912570
0702912580
0702912590
0702912630
0702912650
0702912660
0702912670
0702912680
0702912690
0702912700
0702912710
0702912720
0702912730
0702912740
0702912750
0702912760
0702912780

EXHIBIT "A"

0702912790
0702912800
0702912810
0702912820
0702912830
0702912850
0702912860
0702912870
0702912880
0702912890
0702912900
0702912910
0702912920
0702912930
0702912940
0702920020
0702920040
0702920050
0702520070
0702920080
0702927210
0702927820
0702927850
0702927940
0702927950
0702928490
0702928540
0702928600
0702928650
0702928670
0702910410
0702910480
0702912370
0702912450
0702912770
0702910130
0702910200
0702913280
0702913290
0702913300
0702913310
0702913330
0702913400
0702913440
0702913470
0702913480
0702913750
0702913760
0702913770
0702913930
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0702913550
0702913970
0702914000
0702914010
0702914020
0702914030
0702914040
0702914060
07029140590
0702914130
0702914140
0702914150
0702914160
0702914170
0702914180
0702914150
0702914210
0702914220
0702914410
0702914420
0702914430
0702914440
0702914450
0702914460
0702914470
0702914480
0702914490
0702914500
0702914510
0702914520
0702914530
0702914540
0702914550
0702914570
0702914590
0702914600
0702914680
0702914690
0702914700
0702914710
0702914720
0702913660
0702913680
0702913730
0702913840
0702913990
0702914050
0702914120
0702910100
0702910980

0702910990
0702913270
0702913320
0702913340
0702913350
0702913360
0702913370
0702913380
0702913390
0702913410
0702913420
0702913430
0702913450
0702913460
0702913670
0702913690
0702913700
0702913710
0702913720
0702913740
0702913780
0702913790
0702913800
0702913810
0702913820
0702913830
0702913850
0702913860
0702913870
0702913880
0702913890
0702913900
0702913910
0702913920
0702913940
0702913960
0702914070
0702914080
0702914100
0702914110
0702914200
0702914560
0702914610
0702914620
0702914630
0702914640
0702914650
0702914660
0702914670
0702914730

0702914890 0702913010
0702914900 0702913020
0702914910 0702913030
0702914920 0702913040
0702913980 0702913050
0702914580 0702513060
0702910110 0702913090
0702913070 0702913120
0702913080 0702913130
0702913100 0702913140
0702913110 0702913170
0702913150 0702913200
0702913160 0702913210
0702913180 0702913220
0702913190 0702913250
0702913230 0702913260
0702913240 0702913500
0702913490 0702913510
0702913520 0702913540
0702913530 0702913560
0702913550 0702915050
0702913590 0702915080
0702913600 0702915130
0702913610 0702915200
0702913620 0702915210
0702913630 0702915220
0702913640 0702915250
0702913650 0702913570
0702915060 0702913580
0702915070 0702915140
0702915090 0702930906
0702915100 0702930907
0702915110 0702930908
0702915120 0702930909
0702915150 0702930913
0702915160 0702930914
0702915170 0702930915
0702915180 0702930917
0702915190 0702930918
0702915230 0702930919
0702915240 0702930920
0702915260 0702930921
0702910960 0702930922
0702910970 0702930923
0702912950 0702930924
0702912960 0702930925
0702912970 0702930902
0702912980 0702930903
0702912990 0702930904
0702913000 0702930905



0702930910
0702930911
0702530812
0702930916
0702918620
0702918630
0702918640
0702918650
0702918660
0702918670
0702701201
0702701203
0702701204
0702702201
0702702202
0702702203
0702702204
0702702205
0702702206
0702703101
0702703102
0702703103
0702703104
0702703105
0702703106
0702703107
0702703108
0702703109
0702703110
0702703201
0702703202
0702703203
0702703204
0702703205
0702703206
0702703207
0702703208
0702703209
0702703210
0702703301
0702703302
0702703303
0702703304
0702703305
0702703306
0702703307
0702703308
0702703309
0702703310
0702703401

0702703402
0702703403
0702703404
0702703405
0702703406
0702703407
0702703408
0702703409
0702703410
0702702200
0702700993
0702701000
0702701200
02323101390
0232310200
0232310340
0232310350
0232310360
0232310370
0232310380
0232310380
0232310400
0232310420
0232310450
0232310460
0232310470
0232310480
0232310490
0232310510
0232310520
0232310530
0232310570
0232310580
0232310610
0232310620
0232310650
0232310660
0232310670
0232310680
0232310690
0232320700
0232320720
0232320730
0232320750
0232320760
0232320790
0232320800
0232320820
0232320830
0232320840

0232320850
0232320860
0232320870
0232320920
0232320930
0232320950
0232320960
0232320970
0232320980
0232320990
0232321010
0232321050
0232321060
0232321070
0232321080
0232321090
0232321100
0232321130
0232321140
0232321150
0232321160
0232321190
0232321220
0232321230
0232321240
0232321260
0232321270
0232321280
0232321290
0232321310
0232321350
0232321400
0232321410
0232321430
0232321440
0232321460
0232321500
0232321510
0232321530
0232321540
0232321550
0232321560
0232321790
0232321810
0232321830
0232321850
0232321860
0232311870
0232311890
0232321450
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0232310310
0232310320
0232310330
0232310410
0232310430
0232310440
0232310500
0232310540
0232310550
0232310560
0232310590
0232310600
0232310630
0232310640
0232320710
0232320740
0232320770
0232320780
0232320810
0232320880
0232320830
0232320900
0232320910
0232320940
0232321000
0232321020
0232321030
0232321040
0232321110
0232321120
0232321170
0232321180
0232321200
0232321210
0232321250
0232321300
0232321320
0232321330
0232321340
0232321360
0232321370
0232321380
0232321390
0232321420
0232321470
0232321480
0232321480
0232321520
0232321800
0232321820

EXHIBIT "A"

0232321840
0232311880
0232310030
0232310050
0232310060
0232310070
0232310090
0232310140
0232310150
0232310160
0232310170
0232310180
0232310210
0232310220
0232310250
0232310260
0232310270
0232310280
0232310300
0232311580
0232311590
0232311600
0232311610
0232311640
0232311650
0232311660
0232311670
0232311680
0232311690
0232311730
0232311630
0232310010
0232310020
0232310040
0232310080
0232310100
0232310110
0232310120
0232310130
0232310230
0232310240
0232310290
0232311570
0232311620
0232311700
0232311710
0232311720
0232311740
0232311750
0232311760
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0232311770
0232311780
0702720050
0702720080
0702720120
0702720210
0702720220
0702720230
0702720250
0702720290
0702720300
0702720310
0702720340
0702720350
0702720360
0702720380
0702720390
0702720450
0702720520
0702720530
0702720570
0702720580
0702720610
0702720630
0702720640
0702720660
0702720680
0702720730
0702720790
0702720810
0702720850
0702720860
0702720920
0702720950
0702721000
0702721020
0702721050
0702721060
0702721090
0702721120
0702721160
0702721170
0702721210
0702721260
0702721310
0702721330
0702721340
0702721350
0702721360
0702721370

0702721400
0702721410
0702721460
0702721480
0702721490
0702721510
0702721540
0702721560
0702721590
0702721600
0702721630
0702721650
0702721680
0702721700
0702721720
0702721730
0702721770
0702721790
0702721800
0702721810
0702721910
0702721920
0702721930
0702721950
0702721960
0702721980
07027213990
0702722010
0702722030
0702722050
0702722060
0702722070
0702722080
0702722080
0702722110
0702722120
0702722130
0702722140
0702722150
0702722160
0702722210
0702722240
0702722250
0702722300
0702722340
0702722380
0702722420
0702722430
0702722440
0702722450

0702722470 0702720320
0702722570 0702720330
0702722610 0702720370
0702722620 0702720400
0702722710 0702720430
0702722800 0702720440
0702722820 0702720460
0702722830 0702720470
0702722920 0702720480
0702722940 0702720490
0702722950 0702720510
0702722970 0702720540
0702723020 0702720550
0702723050 0702720560
0702723060 0702720590
0702723080 0702720600
0702723100 0702720620
0702723140 0702720650
0702723160 0702720670
0702723190 0702720690
0702723200 0702720710
0702723210 0702720720
0702723220 0702720750
0702723260 0702720770
0702723270 0702720780
0702723290 0702720800
0702723320 0702720820
0702723340 0702720840
0702723380 0702720870
0702723390 0702720900
0702723410 0702720910
0702722840 0702720930
0702720420 0702720940
0702720200 0702720960
0702720020 0702720970
0702720040 0702720990
0702720060 0702721010
0702720090 0702721040
0702720100 0702721070
0702720110 0702721080
0702720130 0702721110
0702720140 0702721130
0702720150 0702721150
0702720160 0702721180
0702720170 0702721200
0702720190 0702721220
0702720240 0702721230
0702720260 0702721240
0702720270 (702721250
0702720280 0702721280



0702721300
0702721320
0702721380
0702721420
0702721440
0702721450
0702721470
0702721500
0702721520
0702721570
0702721610
0702721640
0702721660
0702721690
0702721710
0702721740
0702721750
0702721760
0702721780
0702721820
0702721840
0702721850
0702721860
0702721880
0702721890
0702721900
0702721540
0702721970
0702722000
0702722020
0702722100
0702722170
0702722180
0702722150
0702722200
0702722220
0702722230
0702722260
0702722280
0702722250
0702722310
0702722330
0702722350
0702722370
0702722390
0702722400
0702722410
0702722460
0702722450

0702722500
0702722510
0702722530
0702722540
0702722550
0702722560
0702722580
0702722590
0702722600
0702722630
0702722640
0702722650
0702722660
0702722670
0702722680
0702722690
0702722700
0702722730
0702722750
0702722760
0702722780
0702722810
0702722850
0702722870
0702722890
0702722910
0702722930
0702722960
0702722980
0702723000
0702723040
0702723070
0702723090
0702723110
0702723130
0702723150
0702723170
0702723230
0702723240
0702723250
0702723280
0702723300
0702723310
0702723330
0702723350
0702723360
0702723370
0702723400
0702723420

0702722040

0702720410
0702721530
0702722270
0702720010
0702720030
0702720070
0702720180
0702720500
0702720700
0702720740
0702720760
0702720830
0702720880
0702720890
0702720980
0702721030
0702721140
07027211590
0702721270
07027212590
0702721350
0702721430
0702721550
0702721580
0702721620
0702721670
0702721830
0702721870
0702722320
0702722360
0702722480
0702722520
0702722720
0702722740
0702722770
0702722790
0702722860
0702722880
0702722300
0702722990
0702723010
0702723030
0702723120
0702723180
0702721100
0702723430
0702723440
0702723450

Legal Description of the District and Tax Roll

0702723460
0702723470
0702723480
0702723490
0702723500
0702723510
0702723520
0702723530
0702723540
0702723550
0702723560
0702723570
0702723580
0702723590
0702723600
0702723610
0702723620
0702723630
0702723640
0702723650
0702723660
0702723670
0702723680
0702723700
0702723710
0702723720
0702723730
0702723740
0702723750
0702723760
0702723770
0702723780
0702723750
0702723800
0702723810
0702723820
0702723830
0702723840
0702723850
0702723860
0702723870
0702723880
0702723890
0702723900
0702723910
0702723920
07027235930
0702723940
0702723690

EXHIBIT "A"

0702723950
0702723960
0702723970
0702723980
07027239590
0702724000
0702724010
0702724020
0702724030
0702724040
0702724050
0702724060
0702724070
0702724080
0702724090
0702724100
0702724110
0702724120
0702724130
0702724140
0702724150
0702724160
0702724170
0702724180
0702724150
0702724200
0702724210
0702724220
0702724230
0702724240
0702724250
0702724260
0702724270
0702724280
07027242590
0702724300
0702724310
0702724320
0702724330
0702724350
0702724360
0702724370
0702724380
0702724400
0702724410
0702724420
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0680580010
0680580020
0680580030
0680580040
0680580050
06805380060
0680580070
0680580080
0680580090
0680580100
0680530110
0680580120
0680580130
0680580140
0680580150
0680580160
0680580170
0680580180
0680580190
0680580200
0680580210
0680580220
0680580230
0680580240
0680580250
0680580260
0680580270
0680580280
0680580290
0680580300
0680580310
0680580320
0680580330
0680580340
0680580350
0680580360
0680580370
0680580380
0680580350
0680580400
0680580410
0680580420
0680580430
0680580440
0680580450
0680580460
0680580470
0680580480
0680580450

0680580500
0680580510
0680580520
0680580530
0680580540
0680580550
0680580560
0680580570
0680580580
0680580590
0680580600
0680580610
0680580620
0680580630
0680580640
0680530650
0680580660
0680580670
0680580680
0680580650
0680580700
0680580710
0680580720
0680580730
0680580740
0680580750
0680580760
0680580770
0680580780
0680580790
0680580800
0680580810
0680580820
0680580830
0680580840
0680580850
0680580860
0680580870
0680580880
0680580890
0680580500
0680580910
0680580920
0680580930
06805805940
0680580950
0680580960
0680580970
0680580980

0680580990 -168150-2155
0680581000-168150-2160
0680581010 -168150-2165
0680581020 -168150-2240
0680581030-168150-2245
0680581040-168150-2250
0680581050-168150-2255
0680581060 -168150-2260
0680581070 -168150-2265
0680581080 -168150-2270
0680581090-168150-2275

1168150-2170-168150-2280
168150-2175 -168150-2285
168150-2180-168150-2290
168150-2185-168150-2295
168150-2190 -168150-2300
168150-2195-168150-2305
168150-2200-168150-2310
168150-2205 -168150-2315
168150-2210-168150-2450
168150-2215-168150-2455
168150-2220 -168150-2460
168150-2225 -168150-2465
168150-2230-168150-2470
168150-2235-168150-2475
168150-2320 -168150-2480
168150-2510-168150-2485
168150-2680 -168150-2490
168150-2835 -168150-2495
168150-2055 -168150-2500
-168150-2060 -168150-2505
168150-2065 -168150-2515
168150-2070-168150-2520
168150-2075 -168150-2525
168150-2080 -168150-2530
168150-2085 -168150-2535
168150-2090 -168150-2540
168150-2095 -168150-2545
168150-2100-168150-2550
168150-2105-168150-2555
168150-2110-168150-2560
168150-2115-168150-2565
168150-2120-168150-2570
168150-2125 -168150-2645
168150-2130-168150-2715
168150-2135 -168150-2720
168150-2140-168150-2725
168150-2145 -168150-2730
168150-2150-168150-2735



-168150-27403-168150-2630 0681300040
-168150-27451-168150-2635 0696300160
-168150-27501-168150-2640 0693000130
-168150-27551-168150-2650 0696300180
-168150-27601-168150-2655 0232300060
-168150-27651-168150-2660 0696300200
-168150-27704-168150-2665 0232100090
-168150-27753-168150-2670 0681631023
-168150-27801-168150-2675 0681631024
-168150-2785 -168150-2685 0681631025
-168150-27901-168150-2690 0681631026
-168150-27951-168150-2695 0681631027
-168150-28001-168150-2700 0681631028
-168150-28503-168150-2705 0681631029
-168150-28601-168150-2710 0681631030
~168150-29251-168150-2805 0681631031
-168150-29301-168150-2810 0681631032
-168150-29351-168150-2815 0681631033
-168150-29401-168150-2820 0681631034
-168150-29451-168150-2825 0681631035
-168150-29501-168150-2830 0681631036
-168150-2955 1-168150-2840 0681632001
-168150-29601-168150-2845 0681632002
-168150-2965-168150-2855 0681632003
-168150-29701-168150-2865 0681632004
-168150-29751-168150-2870 0681632005
-168150-29801-168150-2875 0681632006
-168150-2985:-168150-2880 0681632007
-168150-29903-168150-2885 0681632008
-168150-2995 -168150-2890 0681632009
-168150-30001-168150-2895 0681632010
-168150-3005 :-168150-2900 0681632011
~168150-30103-168150-2905 0681632012
-168150-3015!-168150-2910 0681632013
-168150-30201-168150-2915 0681632014
-168150-3025!-168150-2920 0681632015
-168150-23251-168149-1220 0681632016

-168150-2330 0681632017
-168150-2335 0681632018
-168150-2575 0681632019
-168150-2580 0681632020
-168150-2585 0681632021
~168150-2550 0681632022
-168150-2595 0722400020
-168150-2600 0702910005
-168150-2605 0702900010
~168150-2610 0702700010

-168150-2615
-168150-2620
-168150-2625

EXHIBIT “A"
Legal Description of the District and Tax Roll
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APPENDIX-TABLE 1 i

TOLOMATO COMMUNITY DEVELOFMENT DISTRICT
DISTRICT DEVELOPWMENT PROGRAM: ;1.7

2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY

St, Johns Coupty Duval County Planned Total Planned Unit

Land Use Cateqory Unit Type Planned Unit Count (1) Unit Count {1} Count (1)
Detached Residential
SF 40 Residential Lot 2,045 15 2,080
SF 50 Residential Lot 2908 498 3,408
SF 60 Residential Lot 2,220 328 2,548
SF70 Residential Lot 1,687 50 1,737
SF a0 Residential Lot 462 15 477
SF 80 Residential Lot 88 - 88
SF 100 Residential Lot 264 Q 284
Subtotal, Detached Residentiat 9,675 804 10,579
MuHifamily Residential
Townhouses Residence 215 S0 305
Condos Residence 452 0 452
Apartments Residence 748 0 748
Subtotal, Multifamily Residential 1,415 90 1,505
Non-Residential Products
Professional & Cerporate Office, Industrial 1,000 Square Feet 1,370 1111 2,481
Commercial/Retall (2} 1,000 Square Feet 489 54 523
Assisted Living 1,000 Square Feet 78 0 78
Independent Living 1,000 Square Feet 178 0 178
Recreation Per Acre 3 0 3
Storage 1,000 Square Feet 48 100 148
Hetel (Rooms) Room 120 0 120
Churches 1,000 Square Feet 93 383 456
Schools 1,000 Square Feet 185 0 185
Club Houses 1,000 Square Feet 43 5 48
Subtotal, Non-Residential 2.586 15834 4,220
Grand Total, All Units 13,676 2,628 16,304

(1) Unit type/eount is subject to change based on marketing and other factors.

(2) CommercialiRetail includes square feet for Day Care, Restaurants, Banks, etc.
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APPENDIX TABLE 2: .0
TOLOMATO'COMMUNITY: DEVELOPMENT DISTRIC

MASTER INFRASTRUCTURE FUNDING "7
2019 SUUPPLEMENTAL ASSESSMENT METHODOLOGY

St. Johns County BPuval County Total Value/Amount {1}

Revised Master Infrastructure Financing Mechanisms - 2018 Value/Amount Value/Amount {2)
Series 2006 Bonds (St. Johns County Current Interest) $91,020,000 30 $91,020,000
Series 2007-1 Bonds {St. Johns County Nonrestructured) $2,571,000 30 $2,571,000
Serles 2007-2 Bonds (St. Johns County Forbearance} Refunded Refunded Refunded
Series 2007A-1 Bonds {Duval County Nonrestructured) 30 $7,332,000 §7,332,000
Series 2012A-1 Bonds (Duval County Current interest) Refunded Refunded Refunded
Series 2012A-1A Bonds {St. Johns County Current Interest) Refunded Refunded Refunded
Series 2012A-2 Bonds {5-Year CAB, 2017 Conversion) Refunded Refunded Refunded
Series 2012A-3 Bonds (7-Year CAB, 2019 Conversion) $34,085,614 $2,178,562 $36,264,176
Series 2012A-4 Bonds (10-Year CAB, 2022 Conversion) $15,385,977 $6,277,939 $21,663,916
Series 2015 -1 (St Johns County 7-Year CAB, 2021 Conv.) $30,506,388 30 $30,505,388
Series 2015 -2 (St Johns County 10-Year CAB, 2025 Conv.) $15,420,764 30 $15,420,764
Series 2015 -3 (St Johns County Participation Bonds) $32,504,847 $0 $32,504,847
Series 2018A-1 and 2018A-2 (1) $38,810,189 $3,769,811 $42,580,000
Series 2018B-1 and 2018B-2 (1) $3,344,125 $15,593,796 $18,537,921
Impact Fee Revenues $53,037,182 30 $53,037.182
interest Eamings & Other Funds $8,699,850 $1,001,678 $9,701,528
Developer Contribution - Right-of-Way {1} $75,671,250 $13,353,750 $89,025,000
Developer Contribution - Recreation (1) $38,861.745 $6,857.955 $45719,700
Total - 2018 $439,918,931 556,365,491 $496,284,422
St. Johns County Duval County Total Value/Amount {1}

Revised Master Infrastructure Financing Mechanisms - 2019 Value/Amount Value/Amount 2}
Series 2006 Bonds (St. Johns County Current Interest) Refunded $0 Refunded
Series 2007-1 Bonds {St. Johns County Nonrestructured) Refunded %0 Refunded
Saries 2007-2 Bonds (St. Johns County Forbearance) Refunded Refunded Refunded
Seres 2007A-1 Bonds (Duval County Nonrestructured) 30 Refunded Refunded
Series 2012A-1 Bonds (Duvai County Current Interest) Refunded Refunded Refunded
Series 2012A-1A Bonds (St. Johns County Current Interest) Refunded Refunded Refunded
Series 2012A-2 Bonds (5-Year CAB, 2017 Conversion) Refunded Refunded Refunded
Series 2012A-3 Bonds (7-Year CAB, 2019 Conversion) Refunded Refunded Refunded
Series 2012A-4 Bonds (10-Year CAB, 2022 Conversion) 915,385,877 $6,277,939 $21,663,916
Seres 2015 -1 (St Johns County 7-Year CAB, 2021 Conv.} $30,506,389 30 $30,506,389
Series 2015 -2 (St Johns County 10-Year CAB, 2025 Conv.) 515,420,764 $0 $15,420,764
Series 2015 -3 (St Johns County Parficipation Bonds) $32,504,847 $0 $32,504,847
Series 2018A-1 and 2018A-2 (1) $38,810,188 $3,769,811 $42,580,000
Series 2018B-1 and 2018B-2 (1) $3,344,125 $15,593,796 $18,937,921
Seres 2018 Expansion Parcel $1,930,000 $0 $1,930,000
Series 2019A-1 and 2019A-2 $99,710,808 30 $99,710,809
Series 20198 $7,444 341 58,273,468 $15,717,809
Series 2019C $36,221,506 $3,130,679 $39,362,185
Impact Fee Revenues $53,037,182 80 $53,037,182
Interest Earnings & Other Funds $8,698,850 $1,001,678 59,701,528
Developer Contribution - Right-cf-Way (1} $75.671,250 $13,353,750 $89,025,000
Developer Contribution - Recreation (1) $38.861,745 $6,857,855 $45.718.700
Total - 2018 $457,548,972 $58,259,077 $515,808,049

{4) Total Value/Amount for the Revised Master Infrastructure Financing Mechanisms 2018, less cost of issuance, reconciies to Estimated Total Project Costs from Table 1 of the 2019 Supplemental Engineer's Repotrt for
Master Infrastructure Improvements dated June 11, 2019 less the Project Costs Without Funding column.

(2) Details on these new or revised improvements are outiined in the District Engineer's Reperi, dated June 11, 2019
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APPENDIX TABLE 3 ::
TOLOMATO COMMUNETY DEVELDPMENT DISTFUCT

ST..JOHNS COUNTY MASTER INFRASTRUCTURE' BEHEF!T
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY

Previous Total Revised Total
Total Planned Unit Count Previous Total Benefit Revised Total Benefit Benefit Benefit
Land Use Category ERU/MUnit (4] Tota| ERUs  Allocafion/ Category  Allocation/ Category Allocation/Unit Allocation/Unit (3)
Detached Residential
SF 40 0.90 2,045 1,840.5 963,845,433 $66,367,114 $31,220 $32.492
SF 50 1.00 2,909 2,908.0 $100,910,821 $104,896,460 $34.689 336,058
SF 60 1,10 2,220 2,442.0 $84,710,974 $88,056,774 $38,158 $39.665
SF 70 1.20 1,887 2,024.4 570,224,773 $72,998,416 $41,627 $43,271
SF 80 1.30 452 6006 320,834,321 $21,857,208 $45,096 $48,877
SF 80 1.40 a8 123.2 $4,273,707 $4,442,504 548,565 $50,483
SF 100 1.50 264 396.0 $13,736,815 514,279 477 352,034 $54,082
Multifamily Products
Townhouses 0.80 215 172.0 $5,866,539 $6,202,197 $27,751 $28,847
Condos 0.70 452 316.4 $10,875,656 511,409,158 $24,282 $25,241
Apartments 0.60 748 448.8 $15,568,503 $16,183 407 $20,814 321,636
Non-Residential Products
Professional & Corporate Office, Industrial 0.59 1,369.98 803.3 $27,801,277 $29,148,337 $20,283 $21,275
CommercialfRetail (2) 0.47 468.74 2203 $7.,642,229 $7,944,176 $16,304 316,948
Assisted Living 0.40 77.79 3141 $1,078,388 31,122,021 $13,876 314,424
Independent Living 045 178.00 80.1 $2,778,603 $2,5688,348 315,610 $18,227
Recreation 1.80 278 50 $173,585 $180,441 562,441 $54,907
Storage 0.15 48.05 7.2 $250,022 3259897 $5,203 $5,409
Hetel (rooms} 0.28 120,00 3.2 $1,082,302 $1,125,050 39,018 $9,375
Churches 0.34 9262 31.5 $1,082,366 $1,135,511 $11,784 $12,260
Scheols 0.87 185.00 $61.0 $5,583,223 $5,803,742 $30,180 531,372
Club Houses 0.94 42.80 40.2 51,388,182 $1,450,737 $32434 533,856

Totals 13,676 12,689 $439,918,931 $457,548,972

(1) Unit type/count is subject to change based on marketing and other factors.
(2) Commercial/Retail includes square feet for Day Gare, Restaurants, Banks, etc.

(3) Each unit's "Revised Total Benefit Allscation/Unit" indicates the total benefit that unit receives from the District's Master Infrastructure Improvements and also serves as a cap on the ameunt of bond principal that can be
assessed to that unit.
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APPENDIX TABLE 4 :

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
DUVAL COUNTY MASTERINFR. BENEFIT.
2019 SUPPLEMENTAL'ASSESSMENT METHODOLOGY

Previous Total Revised Total
Total Planned Unit Count Previous Taotal Benefit Revised Total Benefit Benefit Benefit
Land Use Category ERU/Unit [u}] Total ERUs  Allocation/ Category  Allocation/ Category Allocation/Unit Allocation/Unif (3}
Detached Residential
SF 40 0.80 15 13.5 $412,164 $426,011 $27 478 $28,401
SF 50 1.00 496 4386.0 $15,143,228 $15,651,962 330,631 $31,556
SF &0 1.40 328 360.8 511,015,478 $11,385,540 $33,584 $34,712
SF70 1.20 50 50.0 $1,831,842 51,893,383 $36,637 $37,868
SF 80 1.30 15 19.5 $595,348 $615,349 $39,680 341,023
SF 20 1.40 0 0.0 80 50 $42,743 $44179
SF 100 1.50 o] 0.0 30 $0 $45,796 $47,335
Multifamily Products
Townhouses 0.80 90 72.0 $2,198,211 $2,272,059 $24,425 $25,245
Condos 0.70 o} 0.0 S0 $0 $21,371 $22,089
Apartments 0.60 0 0.0 $0 30 $18,318 $18,934
Non-Residential Products
Professional & Corporate Office, Industrial 0.58 1.111.49 665.7 $20,018,776 $20,682,336 $18,013 518,618
Commercial/Retail (2} 0.47 54.34 255 $779,705 $805,898 $14,349 $14,831
Storage 0.15 100.04 15.0 $458 144 $473,535 $4,580 $4,733
Hote! {rooms) 0.26 - 0.0 $0 $0 $7,838 58,205
Churches 0.34 383.00 123.4 $3,768,099 3,894,688 $10,380 $10,729
Schools 0.87 - 0.0 $0 50 $26,562 $27.454
Club Houses 0.94 5.00 47 $143,494 $148,315 $28,698 $29,663

Totals 2,628 1,846 $56,365,491 $58,259,077

(1) Unit typefcount is subject fo change based on marketing and other factors.
(2) Commercial/Retail includes square feet for Day Care, Restaurants, Banks, etc.

(3} Each unit's "Revised Total Benefit Allocation/Unit” indicates the total benefit that unit receives from the Distrct's Master Infrastructure improvements and also serves as a cap on the amount of bond principal that can be
assessead to that unit.
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AFPPENDIX. TAELE 5.

TOLOMATO commumw DEVELOPMENT DISTRIC'E' spid

SERIES 2019 BONDS DETAILS

2019 SUPPLEMENTAL ASSESSMENT. METHODOLOGY

Series 2019A-1

Bond Fund Sources Bonds Series 2019A-2 Bonds  Series 20198 Bonds Series 2019C Bonds Total
Bond Principat $45,890,000 $14,010,000 $24,360,000 $15,865,000 $101,125,000
Original lssue Discount ($632,675) 50 ($515,838) 30 -$1,148,513
Liquidation of Revenue Account $1,281,452 $427,151 $766,464 $708,927 $3,184,995
Liquidation of DSRF Account $2,915,740 $871,813 $1,138,338 $1,106,343 $6,132,334
Liquidation of General Account $0 30 $35,567 $40,887 $§76,464
Liquidation of Prepayment Account $754,357 $251,452 $91,100 $2,541,588 $3,638,498
Liquidation of Construction Account $9,440 $3.,147 $3 54 $12,594
Liguidation of interest Account $9,792 33,264 50 $0 $13,056
Liquidation of Impact Fee Revenue Account $0 $0 3247 $284 $532
Total Sources $51,228,106 15,666,927 $25,875,882 $20,264,044 $113,034,958

Bond Fund Uses

Series 2019A-1

Bonds Series 2019A-2 Bonds  Series 20198 Bonds ~ Series 2019C Bonds Total
Project Fund $7,664,815 $1,156,377 $5,608 667 $2,788,930 517,259,889
Escrow Fund $40,399,967 $13,461,595 $18,902,471 $16,314,075 589,078,109
interest Fund thru 11/1/2019 $412,619 $190,947 $219,257 $222,660 $1,045,483
Debt Service Reserve Fund @ 25% of MADS $828,365 $0 $288,125 $0 $1,116,491
Debt Service Reserve Fund @ 50% of MADS $0 $552,187 $0 §572,734 $1,124,921
Cost of Issuance $108,848 $32,821 $143,670 $127.670 5414010
Underwriter's Discount $468,900 $210,150 $243,600 $237,975 51,160,625
Bond Insurance @ 1.9% of Total Adjusted DS $1,140,088 30 30 30 $1,140,088
Bond Insurance @ .95% of Total Adjusted S $0 30 $308,418 30 $308,418
Surety Bond @ 3% of 26% of MADS $24,851 50 $0 80 $24.851
Surety Bond @ 2.75% of 26% of MADS $0 $0 $10,873 $10,8723
Deferred Cost Liability $188,550 $62,850 30 $0 $251.400
Total Uses $51,228,106 15,666,927 $25,775,882 $20,264,044 $112,934,958

(1) Such values are hypathetical and for iflustrative purposes only. Bond amounts will be updated in connection with sizing and issuance, Details on the projects comprising the District's CiP, which provides a beneft to all
developabie lands within the District, can be found in the Engineer's Report.
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APPENDIX TABLE 6

TOLOMATO COMMUNITY. DEVELOPMENT DISTRICT s

SUMMARY OF ASSMTS. ASSIGNED TO-SPECIFIC COMMUNITIES -
TOTAL.PAR VALUE & ASSESSMENTS 2019A-1 & 201942 -

2019 SUPPLEMENTAL ASSESSMENT.METHODOLOGY -

Serjes 2019A-1 and Series 2019A-1 and

Series 2019A-1 and 2018A-2 Bond Seties 2006 Bond 2019A-2 Par Value 2019A-2 Annual Gross
Assessment Area Principal Qutstanding {1 Assigned Assessments
Dell Webb Ponte Vedra §25,344,726 $28,583,642 $2,281,511
Coastal Oaks $16,472,770 $18,214,848 $1,482,865
Tidewater $1,805,541 $2,106,093 $162,533
Austin Park $1,720,315 82,006,681 $154,887
Willowcove §6,865,839 $8.008,736 3618,057
Subtotal $52,209,191 $60,200,000 $4,699,828
Paydowns and Amertization $38,810.809

Original Par Debt $91,020,000

(1) Principal amount outstanding ties to the District's Lein Book as of the date of this report.
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APPENDIX TABLET. .. -

TOLCMATO COMMUNITY DEVELOPMENT DISTRICT
SUMMARY.OF ASSMTS, ASSIGNED TO COMMUNiTIES A

TOTAL PAR VALUE & ASSESSMENTSSERIES 20198 AND 2019C
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY - R

Series 20198 Bond Assessment Area

RS oy e O e T

Series 2007 Bond

Principal Qutstanding

Series 20188 Par
Value Assigned

Series 20198 Annual
Gross Assessments

The Palms Townhomes {2007-1 St Johns County)} $1,457,752 $1,935,000 $132,736
The Palms Single Family (2007A-1 Duval County) $3,170,000 $3,820,000 $272,640
Subtotal $4,627,752 $5,755,000 $405,376

Series 20198 Bond Assessment Area

=2gles AU e O e

Series 2012-3 Bond

Principal Qutstanding

Series 20198 Par
Value Assigned

Series 2018B Annual
Gross Assessments

Twenty Mile Communities $12,756,045 517,052,434 $1,148,629
Darniel Park $296,020 $395,723 $26,655
Timberland Ridge $865,374 $1.156.843 $79,187
Total $13,917,439 $18,605,000 $1,254,471
Payoffs and Amortization 84,872,227

TOTAL 2019B $23.417.418 $24.360.000 $1.652.847,

Seties 2018C Bond Assassment Area

B T R

Series 2012-3 Bond

Principal Quistanding

Series 2019C Par
Value Assigned

Series 2019C Annual
Gross Assessments

Twenty Mile Communities $5,609,620 $6,574,876 $505,123
Daniel Park $129,296 $151,644 311,643
Timberland Ridge $1,147,783 $1,345,284 $105,029
Oakwood $585,234 $685,936 $52,688
Pyrotek $85,062 $99,700 $7,660
K-9s For Wardors $26,511 $31,073 $2,387
Starling Assisted Living $308,681 $361,796 $27,795
Starling Senior Independent Living $439,330 $514,928 $39,560
Primrose Daycare $250,426 $293,517 $22,550
Amsdell Self Storage $164,676 $183,246 $15,087
Chadbourne Apartments 30 $0 $0
Planet Swim $63,060 $73,911 $5678
Planet Swim - Tennis $68,731 $50,558 $5,189
Wheelhouse Storage $70,846 $83,037 $6,379
TCC Nerth $553,023 $648,183 $49,797
Baptist Health $226,835 $265,867 $20,428
Unassigned $3,806.548 $4,461,547 $342.764
Total $13.535.862 §15.865,000 $1.220.765
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APPENDIX TABLE & °/

TOLOMATG COMM%JNE'I.'Y.DEVELOFMENT DlSTRJCT

SERIES 2018A-1,2015A2 REFUNDING BOND ASSESSMENTS :

R e S L s

- FORUNITS PRE\I SUBJECT TO 2006 ASSMTS.

2019 SUPPLEMENTAL ASSESSMENT METHODOLOG.Y.

Community
Del Webb Ponte Vedra
Del Webh Ponte Vedra
Del Webb Ponte Vedra
Del Webb Ponte Vedra
Del Webb Ponte Vedra
Del Webb Ponte Vedra
Coastal Oaks
Coastal Oaks

Coastal Qaks
Coastal Oaks

Coastal Caks

Coastal Caks

Coastal Oaks

Coastal Oaks

Coastal Oaks
Tidewater
Tidewater
Tidewater
Willowcove
Willowcove

Willowcove
Willowcove

Austin Park

Austin Park

This schedule does not reflect individual lots that have been paid down.

County

St Jehng County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
8t Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Jehns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County

Product-Type
Single Family 40'
Single Family 50
Single Family 60"
Single Family 70"

Condominium

Clubhouse
Single Family 40
Single Farnily 50
Single Family 60'
Singte Family 70"
Single Family 80'

Single Family 100'

Townhome

Cendeminium

Giubhouse

Condominium

Townhome

Clubhouse
Single Family 60'
Single Family 70"
Single Family 80

Tewnhome
Single Family 60'
Single Farmily 70"

Previous Series 2006
Debt Per Unit
§16,117
$17.268
316,419
$19,547
$12,663
$886,760
$20,718
$21.870
$23,827
$25,323
$26,474
$28,776
318,417
517,269
$137,758
$15,53¢
$18,416
$40,616
§17,265
$18,416
$20,718
$17,265
$14,863

316,112
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Previous Series 2006
Gross Ann. Per Unit

$1,489
$1,596
$1,702
$1,808
51,170
$64,138
$1.915
$2,021
$2,181
$2,340
$2.447
$2,660
$1,702
$1,596
$12,732
$1,4386
$1,702
$3,785
$1.588
51,702
$1,915
51,596
$1.383
$1,489

New Series 20192

Debt Per Unit
318,433
$19,749
$21,067
322,383
$14,483

$793,833
$23,698
$25,016
$26,992
$28,966
$30,283
$32,518
$21,066
319,753
§157,579
$17.775
$21,066
345,847
$18,749
$21,066
$23 698
$19,750
$17,116
$18,433

New Series 2019A

Gross Ann. Per Unit
$1,423
51,524
51,626
$1,727
31,118

561,262
$1,829
$1,931
$2,083
$2,235
$2,337
$2,540
51,626
51,524

$12,161
$1,372
$1,626
$3.615
$1,524
31,626
$1,829
$1,524
$1,321
51,423

Annual Ingrease/
{Decr.) Per Unit
(367)

(372)

(376}

{88%)

(852)

($2,877)

($886)

($91)

(598)

($105)

(110)

($119)

($76)

(872)

(8571)




APPENDIX TABLE 9 . ;
TOLOMATO COMMUNITY DEVELDF'MENT DISTRICT
SERIES 20198 REFUNDING BOND ASSESSMENTS i
‘FOR UNITS PREV., SUBJECT TO 2007-1 ZDDTA 1-and
2012A T ASSESSMENTS 100 :
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY

Community County,

Twenty Mile Communities St Johns County
Twenty Mile Communities St Johns County
Twenty Mile Communities St Johns County
Twenty Mile Communities St Johns County
Twenty Mile Communities St Johns County
Twenty Mile Communities St Johns County
Twenty Mile Communities St Johns County
Darniel Park * &t Johns County
Daniel Park St Johns County
Timberland Ridge Duval County
Timberand Ridge Duval County
The Faims Townhomes St Johns County
The Palms at Nocatee Duvai County
The Palms at Nocatee Duval County
The Palms at Nocatee Cuval County

Product-Type
Single Family 40°
Single Family 50°
Single Farmily 80
Single Family 70
Single Family 80'
Single Family 80"

Single Family 100’
Single Family 40
Single Family 50
Single Family 50
Single Family 60"

Townhomes
Single Family 50'
Single Family 80'
Singte Family 70’

Previous Series Previous Series 2012
2012-3 Debt Per Unit

28

$13,610
$14,744
15,678
$17,013
$18,147
$19,281
$20,415
$13,810
$14,744
$14,744
$15,879
513,624
§16,894
$18,100
$19,307

3 Ann. Per Unit:
$1,277
51,383
$1,489
$1,5986
$1,702
31,809
$1,915
31,277
$1,383
$1,405
$1.514
$1,292
$1.514
$1,822
$1,730

Mew Series 20198

518,194
$19,710
$21,228
$22,743
324,259
825,775
$27.291
$18,194
$19,710
$19,710
$21,227
518,084
$20,358
§21812
$23,265

New Series 2019B
Debt Per Unit Gross Ann. Per Unit

$1,226
31,328
$1,430
$1,532
$1,634
$1,736
$1.838
$1,228
$1,328
$1,348
$1,452
$1,241
$1,453
$1,557
51,661

Annual Increase/
{Decr.} Per Unit
(851}

($55)

{860}

{$684)

(58)

(872)

(877}

(851

($55)

(858)

($81}

{552)

{361}

(365)

(369)



APPEND]X TABLEMO . %
TOLOMATO COMMUNITY DEVELOPMENT DISTRIC
SERIES 20190 REFUNDING BONDS ASSESSMENTS
“FOR UNITS PREV SUBJ ECT TO 2007 1, 2007

2012A-3 ASSESSMENTS
5018 SUPELEMENTAL . ASSESSMENT METHODOLDGY. :

Community

Twenty Mile Communities
Twenty Mile Communities
Twenty Mile Communities
Twenty Mile Communities
Daniel Park

Daniel Park

Timberland Ridge
Timberland Ridge
OCakwood

Pyrotek

K-9s For Warriors

Stariing Assisted Living
Stariing Senior Independent Living
Primrose Daycare
Amsdell Self Storage
Chadbourne Apariments
Planet Swim

Planet Swim - Tennis
Wheelhouse Storage

County

St Johns County
St Johns County
St Johns County
St Johns County
&t Johns County
St Johns County
Duval County
Duval County

St Johns Gounty
St Johns County
St Johns County
St Johns County
St Johns County
St Johns County
Duvai County

St Johns County
St Johns County
St Johns County
St Johns County

TCC North St Johns County
Baptist Health St Johns County
Unassigned St Johns County

Product-Type
Single Family 60’
Single Family 70'
Single Family 80'

Single Family 100
Single Family 40"
Single Family 50'
Single Family 50°
Singte Family 60

Townhome
Commercial
Commercial
Commercial
Commercial
Commercial
Commercia!
Commercial
Commercial
Commercial
Commercial
Commercial
Commercial
Commercial

Previous Series Previous Series 2012
2042-3 Debt Per Unit

30

$15,878
$17,013
518,147
$20,415
313,610
314,744
§14,744
315,879
$13,610
585,063
$25,511
$308,681
$439,330
$250,425
$164.876
50
53,060
68,731
$70,845
$563,023
§226,835
$3,806,548

3 Ann, Per Unit

31,489
$1,598
$1,702
$1.915
$1,277
$1,383
$1,405
51,514
$1,277
$7,979
$2.487
$28,954
$41,208
$23,488
$15,716
$0
$5,815
36,447
36,645
$51,872
$21,277
$357,046

New Series 2019C

Debt Per Unit
$18,611
$19,940
$21,269
$23,928
$15,952
$17,281
$17.281
$18,811
$15,852
$98,700
$31,073

$361,796
$514,926
$293,517
$193,245
50
$73.911
$80,558
$83,037
$648,183
$265,867
$4 461,547

New Series 2019C
Gross Ann, Per Unit

$1:430
$1,532
$1,634
$1,838
$1,226
31,328
51,349
51,453
$1,226
$7.660
$2,387
$27,795
$38,560
$22.,550
$15,087
30
$5,678
36,182
$8,379
$48,797
$20,426
$342,764

Annual Increase/
(Decr.) Per Unit
(860)
(564)
(368)
$77)
(851}
($55)
($58)
(%81)
{851)
{5319)
(899)
{$1,158)
{$1,648)
($940)
($6529)
$0
{5237)
($258)
(3266}
(52,075}
(3851)

{914,282}



APPENDI - TABLEA1T:. . :
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SERIES 201844 and'2018A-2'BONDS :
SUMMARY-OF ASSESSMENTS FOR UN[TS FRE\HOUSLY SUBJECTTO il
SERIES 2006 e
2019 SUFPLEMENTAL ASSESSMENT METHODOLOGY

St. Johns Cty St Johns Bond Net St Johas Bond Gross
Revised Total Benefit Series 2019A Par Debt  Apnual Assmt./ Unit Annual Assmt/\Unit
Allocation/Unit {1} Assigned 12} [2}3)
Del Webb Ponte Vedra
SF 40 $32,453 $18,433 51,337 51,423
SF 50 $35,05¢ $19,749 $1,433 $1,524
SF 50 39,665 $21,067 51,628 $1,626
SF70 $43,271 $22,383 51,624 $1,727
Condos $25,241 $14,483 31,051 $1.118
Club House $33,895 $23,417 $57 587 S61,262
Coastal Oaks
SF 40 §32,4583 $23,699 31,718 $1,829
SF S0 $36,059 $25,016 31,815 $1,831
SF 60 $39,665 $25,992 $1,958 $2,083
SF 70 543274 $28,966 32,101 $2,235
SF 80 $46.877 $30,283 $2,1¢7 $2,337
SF 160 $54,089 $32,916 52,388 $2,540
Townhome $28,847 $21,086 51,528 51626
Condos $25241 $19,7583 $1,433 $1,524
Club House $35,898 $23,173 $11,431 $12,1861
Tidewater
Townhome $28,847 $17,775 51,288 $1,372
Condos $25,241 $21,066 $1,528 51,626
Club House $33,396 $46.847 $3,398 $3.815
Willoweove
SF 80 $35,665 $19,749 $1,433 51,524
SF 70 $43,271 $21,066 31,528 $1,626
SF 80 $46,877 $23 698 $1,718 §1,829
Austin Park
SF B0 $39,665 $17,116 $1,242 1,321
SF70 343,271 $18,433 $1,337 $1.423

(1) Serves as a cap on the amount of total bond principal assessed to each unit in conncection with the Series 2019 Bonds. No units will be assigned principal assessments in excess of these caps in conncection with the
Serlfes 2019 Bonds. Clubhouse Total Benefit is shown per 1,000 sf.

{2) The annual assessment lavels shown here have previously been approved by the District's Board of Supervisors and will be assigned to units as they enter the "Under Development” stage,

(3} The "Gross" annual assessment figures include an allowance for an early payment discount and the meximum collection fees possibly charged by the Property Appraiser/Tax Collector. Such collection fees are subject to
change and will be set at actual cost when annual assessment collection commences,
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APPENDIXTABLE 12 ; B
TOLOMATO' COMMUNITY DEVELOPMENT DISTRICT i
SERIES 20198 BONDS - ol :
SUMMARY OF ASSESSMENTS FOR UNITS PREVIOUSLY SUBJECT TO
SERIES 2007 SERIES 2007A and SERIES 2012:3 ASSIGNED i .1,
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY .-

St JJohns Gty : St Johng Bond Net St Johns Bond Gross.

Revised Total Benefit Series 20198 Par Debt  Annual Assmt.f Unit Annual Assmt /Unit
Land Use Category Allocation/Unit (1} Assigned {21 {2](3)
Twenty Mile Communities
SF 40 $32,453 $18,184 351,152 51,228
SF 50 336,059 $18,710 51,248 31,328
SF 80 $39,685 $21,226 51,344 $1,430
SF70 343,271 $22,743 31,440 31,532
SF 80 346,877 $24,259 31,536 $1634
SF 90 $50,483 $25,775 51,832 §1,736
SF 100 $54,089 $27,281 351,728 31,838
Daniel Park
SF 40 $32,453 $18,194 51,152 $1,226
SF 50 $36,059 $18,710 51,248 $1,328
The Palms
Townhomes $28,847 $18,084 51,166 $1,241

(1) Serves as a cap on the amount of total bond pringipal assessed to each unit in conncection with the Series 2019 Bonds. No units will be assigned principal assessments in excess of these ¢aps in conncection with the
Series 2019 Bonds.

{2) The annual assessment levels shown here have previously been approved by the District's Board of Supervisors and wili be assigned te units as they enter the "Under Development” stage.
(3) The "Gross” annual assessment figures include an aliowance for an early payment discount and the maximum collection fees possibly charged by the Property Appraiser/Tax Collector. Such collection fees are subject to
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APPENDIX TABLE 13-
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT

SUMMARY. OF’ASSESSNEENTS FOR UNITS PREVEOUSLY SUBJECT TG e
: SERIES 2007, SERIES '2007A and SERIES 20133 ASSIGNED 11
2019’ SUPPLEMENTAL ASSESSMENT METHODOLOGY

Duval Cty Revised Duval Bond Net Duval Bond Gross
Total Benefit Series 20198 Par Debt  Annual Assmt./ Unit Annual Assmt./Unit
Land Use Category Allocation/Unit {1) Assigned (2) [2K3)
Timberland Ridge
SF 50 $31,556 $19.710 $1,248 §1,349
SF 80 $34,712 §21,227 $1,344 $1,453
The Palms
SF 50 $31,556 $20,358 $1,344 51,4583
SF 60 $34,712 $21,812 1,440 $1,557
SF70 $37.868 $23,266 $1,536 §1,661

(1} Serves as a cap on the amount of total bond principal assessed to each unit in conncection with the Series 2019 Bonds. No units will be assigned principal assessments in excess of these caps in canncection with the
Series 2019 Bonds.

{2) The annual assessment levels shown here have previously been approved by the District's Board of Supervisors and will be assigned to units as they enter the "Under Development” stage.

(3} The "Gross" annual assessment figures include an allowance for an early payment discount and the maximum collection fees possibly charged by the Property Appraiser/Tax Collector. Such collection fees are subject to
change and will be set at actual cost when annual assessment collection commences.
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APPENDIX TABLE 44 o L
TOLOMATO COMMUNITY DEVELOPMENT
SERIESZ019CBONDS |, 11l ih s i i
ASSESSMENTS FOR UNITS PREVIOUSLY:SUBJECT TO SERIES 20123

AND FUTURE UNITS TO BE ASSIGNED: ST JOHNS'COUNTY 17 | &
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY i

ISTRICT

St. Johns Cty St Johns Bond Net St Johns Bond Gross
Revised Total Benefit Series 20419C Par Debt  Annual Assmt./ Unit Annual Assmt./Unit
Allocation/Unit (1) Assigned 2) (23
Land Use Category
SF 40 $32,453 $15,952 $1.152 1,228
SF 50 $36,089 $17,281 $1,248 $1,328
SF 60 $38,865 518,611 $1,344 $1.430
SF 70 $43,271 $19,940 $1,440 $1,532
SF 80 $46,877 $21,263 $1.536 §1,634
SF 80 $50,433 $22,599 31,632 $1.,736
SF 100 $54,089 $23,928 $1,728 $1,838
Multi-Family
Townhome $28,847 $15,952 $1,152 $1,226
Condo $25,241 $15,952 $1,182 $1,226
Apartments $21,636 $10,795 $768 $817
Non-Resfdential Products
Office $21,275 $6,847 $480 511
Commercial/Retail $16,948 $12,230 $883 $940
Assisted Living $14,424 $4,653 $336 $357
Independent Living $16,227 $2,850 $213 $227
Recreation $64,907 $26,587 $1,920 $2,043
Storage $5,408 $1,728 §125 $133
Club Houses (1,000 sq, ft, units) $33,896 25,778 $1,834 $1,951

(1) Serves as a cap on the amount of total bond principal assessed to each unit in conncection with the Series 2019 Bonds. Mo units will be assigned principal assessments in excess of these ¢aps in conncection with the
Series 2019 Bonds. Clubhouse Total Benefit is shown per 1,000 sf.

(2) The annual assessment levels shown here have previously been approved by the District's Board of Supervisors and will be assigned to units as they enter the "Under Development” stage.

(3) The "Gross" annuat assessment figures include an allowance for an early payment discount and the maximum collection fees possibly charged by the Property Appraiser/Tax Collector. Such collection fees are subject to
change and will be set at actual cost when annual assessment collection commences,
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APPENDIX TABLE 15 ;= :
TOLOMATO COMMUNIT‘( DEVELOPMENT DISTRICT
SERIES 2019C BONDS : : : :
ASSESSMENTS FOR UNETS PREVIOUSLY SUBJECT TOf ERIES_ 2012-3
AND FUTURE UNITS TO BE ASSIGNED - DUVAL COUNTY
2018 SUPPLEMENTAL ASSESSMENT METHODGLOGY.

Duval Revised Duval Bond Net Duval Bond Gross
Total Benefit Series 2018C Par Debt  Annual Assmt,/ Unit Annual Assmt./Unit

Allgcation/Unit (1} Assigned i2) 23}
Land Use Cateqory
SF 40 $28,401 §15,952 $1,152 §$1,245
SF 50 $31,556 817,281 $1,248 $1,349
SF &0 $34,712 $18,611 $1,344 $1,453
SF 70 337,868 $12,940 | $1,440 $1,557
SF &0 341,023 $21,269 $1,536 $1,661
SF 8¢ 44,179 $22,589 $1,632 51,764
SF 100 $47.335 $23.928 $1,728 $1,668
Muiti-Family
Townhome §25.245 $15,952 $1,152 $1,245
Conde $22,088 $15,952 $1,152 $1,245
Apartments $18.824 $10,785 5788 $330
Non-Residential Products
Office $18618 6,647 $480 §519
Commerciai/Retail 514,831 $12,230 $883 $955
Storage 34,733 $1,728 $125 $1335
Club Heuses (1,000 sq. fl. units) $29,663 $25,778 $1,834 $1,983

(1) Serves as a cap on the amount of total bond principal assessed to each unit in conncection with the Series 2018 Bonds. No units will be assigned principal assessments in excess of these caps in conncection with the
Series 2019 Bonds,

(2) The annual 2ssessment levels shown here have previously been approved by the District's Board of Supervisors and will be assigned to units as they enter the "Under Development” stage.

(3) The "Gross" annual assessment figures include an allowance for an early payment discount and the maximum collection fees possibly charged by the Property AppraiserTax Collector. Such collection fees are subject to
change and wilt be set at actual cost when annual assessment coilection commences,
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MASTER TRUST INDENTURE

between

TOLOMATO COMMUNITY DEYELOPMENT DISTRICT

and

T.8. BANK NATIONAL ASSOCIATION
As Trustes

Dated us of February 1, 2006

relating te

TOLOMATOQ COMMUNITY DEVELOPMENT DISTRICT

(5T. JOHNS COUNTY, FLORIDA)
SPECIAL ASSESSMENT BONDS

SECTION 6.06. Bend Redemplion Fund M
SECTION 6.07. Drawings on Credit Facility M
SECTION 6.08. Procedure When Funds Are Sufficient to Pay ATl Bonds of
a Series 35
SECTION 6.09. Certain Moneys to Be Held for Serics Bondowners Only ..o 35
SECTION 6.10. Unclaimed Moneys . 33
ARTICLE VIT
SECURITY FOR AND INVESTMENT OR DEPOSIT OF FUNDS
SECTION 7.01. Deposits and Security Therefer 36
SECTION 7.0Z. Investment or Deposit of Funds 36
SECTION 7.03. Yaluation of Funds 37
ARTICLE VIl
REDEMPTION AND PURCHASE GF BONDS
SECTION 8.01. Redemplion Drates and Prices. 38
SECTION 8.02. Notice of Redemption and of Purchase 39
SECTION 8.03. Payment of Redemption Price 40
SECTION 8.04. Partial Redemption of Bonds 41
ARTICLE IX
COVENANTS OF THE ISSUER
SECTION 9.01. Power to Issue Bonds and Creale Lien 42
SECTION 9.02. Fayment of Principal and Interest on Bond 42
SECTION 9.03. Special A Re-A 43
SECTION 9.04, Method of Collection A3
SECTION 9.03. Delinguent Special A 43
SECTION 9.06. Sale of Tax Cenificates and Jssuance of Tax Deeds;
Forec! of Special A Lien:
SECTION 9.07. Books and Records wilh Respect to Special Assessments .
SECTION 9.08. Removal of Special A Liens
SECTION 9.09. Deposil of Special A
SECTION 9.10. Conslruction to be on Issuer Land: 43
SECTION 9.11. Op Use and Mai of Praject a6
SECTION9.12. Observance of and Camgli with Vaiid Requi 46
SECTICN 5.13, Payment of Opesating or Maintenance Cosls by Slate or
Others....... 46
SECTION 9.14. Public Liability and Property Damage Insurance;
Matnlepance of [nsurance; Use of Insurance and
Cond ion Pr d 46
SECTION9.15. Coliection of Insurance Pri ) 48
SECTION 2.16. Use of Revenues for Authonized Purposes Only .o 49
SECTION 9.17. Books, Records and Annual Reports 49
SECTION 9.18, Observance of Accounting Standard: 50

i

TABLE OF CONTENTS
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ARTICLE [
DEFINITIONS

© ARTICLETI
THE BONDS

SECTION 2.01. Amounts and Terms of Bends; Details of Bonds
SECTION 2.02. Execution .

SECTION 2.03. Authentication; Authenlizating Agent
SECTION 2.04. Registration and Regi
SECTION 2.05.- Mutilated, Destrayed, Lost or Stolen Bond
SECTION206.  Temporary Bonds
SECTION 2.07. Cancellation and Destruction of Surrendered Bosds. ......conmesmrecnes 19
SECTION 2.08. Regisiration, Transfer and Exct 19
SECTION 2.09. Persons Deemed Owsers 20
SECTION 2.10. Limitation on 1 of Cerlain Indebted; 20
SECTION 2.11. Qualification for The Depository Trust COMPANY,.occerssremsssissmsearraeressni o 20

ARTICLE HI

18SUE OF BONDS

SECTION 3.01. Issue of Bonds .22

ARTICLE IV

ACQUISITION OF PROJECT

SECTION 4,01, Project te Confarm to Plans and Specifications; Changes. ..o eeereraen 25
SECTION 4.02, Compiiance Requi s 25

ARTICLE Y

ACQUISITION AND CONSTRUCTION FUND

Section 5.01 Acquisition and Cc ion Fund 26

ARTICLE V1

SPECIAL ASSESSMENTS;
APFLICATION THEREOF TO FUNDS AND ACCOUNTS
SECTION 6.01. Special Assessments; Lien of Tndenture on Pledged
R 28

SECTION 682, Funds and Accounts Relating 10 the BORES ..oveevvscnscsicseernsreareicseses: 28
SECTION 6.03. Revenue Fund 29
SECTION 6.04. Debl Service Fand 30
SECTION 6.05. Dubr Service Reserve Fend, 31

SECTION 2.19. Employment of Cedificd Public Accountant...
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THIS MASTER TRUST INDENTURE, daicd as of February 1, 2006 (the “Master
Indenture™), by and between TOLOMATO COMMUNITY DEVELOPMENT DISTRICT (the
“Issuer”), a lo¢al unit of special-purpose govemment organized and existing under the laws of
the State of Florida, and (.S, BANK NATIONAL ASSCCIATION, # mational banking
asgociation duly organized, existing and authorized under the laws of the United States of.
America (togelher with any bank or trust company becoming successor trustee under the Master
Indenture being hereinalter referred 1o as the “Trustee™);

WITNESSETH:

WHEREAS, the lssuer is a local unit of special purpose government duly organized and
existing under the provisions of the Uniforn Community Development Distrct Act of 1980,
Chapter 190, Florida Statules, as amended (the “Act™), by Rule 4285-1 of the Florida Land and
Water Adjudicatory Commission efTestive July 29, 2004, for the purpose, among other things, of
Grancing and managing the acquisition and construction, maintenance, and operation of major
infrustructure within and without the boundaries of the premises 1o be governed by the lssuer;
angd

WHEREAS, the premiscs to be governed by the Issuer {as further deseribed in Esthibit A
hergto, the “District Lands’™) consist of approximately 11,355 acres of land located entirely
within St. Johns County, Florida (the “Couniy™); and

WHEREAS, the Issuer has determined to undemake, in ome or more stages, the
acquisition and construction of certain master infrastructure improvements consisting of
recrealional improvements for Lhe District and joint transporiation and tecreational
improvements 1o be shared with the Split Pine Community Development District, and
neighborhood infrastructure improvements consisting of cleanng and gmhbmg, z:m.hwmk
roadways and associated drainage, wnderground conduit 10 facifitate strcet Lighting, landscay
irrigation, hardscape, and water and sewer ransmission {ines pursuant 10 the Act for the sp:cml
benefit of all or a portion of the District Lands (as further described in Exhibint B hereio, the
“Project’™); and

'WHEREAS, the Issuer proposes (o finance the cost of avquisition and construction of the
Project by the issuance of one or more series of bonds pursuant io this Master Indenture;

NOW, THEREFORE, THIS MASTER INDENTURE WITNESSETH, that to provide for
the jssuance of Bonds under this Master Indenture, as supplemented from time to time by one or
more Supplemental Indentures, the sccurity and peymem of the principal, redemption or
purchase price thereof (as the case may bo) and interest thercon, any reimbursement due to a
Credit Facility Tssuer (hereinafter defined), if any, for any drawing on is Credit Facility
{hereinafier defined), as required under the terms of the carresponding Credit Facility Agreement
{hereingfier defined}, the rights of the Owners of the Ronds of a Series and the performance and
observance of all of the covenanis conteined herein and in said Bonds and in any Credit Facility

. Agreement for and in consideration of the mutual covenants hercin contained and of the purchase
and accepuance of the Bonds of 2 Series by the Qwners thereof, from time to time, the issuance
by any Credit Facility 1ssuer of its Credit Facility, from time 10 time, and of the acceplance by
the Trustee of the trusts hereby created, and intending to be legally bound hereby, the Issuer

SECTION 15.04. Tll:gal Prawstcns]? parded 71

SECTION 15.05. itute Notice . 7l
SECTION 15.06.  Notices 71
SECTION 15.07.  Controlling Law . 72
SECTION 15.08. end Assigns. T2
SECTION 15.09. Headings for Convenience Only 72
SECTION 15.10. Counterpar 72
SECTION 15.11. Appendices and Exhibits T2

EXHIBIT A - LEGAL DESCRIPTION OF DISTRICT

EXHIBIT B - DESCRIPTION OF THE PROJECT

EXHIBIT C - FORM OF BOND

EXHIBIT D - FORM OF REQUISITION 3

Tereby assigns, (ransfers, sets over and piedges to the Trustee and grants & lien on alt of the right,
title and interest of the [ssuer in and to the Pledged Revenues (hezeinafter defined) s security for
the payment of the principal, redemption or purchase price of (2s the ¢ase may be) and interest
on Bends of a Series issued h der and any reimt due to any Credit Facility Issoer
for eny drawing on ils Credit Facility issued with respeet to any such Bonds, as required under
1h¢ terms of the corresponding Credit Facility Agreement, all in the manner hereinafier provided,
and the Issuer Further hercby agrees with and covenants unio the Trustee as follows:




ARTICLEI
DEFINITIONS
In this Master Indenture and any indenture supplemental hereto {except as otherwise
expressly provided or unless the enntext otherwise requires) terms defined in the recilsls hereto
shall have the same meaning throughout the Master Indenture, and in addition, the following
terms shall have the meanings specified below:

“Account” shall mean any account estsblished pursuant to the Indenture.

“Acquisition Agreements” shall mean one er more Impr Acquisition A
among Lhe Tssuer and the Developer, pursuant to which the Developer agrees to provide, design,
construct and sell 1o the Issuer, and the Issuer agrees to purchase from the Developer, certain
improvements comprising a portion of the Project.

“Act” shall mean the Uniform Community Development District Act of 1980, Chapter
190, Florida Statutes, as amended from time 10 time, and eny successor statute thereto.

“Annual Budget” shall mean the Issuer’s budget of cwrent operating and maintenance
expenses for the Project for a Fiscal Year, adopted pursuant to the provisions of Section 9.20 of
this Master Indenture, as the same may be amended from time to time,

“Authenticating Agent”, shall mean the agem so deseribed in, and appointed pursuent 1o,
Section 2,03 hercof.

“Authorized Denomination™ shall mean, with respect to a series of Bonds, initizily a
denomination of $100,000 and integral multiples of $5,000 in excess thereof and thereafter a
denomination of $5,000 and integeal multipies thereof, provided, however, so long as a Scries of
Bonds carries an investment grads rating from Meody's or &P, “Authorized Denomination™
shall mean a denominaticn of 5,000 and integral multiples thereef.

“Authorized Newspaper” shall mean & newspaper printed in English and customarily
published at least once a day 2t least five days @ week and generatly circulated in New York,
New York, or such other cities as the Issuer from time 1o time may determine by written notice
provided to the Trustes, When successive publications in an Authorized Newspaper are
required, they may be made in the same or different Aunthorized Newspapers.

“Board” shall mean the board of supervisors of Lhe Issuer,

“Bonds” shall mean the Tolomato Community Development Disirict Special Assessment
Bonds issued in one or more Series and defivered pursuant (o the provisions of this Master
Indenture and Bonds subscquently issued o refund all or a portion of the Donds or issued for the
vompletion of a Praject.

Indenture. The Independent engineer or engineering firm or corporation at the time serving as
the enginecr o the District may serve as Conswting Engincer under the Indemture.

“Conlinuing Disclosure Agreement” shall mean a Continuing Disclosure Agrcement, by
and between the Issuer, the Developer end Prager, Sealy & Co., LLC, as Dissemination Agent in
connection with the issuance of a Series of Dondy hereunder, pursuant to the requirements of the
Rule.

“Cost” or “Costs”, in copnection with the Project or any poriion therzof, shall mean all
expenses which are properly chargeable thereto under Generally Accepted Accounting Principles
or which are incidental to the planning, financing, isition, consiruction, reconstruction,
equipping and installation thereof, including, without limiling the generality of the {oregoing:

(a) cxpenses of determining the feasibility or practicability of acquisition,
eonstruction, or reconslruction;

(b)  costof surveys, estimates, plans, and specifications;
(¢)  costof improvements;

(#)  engineering, architcetural, fiscal, legal, accounting and other professional
and ndvigory expenses and charges;

(e) cost of all labor, materials, machinery, and equipment (including, withow
limitation, (i) amounts payable to conlractors, builders and materialmen and costs
incident to the award of contracts and (i) the cost of labor, facilities and services
fumished by the Issuer and ils erployees, materials and supplies purchased by the Issuer
ang permils and licenses oblained by Lhe lssuer),

n cost of all lands, properies, rights, easements, and franchises acquired,

(g) financing charges;

(h) creation of initial reserve and debt service funds;

)] working capital;

)] interest charges incurred or estimated to be incurred on money borrowed
prior to and during construction and acquisition and for such rcasonable period of time

aller completion of construction or acquisition as the Board may determine;

(k)  the cost of issuance of Bonds, including, without [limitation,
adverlisements and ptititing;

3] the cost of any election held pursuant to the Act and all olher expenses of
issuance of bonds;

“Bond Counsel® shall mean Counsel of nationally recognized standing in matters
pertaining 10 the exclusion from gross income for federal inceme 1 purposes of inlerest on
obligations issued by states and theiz political subdivisions. :

“Bondhelder”, “Holder of Bords™, “Holder™ or “Owner” or any similar term shall mean
any Person or Persons who shall be the regisiered owner of any Qutslanding Bond or Bonds, as
evidenced on the Dond Register of the Issucr kept by the Registrar.

“Bond Redemption Fund” shall mean the Fund so designated which is established
pursuant to Scction 6,06 hereof.

“Bond Register”, shall hove the meaning specified in Section Z.04 of this Master
Indenture.

“Business Day" shall mean any day other than a Saturday or Sunday or legal holiday or a
day on which the principal oflice of the Issuct, the Trustee, the Regisuar or any Paying Agent is
closed.

“Certified Public Accountant" shall mean a Person, who shafl be Independent, appointed
by the Board, actively engaged in the business of public accouming and duly cenified 2s a
certified public accountant under the laws of the State.

“Centified Resolution™ or “Certified Resolution of the Issuer” shall mean a eopy of one or
more resolutions certified by the Secretary or an Assistant Secrelary of the Issuer, under its seal,
1o have been duly adopted by the Board and 1 be in full forte and eflect as of (he date of such
certification.

“Code™ shall mean the Intermal Revenue Code of 1986, as amended.

“Completion Date” shall have the meaning given to such term in Section 5.01 of this
Master Indenture,

“Construclion Funding Aprcement” Shall mean one or more Comstugtion Funding
Agreemnents among the Issuer and the Developer, pursuant to which the Developer agrees to fund
the construction of ¢ertain improvements comprising a portion of the Praject

“Consuitant™ shall mean a Person, who shall be independent, appointed by the Board,
qualified (o pass upon questions relating to municipal entities and having a favorable reputation
for skill and experience in the (inancial aiTairs of municipal entitics.

“Consultant’s Certificate” shall mean 2 cenificate or a reporl prepared in accordance with
then applicable professional fards duly d by a Consul

“Consulting Engineer” shall mean the Independent engineer or engineering firm or
corporation al the time ¢mployed by the Issuer under the provisions of Section 9.21 of this
Master [ndenture 1o perform and carry out dusies imposed on the Consulting Engineer by the
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{m) the discount, if any, on the sale or exchange of Bonds:

(n)  amounts required o repay temporary or bond anticipation loans made to
finange any costs permitted under the Act;

(o) costs of prior improvemens performed by the Issuer in anticipation of the
Project;

(p}  costs incurred to enforce remedies against caniraclors, subconlractors, any
provider of labor, material, services, or any cther Person, for a default or breach under the
corresponding contract, or in canncction with any other dispute;

(Q)  premiums for contract bonds and insurance during construction and cosls
on account of personal injurics and property damage in the course of construction and
insurance against the same;

{r payments, conbibutions, dedications, and any other exaclions required as a
condition to receive eny government approval or permit necessary to accomplish any
District porpose;

(5}  adminigtrative expenses;

) faxes, and similar g I charges during consiruction

or reconstruction of the Project;

(u)  expenses of Project management and supervision;

(v}  costs of eflecting compliance with any and all povemmental permmits
relating 1o the Project;

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

(x}  eny other “cost” or expense as provided by the Act,

In connzetion with the refunding or redeeming of any Bonds, “Cosl” includes, without limiting
the generality of the foregoing, the items listed in (d), (k), (1) and {m) above, and cther expenses
related to the redemption of the Bonds o be redeemed and the Redemption Price of such Bonds'
{and Whe accrued inlerest payable on redemption fo the exient not otherwise provided far).
Whenever Costs are required to be itemized, such itemization shall, to the extent practicable,
correspond with the items listed above, Whenever Cosls are 10 bt paid hereunder, such payment
may be made by way of reimbursement to the Issuer or any other Person who has paid the same
im additicn to direct payment of Costs.

“Counsel” shall mean an atorney-at-law or faw firm (who may be connse! for the Issuer)
not unsatisfactory to the Trustee,



“County” shall mean 81. Johns County, Florida.

“Credit Facility” shall mean any credit enhancement mechanism such as an imevecable
letter of credit, a surety bond, a policy of icipal bond i 2 corp or other
puaranty, a purchase , & credit ag or deficicncy agr or other similar
facility applicable 1o the Donds, as established pursuant to a Suppl 1 Ind , pursuant 10
which the entity providing such facility agrees 1o provide funds o make payment of the principal
of and interest on (he Bonds, MNotwithstanding anylling 1o the contrary contained in the
Indenture, the Bonds may be issued without a Credit Facility; the decision 1o provide a Credit

Facility in respect of any Bonds shall be within the sbsolute discretion of the Issuer.

“Credit Facility Agreement™ shall mean any agreement pursuant (o which & Credit
Facility Issuer issues a Credit Facility.

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

“Debt Service Fund” shall mean the Fund so designated which is established pursuant to
Scction 6.04 hereof.

“Debt Service Requirements”, with reference 1o a specilied period, shall mean:

(2} interest payable on the Bonds during such period, subject 1o reduction for
amounts held as capitalized inlerest in the Funds and Accounts eslablished under the
Indentore; and

b)  amoums required to be paid into any mandatory sinking fund account with
respect o the Bonds during such period; and

(¢}  amounts required to pay the principal of the Bonds maturing during such
period and not 1o be redeemed prior to or at maturity through any sinking fund account,

“Debt Service Reserve Fund” shall mean the Fund so designated which is esablished
pursuant 1o Scction §.05 hereof.

“Debt Service Reserve Insurance Policy” shall mean the insurance policy, surcty bond or
other tvidence of insurance, if any, deposited to the credit of the Debt Service Reserve Fund or
any account thereof in fieu of er in partial substitution for cash or securities on deposit therein,
which policy, bond or the evidence of insurance constitutes an unconditicnal senior ebligation of
the issuer thereof. The issuer thereof shall be = municipal bond insurer whose obligations
ranking pari passu with its obligatons under such poliey, bond or other evidence of insurance
ara rated at the time of deposit of such policy, bond or olher evidence of Insurance (o the credit
of the Debt Service Reserve Fund or any aceount thereof in the highest rating category of both
Mocdy's and S&P, unless otherwise approved by the Credit Facility lssuer whe has issued a
municipal bond insurance policy with respect to the Bonds.

“Debt Service Reserve Letter of Credit™ shall mean the irrevoeable, transferable letier or
fine of credit, il any, deposited for (he credit of the Debt Service Reserve Fund or any account
T

“Government Obligations” shall mean direct obligations of, or obligations the tGmely
payment of principal of and interest on which arc unconditionally guaranteed by, the United
Siates of America, i

“Impact Fee Credits” shall mean any impact fee credits acquired by the Issusr from the
Developer.

“Indenture” shall mean, with respect 10 any Series of Bonds, this Master Indenture as
1 d by the Supplemental Indentore pursuant to which such Series of Bonds is issued.

“Independent” shall mean a Person who is not a member of the Issuer’s Board, an oflicer
ot employe: of the Issuer or the Developer, or which is not a partnership, corporation or
association having a partner, director, officer, member or substantial stockhelder who is a
member of the Issuer’s Board, or an officer or employee of the Issuer; provided, however, that
the fact that such Person is retained regularly by or regularly transacts business with the [ssuer or
the Developer shall not make such Person an employee within the meaning of this definition.

“Interest Account” shall moan the Account so designated, established as a separate
account within the Debt Service Fund pursuant to Section 6.04 hereof.

“Interest Payment Date” shall mean cach May | and November 1 commencing on the
date specified in the Centificd Resolution of the Issuer or in the Supplemental Indenture pursuant
to which 2 Scrics of Bonds is issued.

“Interest Period”™ shail mean the period from and including any Interest Payment Date 10
and excluding the next succeeding Interest Payment Date;provided, however, that upon final
payment of any Bond al maturity or upon redemption or mandatory purchase, the Interest Period
shal] extend to, but not include, the date of such final payment, which shall always be a Business
Day.

“Interlacal Agreement™ shall mean ene or more [nterlocal Apreements by and among the
Issuer and the Split Pine Community Development District entered into purspant 1o Section
163.01, Florida Stalutes.

“Interlocal Agreement Revenues” shall mean special assessment revenues collected by
the Split Pine Community Development District and contributed to the Issuer pursuant to the
Interlocal Agreement.

“Investment Securitics” shall mean and include any of the following securitics, if and to
the exient the same are at the time legal invesiments for funds of the Issuer:

{a)  Government Obligations;

&) Donds, notes or other evidk of indebtedness issued by any
of the following agencies or such cther government-sponsored agencies which may
presently exist or be hereafier created; provided that, such bonds, debentures, notes or
clher evidences of indebiedness are fuliy guaranteed as o both principal and interest by
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thereol in liew of or in paniial substivation for cash or sccurities on deposit therein, which letier or
line of credit constitutes an unconditional senior obligation of the issucr ihereof. The issuer-of
such letter or line of eredit shall be a banking association, bank or trust company or branch
thereof whose senior debt obligations ranking pari passy with its obligations under such lenter or
Tine of credit are rated at the fime of deposit of the letter or line of credit to the credit of the Debt
Service Reserve Fund or any account thereof in the highest rating category of both Moody's and
S&P, unless otherwise approved by the Credit Facility Issuer who has issued a municipal bond
insurance policy with respect 1o the Bonds. '

“Debt Scrviee Reserve Reguirement” shall mean, for each Series of Bonds, unless a
different regquirement shall be specified in a Supplemental Indenture, an amount equal 10 the
Tesser of (3) the meximum annual Debt Service Requirements for the Cutstanding Bonds of such
Series, (i) 125% of the average annual Debt Service Requiremenis for the Oulstanding Bonds of
such Series, and (3ii} 10% of the original procecds (within Lhe meaning of the Code) of the Bonds
of such Series.

“Defeasance Securities” shall mean, 10 the exient permitted by law, (a) cash or (b) non-
callable Government Obligations.

“Developer” shall mean SONOC Company, LLE, and any entity or entitics which
succeed to all or any parl of the inleresis and assume any or all of the responsibilities of said
enlitics.

“District Lands” or “[istrict” shall mean the premises governed by the Issuer, consisting
of approximately 11,355 acres of land located entirely within the County, as more fully described
in Exhibit A hereto, as such boundaries may be expanded or 1 in accordance with

applicable law.

“District Manager” shall mean the then Distriet Manager or acting District Manager of
the Issuer. .

“Event of Defaull” shall mean any of the events described in Section 10.0) hereof.

“Fiscal Year” shall mean the period of twelve (12) months beginning October 1 of each
calendar year and ending on September 30 of the following calendar year, and also shall mean
the period from actual execution hereof to and including the next succeeding Scptember 30, ot
such other consecutive twelve-month period as may herealler be established pursuant to 2
Certified Resolution as the [Iscal year of the Issuer for budgeting and accounting purposes as
authorized by law.

“Fund” shall mean any fund established pursuant to this Master Indenture,

“Generally Accepted Accounting Principles” shall mean thosc accounting principles
applicable in the preparalion of financial statements of municipalities.

the United States of America: Export-lmport Bank; Farm Credit System Financial
Assistance Corporation; Rural E ic C ity D P Administati
(formezly the Farmers Home Administmtion); General Services Administration; U.S.
Maritime  Administrati Small Administrati G National
Mortgage Association; U.S. Department of Housing & Urban Development; Federal
Housing Administration; Federal Financing Bank; Resolution Funding Corporation
(REFCORP) interest sirips only; Agency for Internations]l Deveiopment; or the Overseas
Private Investment Corporation.

() Direct and general obligations of any slate of the Linited States, to the
payment of the principal of and interest on which the full faith and credit of such stale is
pledged, if at the time of their purchase such obligations are rated in either of the two
highest rating categories by sither S&F or Moody’s;

(d)  Megotiable or non-negotiable certificates of deposit, time deposits or other.
similar banking arrengements issued by any bark or trust company, including the
Trustee, or any feder] savings and loan association, the deposits of which are insured by
the Frderal Peposit Insurance Corporation (including the FDIC's Savings Association
Tnsurance Fund), which stcurities, 1o the exient that the principal thercof exceeds the
maximem amount insurable by the Federal Deposit Insurance Corporation and, therefore,
are not sc insured, shall be fully secured to the extent permitted by law as to principal and
interest by the securities listed in subsections (a), (b) or {c) above; provided, howsver,
that with respect 1o securities used to secure securities hereunder, in addition to direot and
general chlipations of any slate of the United States, Investment Securities shall include
direct and general obligations of any political subdivision or instrumentality of any such
stale, to the payment of the principal of and interest on which the full faith and credit of
such subdivision or instrumentality is pledged if such ebligations arc initially rated “A™
or higher by either S&P or Moody’s;

(8) Bank or broker repurchase sgreements fully secured by securities
specified in (2) or (b) above, which may include repurchase agreements with the
commercial banking depariment of the Trusice, provided that such securities arc
deposited with the Trustee, with a Federal Reserve Bank or with a bank or wrusl company
(other than the seller of such securities) having & combined capilzl and surplus of not less
than $100,000,000;

(3] A promissory note of a bank holding company rated “AA™ cof better by
either S&P or Moody's;

(g)  Iuvestment agreements with a bank, insurance company ot other financial
institution, or the subsidiary of a bank, insurance company ot other financial institution if
the pareml guarantees the investment aprecment, which bank, insurance company,
financial institution of parent has an vnsecured, uninsured and unguaranteed obligation
{or clzims-paying ability) rated in the highest shori-term rating category by Moody's or
S&P {if the teom of such agreement does not exceed 3635 days), or has an unsecured,

i d and obligation {or claims-paying ability) rated in one of the three.
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highest rating categories by Moody's or S&F (provided that the term of such agreement

is not less than 366 days nor more than twenty-four (24) months) or has an unsecured,

uninsured and unguaranteed obligation (or claims paying ability) rated in one of the wo

highest rating categories by Mucdy s or S&P (if the term of such agreement is more than

lwenty-fuur (2% monlhs} or is the Jead bank of & parcar bank holding company with an
dand d obligation of the aforesaid ratings, provided:

(A)  Interest is paid at least semiannually at a fixed rate {subject to adjusiments
for yield residctions requiced by the Code) during the entire term of the
agreement, consistent with the Interest Payment Dates;

(B)  moneys invested thersunder may be wilthdrawn without penalty, premivm,
or charge upon not more than two days’ notice unless olherwise specified
in a Supplemental Indenture;

(C)  the same guaranteed interest rale will be paid on any future deposits made
to restore the account to its required amount; and

(D)  the Trustee receives an apinion of counsel (hat such agrecment is an
enforcenble cbligation of such inswrance company, bank, [inancial
instinution or parent;

(h}  Any short term povernment fund whose assets consist of (a), (b} and {g)
above;

(i) Commercial paper which at the time of purchase is rated in the highest
raling categary by either S&P or Moody’s;

[4}] (A) centificales ‘evidencing a direct ownership imerest in non-callable
Governmeat Obligations or in future interest or principal payments thereon held in a
custody sccount by a custodian satisfactory to the Trustee, and (B} obligations of any
state of Lhe United States of America or any political subdivision, public instrumentality
or public authority of any such state which are pot subject to redemplion prior to the date
on which the proceeds atributable to the principal of such obligations ere to be used and
which are fully secured by and payable solely from non-caflable Govemunent Obligations
held pursuant to an escrow agreement satisfactory to the Trustee, provided Lhat such
obligations shall be rated i the highest raling category of either Moody’s or S&P;

(k)  shares of an open-end, diversified investment company which is registered
under the Invesiment Company Act of 1940, as amended, and which invests its assels in
any of the securilies described in clauses (a), (b) or {¢) hereof;

I shares of any open-end, SEC-registered money market mutual fonds
which fund invests its assers in any of the seeurities deseribed in clauses (a), (b) ot {¢)
hereol; and

(m)  any other lawlul invgstment as provided in a Supplemental Indemure.
1

“Peying Agent” shall mean initially, U.S. Bank National Association, and thereafter any
sueeessor thereto appoinied in accordance with Section 11.20 of this Masier Indenture.

“Person™ shell mean any individusl, corporetion, pannership, associalion, joint-siock
company, (rust, unincorpotated organization, govemmental body, political subdivision,
mumicipality, municipal authority or any other group or organization of individuals,

“PMedged Revenues” shall mean, with respect to a particular Series of Bonds Quistanding,
(a) the Interlocal Agreement Revenues, (b) all net proceeds of sale by the Issuer of Impact Fee
Credits, (¢} ail revenues received by the [ssuer from Special Assessments levied and collected o
all or a portion of the District Lands with respect 10 such Seres of Bonds, including, without
limitation, amounts received from any foreclosure proceeding for the enforcement of collection
of such Special Assessments or from the issuance and sale of tax certificates vith respect to such
Special Asscssments, and (d} ail moneys on deposit in the Funds and Accounts ¢stablished under
the Indeature; provided, however, that Pledged Revenucs shall not include (i) any moneys
wansferred 1o the Nebate Fund, or investment earnings thereon and (ii) “special assessmenis™
Icv1ed and collected by the Issuer under Section 190,022 of the Act for mainkenance purposes or
* special assessments™ levied and collected by the Issuer under Section 190.021(3)
of the Act (it being expressly understood that the fien and pledge of the Indenture shall not apply
te any of the moneys deseribed in the foregoing clauses (i) and (i) of this proviso),

“Projcel” shall mean with respeci to any Serics of Honds, the portion or portions of
cerlain master infrastructure improvements consisting of recreational improvements for the
Issuer and joint transporiation and recreational improvements to be shared with the Split Pine
Community Development District, and neighborkood infrastructure improvements consisting of
¢learing and grubbing, earthwork, roadways and associated drainage, underground conduif to
facililate sireet lighting, landscaping, imigation, hardseape, and water and sewer transmission
lines to be acquired and/or consiructed by the Issuer, whether within or outside the District
Lands, all as more specifically described in the Supplemental Indenture relating to such Series of
Bonds; provided that a Project shall specially benefit all or a portion of the District Lands on
which Special Assessmenls to secure such Series of Bonds have been levied.

“Praperly Appraiscr” shall mean the property appraiser of the County.

“Property Appraiser and Tax Collestor Agrecment” shall mean the Propery Appraiser
and Tax Collector Agreement described in Section 9.04 hereef.

“Rebate Fund” shail mean the Fand, if any, so designated, which is established purswant
to an arbilrage rebate aprezment, into whick shall be deposited cermain moneys in accordance
with the provisions of said arbitrage rebate agreement.

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

“Rudemption Price” shall mean the principal amount of any Bond plus the applicable
premium, if any, payable upon redemption thereof putsuant to the Indenture.
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“Issuer” shall mean Tolomato Community Development Distrigt.

“Major Non-Recurring Expense” shall mean the cost of major replacement or
reconstruction of the Project, or any part thereof, the cost of major sepairs, tencoals or
replacements, the provision of & reserve for the payment of insurance premiums not due on an
annual or more frequent basis, and the cost of studies, surveys, estimates and investigations in
connection with any of the foregoing.

“Master Indenture” shall mean, this Master Trust Indenture dated as of February 1, 2006,
by and between the Lssuer and the Trustee, as supplemented from time to time in socerdance
with the provisions of Article XIII hereof.

“Moody's” shall mean Moody's Investors Service, Inc., a corporation organized and
existing under the laws of the State of Delaware, its successors and (heir assigns, and, if such
corporation shal] be dissolved or liquidated or shali oo longer purform the functions of 2
securities raling agency, “Moody’s” shall be deemed to refer 16 any other nationally recognized
securitics Tating agency designated by the Issuer and aceeptable to the Trustee,

“Officers’ Certificate” or “Officer’s Cenificate” shall mean a cenificate, duly executed
by a Responsible Officer and delivered to the Trustee.

“Cuistanding”, in connection with a Series of Donds, shall mean, es of the fime in
question, alt Bonds of such Series authenticated and delivered under the Indentore, except:

(&)  all Bonds therstofor: cancelled or required to be cancelled under Section
2.07 heteof;

(b)  Bonds for the payment, redemption or purchase of which moneys and/or
Defeasance Securities, the principal of and interest on which, when due, will provide
sullicient moncys to fully pay such Bonds in secordance with Article 31V hercof, shall
have been or shall concurrently be deposited with the Trustee; provided that, if such
Bouds are being Tedeemed, the required notice of redemption shall have been given or
provisien shall have been made therefor, and that if such Bonds arc being purchased,
there shatl be a finn commitment for the purchase and sale thereof; and

(c) Bonds in substitution for which other Bonds have been authenticated and
deliverad pursuant to Aricle IL heceof.

In determining whether the Holders of a requisite aggregatc principal amount of Bonds
Outstanding have concurred in any request, demand, authorization, direction, notice, consent or
walver under the provisions of the Indenfure, Bonds which are known by the Trustee to be held
on behalf of the Tssuer shall be disregarded for the purpose of any such determination; provided,
however, this provision does not affect the right of the Trustee to deal in Bonds as set forth in
Section 11.09 hereof.

“Participating Underwriter” shall mean any of the original underwriters of the Bonds
required 1o comply with the Rule in connection with the offering of the Bonds.

“Regisirar” shall mean lmuain U.8. Bank National Association, which entity shall have
the responsibilities set forth in Section 2.04 of this Master Indenture, and thereafler any
successor therelo appeinted in accordance with Section 11,20 of this Master Indenture.

“Regular Record Date” shall mean the fifieenth day (whether or not a Business Day) of
the calendar month next preceding each Interest Payment Drate.

"‘Rugul;\.ury Body™ shall mean and inciude (a) the United States of America and any
department of or corporation, agency or instrumentality herewfore or hereafler created,
designated or established by the United States of Amezica, (b the Siate, any political subdivision
thereof and any department of or corporation, egency or instrmnentality heretofore or hereafier
created, designated or established by the Siate, (c) the County and any deparument of or
corporalion, agency or instrumentality hesetofore of herealler created, desipgnated or established
by the County, and {d) any other public body, whether federal, stats or local or ctherwise having
regulatory jurisdiction and autharity over the Issuer.

“Responsible Officer” shall mean eny member of the Board or any cther ofTicer of the
Issuer or other person designated by Cerlificd Resotution of the Issuer, a eopy of which shall be
on file with the Trustee, to act for any of the foregoing, either generally or with respeet to the
execution of any particular decument or other specific matter.

“Revenue Fund™ shall mean the Fund so designated which is established pursuant to
Section 6.03 hereof.

SRule” shall mean Rule I5¢2-12(b)5) adopted by lhe Securitics and Exchange
e ission under the Sccunitic hange Act of 1934, as the same may be amended from time
10 time.

“3&P" shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill
Companies, Inc., & corporalion organized and existing under the Jaws of the State of New York,
ils successors and Lheir assigns, and, if such corporation shall be dissolved or liquidated or shall
no longer perform the funcnons of a securities raling agency, “S&P" shall be deemed 1o refer to
any other nationeily recognized itics Tating agency desi) by the lssuer and acceplable
10 the Trusice,

“Series” shall mean all of the Bonds authenticated and delivered at one time on original
issuance and pursuant o any Cerlified Resolution of the lssuer authorizing such Bonds as a
separate Series of Bonds, or any Bonds thereafter authenticated and defivercd in Jieu of or in
substitution. for such Bonds pursuant to Atlicle II hereof and the applicable Supplementai
indenture, regardless of varistions in maturity, interest rate ar other provisions; provided,
howz.vcr, twu cr more Scnes of Bonds may be issued simultaneously under the same
Supr il I3 I as scparate Series of Bonds by the Issuer upon original
issuance, Two or more Series of Bonds may be issued simullancously under separate
Supplemental Indentures, bul under this Master Indentuee.




“Sinking Fund Account” shal] mean the A¢count so designated, cstablished as a separate
account within the Debt Service Fund pursuant to Section 6.04 hereof.

“Specinl Assessmenls” shall mean (a) the net proceeds derived from Lhe levy and
tection of “special 5", ag provided for in Sections 190.011{14) and 190.022 of the
Act {except for any such special assessments fevied and coilected for maintenance purposes),
against the lands located within the District that are subject to -assessment as a result of a
particular Project or any portion thereof, and (b) the net proceeds derived from the levy and
calleetion of “benefit special assessments”, 2s provided for in Section 160.021(2) of the Act,
ageinst the lands wilhin the Distrdct that are sybject to assessment as a result of a particular
Project or any portion thereof, and in the ¢ase of both “special assessments™ and “benclit special
assessments”, including the interest and penalties on such assessments, pursuant to all applicable
provisions of the Act and Chapter 170, Florida Statutes, and Chapter 197, Florida Sututes (and
any sucecssor statutes thereto), including, without limitation, any amount received from eny
foreclosure proceeding for the enforcement of collection of such essessments or from the
issuance and sale of lax certificales with respect to such assessments, less {10 the extent
applicable) Lhe fees and costs of collection thereof payable to the Tax Collector and less cerlain
administrative cosly payable to the Property Appraiser pursuant to the Properly Appraiser and
Tex Collector Agreement. “Special Assessments™ shail not include “maintenance special
assessments” levied and collected by the Issuer under Section 150.021(3) of the Act.

“Special Record Date” shall mean such datc as shall be fixed for the payment of
defaulted interest on the Bonds in accordance with Section 2.01 hereof.

“State” shall mean the State of Florida,

“Supplemental Indenrure” and “indenture supplemental hereto™ shall mean any indenture
amending or supplementing this Master Indenture which may be entered inlo in accordance with
the provisions of this Master Indenture.

“Tax Collector” shall mean the Lax collecior of the County.

The words “hereof”, “herein”™, “hereto”, “hereby”, and “hereunder” (except m the form of
Bondj, refer to the entire Master Indentore.

Every “request”, “requisition”, “order”, “demand", “application”, "notice”, “statement”,
“eertificate™, “copsent”, or similar action herzunder by the Issuer shall, unlcss the form or
exeoution thereof is olhcrszc speciically provided, be in writing signed by the Chairman or a
Vice Chairman and the Treasurcr or Assistant Treasurer or the Sceretary or Assistant Secrelary
or Responsible O [Ticer of the Issuer.

o,

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

[END OF ARTICLE])
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such Defaulied Interest and the Special Record Date therefor 1o be mailed, firsi-class, postage-
prepaid, to zach Owner of record as of the fifth (Sth) day prior to such mailing, at his address as
it appears in the Bond Register not less than ten (10) days prior to such Special Record Date.
The forepoing notwithsianding, any Owner of Bonds of 2 Series in an aggregate prncipal
amount of at least $1,000,000 shall be entitled to have inferest paid by wire transfer to such
Owmer to the bank acceunt nomber on file with the Trustes and Paying Agent, upen requesting
Lhe same in a writing reecived by the Trustee and Paying Agent at least filleen {15) days prior to
_the relevant Record Date, which writing shall specify the bank, which chall be a bank within the
United Staies, and bank account number to which intercst payments are w be wired. Any such
request for iterest payments by wire transfer shall remain in effect until rescinded or changed, in
a writing delivered by the Owner to Lhe Trustee and Paying Agenl, and any soch rescission or
change of wire vansfer instructions must be received by the Trostee and Paying Agent at Ieast
Iiftieen (15) days prior to the relevant Record Date. Imterest on the Bonds wil! be compuled on
the basis of a 360-day year of toelve 30-day menths, Inlercst on overdue principal and, to the
extent lawful, on overdue interest will be payable at the numerical rate of inlerest bome by such
Bonds on the day hefore the default occurred.

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

SECTION 2.02. Execution. The Bonds shall be executed by the manual or
facsimile signature of the Chafrman or Vice Chatrman of the Issuer, and the corporate seal of the
Tssuer shall appear thereon (which may be in facsimile) and shall be attested by the maruai or
facsimile signature of its Secretary or Assistant Secrelary. Bonds executed as above provided
may be issoed and shall, vpon request of the Tssuer, be authenticated by the Trustee,
notwithstanding that one or both of the officers of the Issuer whose signatures appear on such
Bonds shall have ceased 1o hold office at the time of issuance or authenticalion or shall nol have
held oifice at the date of the Bonds.

SECTION 2.03. Authentication; Authenticating_Agent. No Bond shall be valid
until the eerrificate of authentication shall have been duoly executed by the Trustee, and such
authentication shail be proof that the Bondhelder is entitled 10 the benefit of the wust hereby
created,

The Trusiee shali be entitled ta be reimbursed for payments made to any Authenticaling
Agent 43 reasenable compensation for its services.

Any corporalion into which any Authenticating Agent may be merged or converted or
with which it may be consolidated, or any comoration resulting frem any merger, consalidation
or conversion o which any Authenticating Agent shall be parly, or any corporation succeeding
to the corporate trust business of any Authenticaling Agent, shall be the suscessor of the
Authenticating Agent | , if such corporalion is otherwise eligible under his
$eclion, without the cxecution or filing of any further act on the pan of the parties hereto or the
Aulhenticating Agent of such successor corporation.

Any Authenticating Agent may at any time resign by giving written notice of resignation
1o the Trusiee, the [gsuer and any Paying Agent. The Trustee may ot any time terminate the
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ARTICLEIL
THE BONDS

SECTION 2.01. Amiounts and Terms of Bonds; Details of Ronds. The lssuer is
hereby authorized to issue in ome or more Series pursuant to the terms and conditions of Lhis
Master Indenture, its obligations 10 be known as “Tolomatp Community Development District
$petial Assessment Bonds™ (the “Bonds”). The totel principal amount of Bonds that may be
issued under this Master Indenture js expressly limited te $755,000,000 (exclusive of any
refunding bonds). The Bonds shall be issued in Authorized Denominations and within each
Serdes shall be numbered conseculively from R-1 and upwards and in subslantially the form
attached hereto as Exhibit C, with such appropriate variations, omissions and inserions as are
permitted or required by this Master Indenture or s olherwise provided in a Supplemental
Indenture. All Bonds shall be issued only upon satisfaction of the conditions set forth in Article
11l hereof; and the Trustee shall, at the lssuer’s request, authenticate such Bonds and deliver
1hem a5 spocified in such request.

Each Bend shall be dated, shall have such Interest Payment Dates, shall bear interest
tiom such date or dates and at such rate or rates until the maturity thercof, payable on such
Interest Payment Dates, and shall be stated 10 mature (subjeet to the right of pricr redempticn),
all as provided in, or pwsuant to, a Supplemental Indenture.

Both the principal of and the interest on the Bonds shall be payable in any coin or
currency of the United States of Americe which is legal tender on the respective dales of
payment thereof for the peyment of public and private debts. Unless otherwise provided in
Section 2.11 hereof or in a Suppleémental Indenture, the principal of all Bonds shall be payable at
the prineipal corporate wust offiee of the Paying Agent upon the presentation and surrender af
such Bonds as the same shall beeome due and payable.

Except to the extent glherwise provided in Section 2.11 hercof cor in a Supplemenial
Indenturt, interest on any Bond is payable on any [nterest Payment Date by check or draft
mailed on the Interest Paymunt Date 1o the person in whose name that Bond is registered at the
close of business on the Regular Record Date for such Interest Payment Date, at his address as it
appeers on the Bond Register. The Bands shall beat intercst from the Interest Payment Date next
preceding the date on which they are authenticated unless authenticated on an Inierest Payment
Date in which event they shall bear interest from such Interest Payment Date, or unless
authenticated before the first Intervst Payment Date in which event they shall bear interest from
their date; provided, however, Lhat if a Bond is authenticated between a Record Date and the next
sacceeding Interest Payment Date, such Bend shall bear interest from such suscesding [nierest
Payment Date; provided further, however, that if at the lime of aulhentication of any Bond
interest thereon is in default, such Bond shall bear interest from the dale to which interest has
been paid. Any inlerest vn any Bond which s payahle, but is not punctually paid or provided for
on any Interest Payment Date (hereinafier called “Defaulted Interast””) shall be paid 1o the Owner
in whose name the Bond is registered at the close of business on a Special Record Date 1o be
[ixed by the 'Trustee, such date to be not more than fiflzen (15) nor less than ten {10} days prior
to the date of proposed payment. The Trustee shall cause notice of the proposed payment of
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agency of any Authenticating Agent by giving writen notice of termination 10 such
Authenticating Agent, the Issuer and any Paying Agent. Upon receiving such a noliee of
Ttesignation or upon such a lermination, or in case at any time any Acthenticating Agent shail
cease 1o be eligible under thiz Section, the Trustee shall promptly eppoint a successer
Authenticating Agent, shall give written notice of such appoiniment (o the Issuer and the Paying
Ageat, shall mail a notice of such eppointment to all Holders of Bonds as the names and
addresses of such Holders appear on the Bond Register.

SECTION 2.04. Repistration and Registrar. The Trustes is hereby constituted and
appointed as the Regisirar for the Bonds. The Registrar shall act as repisirar and transfer agent
for the Bonds. The Issucr shall cause 1o be kept at an office of the Registrar a register {herein
sometimes referred 1o as the “Bond Repister” or “Register™) in which, subject lo the provisions
set forth in Scction 2.08 below and such other regulations as the Issuer and Registrer may
preseribe, the Issuer shall provide for the registration of the Bonds and for the regisiration of
transfers and cxchenges of such Bonds, The lssuer shall cause the Registrar to designate, by a
wrilten rotification (o the Trustce, a specific office location (which may be changed from time to
time, upon similar notification) at which the Bond Register is kept.

The Registrar when it is not also the Trustee, forthwith following each Record Date and
al any other time as reasonably requested by the Trustee, cenify and furnish io the Trustee, and
10 any Paying Agent as such Trustee shall specify, (he names, addresses, and heldings of
Bendholders and any other relevant information reflected in the Bond Regisicr, and the Trustee
and any such Paying Agent shall for 2ll purposes be entitled te rely upon the informaticn so
furnished to it and shall have no liability or responsibility in connection with the preparation
thereof.

SECTIGN 2.035. Muilated, Destroyed, Lost or Stolen Bonds. If eny Boad shall
become mulilated, the Issuer shall execute and the Trustee or Authenticating Agent, as the case
may be, sha]l therenpon. aulhennca!c and deliver a new Bond of like Seres, tenor and
denomi in exchange and substitwtion for the Bond so mutilated, but only upon surrender to
the Trustec or Authenticaling Agenl, a3 the case may be, of such mutilated Bond for cancellation,
and the Issuer and the Trustee or Authenticating Agent, at the case may be, may require
reasonable indemnity therefor, 3 any Bond shaii be reported lost, stelen or destroyed, evidence
as to the ownership and the loss, thelt or desirugtion thereof shall be submitted to the Issuer and
the Trustee or Authenticating Agent, as the casc may be; and if such evidence shall be
satisfactory 1o botk and indemnity satisfactary to both shall be given, the Issuer shall executr,
and thereupon the Trustee or Authenticating Agent, es the case may be, shall authenticate and
deliver a new Bond of like Series, tenor and denomination. The cost of providing any substitute
Bond under the provisions of this Section shall be bome by the Bondholder for whose benefit
such substitule Bond is provided. If any such mutilated, lost, stolen or desiroyed Bond shall
have matured or be about 1 mature, the lssuer may, with the consent of the Trusice or
Authenticating Apent, as the case may be, pay to the Owner the prineipal amount of and acerued
interest on such Bond upon the matwrity thereof and compliance with the aforesaid conditions by
such Owner, without the issuance of a substitute Bond therefor.
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Every substituted Bond issued pursuant to this Section 2.05 shall constitute an additicnal
contractual obligation of the fssuer, whether or not the Bond alleged to have been destroyed, lost
or stolen shall be at any time enforceable by anyone, and shail be entitled to all the benefits of
the Indenture equally and proportionately with any and all othes Bonds duly issued hereunder.

All Bends shall be held and owned upon the express candition that the foregoing
provisions are exclusive with respect to the repl or payment of mutilated, desiroyed, Jost
or stolen Bonds, and shall preclode any and all other rights or remedies with respect 1o the

1 or payment of iable insi i or other securities withowt their

surrender.

SECTION 2.06. Temporary Bonds. Pending preparation of definitive Bonds, or by
agreement with the original purchasers of 2il Bonds, the [ssuer may issue and, upon its request,
(he Trustec shall authenticate in Meu of definitive Donds one or more temporary printed or
typewriticn Bonds of substantially the tenor recited above. Upon request of the Issuur, the
Trustee shall authenticate definitive Bonds in exchange for and upen surrender of an equal
principal amount of temporary Bonds. Until $0 exchanged, temporary Bonds shall have the same
tights, remedies and security hereunder as definitive Bonds. So long as Cede & Co., or any other
nomince of DTC is the registered Owner of the Bonds, the definitive Bonds shal? be in
typewTitien form.

SECTION 2.07. Cancellation and Destniction of Surrendered Bonds. All Bonds
sutrendered for payment or redemption and all Bonds surrendered for exchange shall, at the time
of such payment, redemption or exchange, be promptly transferred by the Registrar, Paying
Agent or Authenticating Agent to, and cancelled and destroyed by, the Trustee, The Trustee
shall deliver 1o the Issuer & centificate of destruction in respect of all Bonds destroyed in
accordance with this Section.

SECTICN 2.08. Rugistration, Transfer and Exchange. As provided in Suction 2.04
hereof, the Issuer shall cause a Bond Register in respect of the Bends to be kept at the designated
office of the Registrar.

Upon surzender for requisition of transfer of any Hond at the designated ollice of the
Registrar, and upon compliance with the conditrons for the bransfer of Donds se1 forth in this
Section 2,08, the [ssuer shalt execuie and the Trustee (or Registrar or Authenticating Agent as
described in Section 2.03 hereol} shall authenticate and deliver, in the name of th¢ designated
transferees, one or motre new Bonds of 2 like aggregate principal mmount and of the same Serics
and maturity,

At the option of the Bendholder, Bonds may be exchanged for other Bonds of 2 like
agpregate principal amount and of the same Series and malurity, upon surrender of the Bonds 10
be exchanged at any such oflice or agency. Whenever any Donds are so surrendercd for
exchange, the Issuer shall execute and the Trustee {or Registrar or Authenticating Agent as
described in Section 2.03 hereof) shall authenticate and deliver the onds which the Bondholder
making the exchange is emtitled to receive.

\rust companies (or any of their designees identified to the Trustec) by overnight delivery,
courier service, telegram, ielecopy or other similar means of communication.

So long as Lhese shall be maintalned a book-entry-only system with respect 1o a Scries of
Bonds, the following provisions shall apply:

The Bonds shall initially be registered in the name of Cede & Co. as nominee for DTC,
which will act fnitially es secwrities depository for the Bonds and so long as the Bonds are held in
bock-¢ntry-only form, Cede & Co. shall be considered the registered owner for all purposes
hereof. On original issue, the Bonds shall be deposited with DTC, which shall be responsible for
mainlaining a book-entry-only system for recording the owmership interest of ils participanls
{“DTC Participants”) and other institutions that clear through or mainlain a custodial relationship
with & DTC Participant, cither directly of indirectly {“Indirccl Paricipants™). The DTC
Participants and Indircet Participanrs will be responsible for maintaining records wilh respect to
the beneficial ownership interests of individual purchasers of the Bonds (“Beneficial Owners”).

Principal and interest on the Bonds prior to and at matuority shall be payable dirccily to
Cede & Co. in care of DTC. Disbursal of such amounts to DTC Participants shall bo the
responsibility of DTC. Paymenis by DTC i to Indirect Purticip and by DTC
Participants and Indirect Participants to Beneficial Owners shall be the responsibility of DTC
Participants and Indirect Perticipants and not of DTC, the Trustee or the Issuer.

The Bonds shall initially be issued in the form of one fully yegistered Bond for each
maturity of cach Serics 'and shall be held in such form until maturity. Individuals may purchase
beneficial interests in Authorized Denominations in book-entry-only form, without cenlificated
Bonds, through DTC Participants and Indirect Participants.

DURING THE PERIOD FOR WHICH CEDE & CO. IS REGISTERED OWNER. OF
THE BONDS, ANY NOTICES TO BE PROVIDED TQ ANY REGISTERED OWNER WILL
DE PROVIDED TO CEDE & CO. DTC $HALL BE RESPONSIBLE FOR NOTICES TO DTC
PARTICIPANTS AND DTC PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICES
TO INDIRECT PARIICIPANTS, AND DTC PARTICIPANTS AND INDIRECT
PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICES TO BENEFICIAL OWNERS.

The Issuer and the Trustee shall enter into & blanket lener of represenlations with DTC
providing for such book-entry-only system. Such agreement may be terminated at any time by
gither DTC or the Issuer. In the cvent of such termination, the Issuer shall select another

securities depository, If the Issuer docs not replace DTC, the Trustee will register and deliver 1o

1the Deneficial Owners replacement Bonds in the form of fully registered Bonds in accordance
with the instructions from Cede & Co.

In the event DTC, any successor of DTC or the Issuer ¢lects to discontimie the book-
entry only system, the Trustee shall deliver bond cerlificates in accordance with the instructions
from DTC or its successor and afier such time Donds may be exchanged for an equal mppregate
principal amount of Bonds in other Authorized Denominations and of the same maturity and
Scries upon summender thereof at the designated corporate rust office of the Trustee.
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All Bonds issued upon any lransfer or exchange of Bonds shall be valid obligations of the
Issuer, evidencing (he same debt and entitled 1o the same benefits under the Indenture as the
Bonds surrendered upon sech transfer or exchange.

Every Bond presented or surrendered for transfer or exchange shall be duly endorsed or
accompanied by a writlen instrument of transfer in form satisfactery to the Trustee, Paying
Apent or the Registrar, duly executed by (he Bondholder or his attomey duly authorized in
writing. :

Transfers and exchanges shall be made without charge to the Bondholder, except that the
Issuer or the Trustee may sequire payment of a som sullicient to cover any wx or other
governmental charge thal may be impesed in connection with any wensfer or exchange of Bonds.

Neither the Issuer noc the Repistrar on behalf of the Jssuer shall be required (i) to issue,
wansfer or exchange any Bond during a period beginning at the opening of business Nifteen (15}
days before the day of mailing of a notice of redemption of Bonds seiected for redemption and
ending at the ¢lose of business on the day of such mailing, or (i) to transfer or exchange any
Bond 50 selecied for redemplion in whole or.in pan.

SECTION 2.09. Pecsons Deemed Owners. The Issuer, ihe Trustee, any Paying
Agenl, the Registrar, or the Authenticating Agent shall deem and treat the person in whose name
any Bond is registered as the absolute Oamer thereof (whether or not such Boad shall be overdue
and notwithstanding any nolation of ownership or other writing thereon made by anyone other
than the Issuer, the Trustee, any Paying Agent, the Regisirar or the Authenticating Agent) for the
purpose of receiving payment of or on account of the principal or Redemption Price of and
interest on such Bond, and for all other purposes, and the Issuer, the Trusiee, any Paying Agent,
the Registrar and e Authenticaling Agent shail not be alfegted by any notice to the contrary,
All such payments so made to any such Owner, or upon his order, shall be valid and, to the
extent of the sum or sums so peid, effeclual 1o satisfy and discharge the Hability for moneys
payable vpon any such Bond.

SECTICN 2.10. Limitation on Incumence of Cerlain Indebtedness. The Issuer will
not jssue Donds, except upon the conditions and in the manner provided or as otherwise
permitted in the Indenture, provided that the Issuer may enler into agrecments wilh issuers of
Credit Facilities which involve liens on Pledged Revenues on a parity with that of the Honds or
portion thereof which is supported by such Credit Facilities.

SECTION 2.11. Quslification for The Depository Trust Company. To the extent
provided in # Supplemental Indenture or authorized and directed by a Resolution of the Issuer
authorizing the issvance of a Series of Bonds, the Trusiee shall be authotized to enter into
agreements with The Depository Trust Company, New York, New York ("DTC”) and other
depository trust companies, including, but not limited 1o, agreemenls necessary for wire ranslers
of interest and principal payments with respect to the Bonds, wiilization of cleetronic book enuy
data received from DTC, and other depesitory trust companics in place of actual delivery of
Bonds and provision of notices with respect 1o Donds registered by UTC and olher depository
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ARTICLE NI

ISSUE OF BONDS

SECTION 3.0, Issue of Bonds. Subject to the provisions of Section 2.01 hereof,
the Tssuer may issuc one or more Seres of Bonds hereunder and under Supplemenzal [ndentures
from time to Gme for the purpose of financing the Cost of acquisition ar construction of a
Project, to refund all or a portion of a Series of Honds or for the completion of a Froject (end 1o
pay the costs of the issuance of such Bonds and to pay the amounis required to be deposited with
respect to such Bonds in the Funds and Accounts established under the Indenture). {n connection
wilh the issuance of a Series of Bonds Lhe Trustee shall, at the request of the Issuer, authenticate
the Donds and deliver or cause them to be authenticated and delivered, as specified in the
request, but only upon receipt of:

{1 & Certified Resolution of the Issuer (a) approving a Supplemental
Indenture under which the Series of Bonds are to be issued; (b) providing the terms of Lhe
Honds and directing the payments (o be made inlo the Funds and Accounts in respect
thereof as provided in Atticle V1 hereof; {c) authorizing the execution and dedivery of the
Series of Honds lo be issucd; and {d) if the purpose is to effectuate a refunding.
authorizing the redemption, if any, of the Bonds to be refunded and the defeasance
Lhereof, and the execulion and delivery of an escrow agreement, if applicable, and other
matters contained in Section XIV hereof}

@ u written opinion or opinions of Counsel to the Issuer, addressed to the
Trustee that {a)the Bonds have been volidly authorized and executed and when
authenticated and delivered pursuant to the request of the Issuer will be valid obligalions
of the Issuer enlitled to the benefit of the trust ereated hereby and will ke enforceable in
accordance with their terms except as enforcement Lhereof may be affected by
bankruptey, recrganization, insclvency, momtorium and other similar laws relating to
creditors® rights generally and subject to equitable principles, whether in & proceeding at
law or in equity; (b} any consents of any Repulatory Bodies required in conneclion with
the issuance of the Bonds or in connection with the ecquisition of the improvements
included in the Project have been oblained or can be rvasonably expecied to be obtained;

. and (¢) if the acquisition of any real propeny or interest therein is included in the purpose
of such issue, (i) the Issuer has or can acquire good and markelable title thereto frec from
all liens and encumbrances except such as will not materially interfere with the proposed
use Lhereof or (ii) the Tesuer has or can acquire a valid, subsisting and enforceable
leasehold, easement, right-of-way or other interest in real propeny sufTicient to eflectuate
the purpose of the issug (which cpinion may be stated in reliance on the opinion of other
Counsel satisfactory to the signer or on & tille insurance policy issued by 2 reputable litle
company) (clauses {b) and (c) shall nol apply in the case of the issuance of a refunding
Series of Bonds);

{3)  an opinion of counsel for the Issuer, which shall also be addressed to the
Trustee, 1o the effect that: (a) the Issuer has good right and lawhul authority under the
Act 1o undertake the Project, subject to obtaining such licenses, orders or other
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authorizations as are, at the date of such opinion, required to be obtained from any
apency or regulatory bady; (b) that the Special Assessmem proceedings have been faken
in accordance with Florids law and Lhat the [ssuer has teken all action necessary to levy
and impose the Special Assessments; {¢) that the Special Assessments are legal, valid,
and binding liens upon the property against which the Special Asseszments are made,
coequal with the lien of all state, county, Isswer and municipal ad valorem laxes and
supericr in priority to all other liens, titles and ¢laims against said property then existing
or thereafler created, until paid; (d) the related Indenture has been duly and validly
authorized, approved, and exceuted by the Issuer; () the issuance of the Series of Bonds
has been duly authorized and approved by the Doard; and (B the refated Indenture
(assuming due authorization, execution and delivery by the Trustee) canstitutes a binding
obligation of the Issuer, enforceable apainst the lssuer in accordance with ils terms except
as enforcement thereof may be affected by bankruplcy, reorganization, insolvency,
meratorium and other similar laws relating Lo creditors’ righls generally and subject to
equitable principles, whethet in a procesding at law oz in equity {clanses (2) and {d) shall
not apply in the case of the issuance of a refunding Serics of Bonds);

4y aConsulting Engineer’s certificate addressed to the Tssuer and the Trustee
sctiing forth the estimated cost of the Froject, and in the cass of an acquisition by the
Issuer of all or a pertion of the Project that has been completed, stating, in the signer's
opinion, (2) that the ponion of the Project improvements fo be acquired from the
proceeds of such Bonds have been completed in accordance with the plans and
specilicatlions therefor; (b) the Project improvements are construcled in a sound
workmanlike manner and in aceordance with industry standards: (¢} the purchase price to
be patd by the Issuer for the Project improvements is no more than the lesser of (i) the
fatr market value of such improvements and (i3) the actual Cost of construction of such
improvements, and (d) the plans and specifications for the Project improvements have
been approved by all Regulatory Bodies required to approve them (specifying such
Regulatory Bodies) or such approval can t bly be expected to be cblained
provided, however, that i liew of the infermation required in clause {a), there may be
delivered to the Trustee satisfactory evidence of the acceplance of operational and
maintenance responsibility of cach comporent of the Froject by one or mors
governmental entitics {Lhe foregoing shall not be applicable in the case of he issuance of
a refunding Series of Bonds);

(5)  acopy of the Supplemental Indenture for such Bonds, certified by the
Secrelary or Assistant Secretary of the Issuer as being a true and correct copy thereof;

(6)  Lhe proceeds of the sale of such Bongds;
(73 any Credil Facility suthorized by the Issuer in respect to such Bonds;

(8)  one or morc Certiffied Resclutions of the Issuer relating to the levy of
Special Assessments in respect of the Project, and evidencing that the Issuer has
undlertaken and, to the extent then required under applicable law, complered all necessary
proceedings, including, without limitation, the approval of essessment rolls, Lhe holding
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ARTICLE IV
ACQUISITION OF PROJECT

SECTION 4.03. Proiect to Conform to Plans and Specifieations; Changes. The
Issuer will proceed to complete any Praject or portion thereof for which any Series of Bonds is
being issued In accordance with the plans and specifications therefor, as such plans and
specifications may be amended from time o time, and subject to the specific requirements of the
Supplemeontal Indenture for such Series of Bonds.

SECTION 4.02. Compliance Requirements.  The lssuer will comply with =il
present and future laws, acts, rules, regulations, orders end requirsments lawfully made and
applicable in fact to any acquisition or construction hercby undertaken and shall obiain all
necessary approvals under federal, state and local laws, acts, rules and regulations necessary for
the completion and operation of any Project or portion thereof for which any Seres of Bonds is
being issued and shall complete eny Projcct or portion thereof in conformity with such
approvals, laws, rules and regulations.

[END OF ARTICLE I'V]
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of public hearings, the adoption of resoluli and the blish of all pecessary
collection procedures, in order to levy and collect Special Assessments upon Lhe District
Lands in an amount sufficient to pay the Debt Service Reguirement on the Bonds 1o be
issued (the foregoing shall not be applicable Tn Lhe case of the issuance aof a refunding
Scries of Bonds);

(9  anexecuted opinion of Bond Counsel;

(10} 2 writien direction of the Issuer to the Trustee to authenticate and deliver
such Bonds;

(11} in the case of 2 Series of Bonds tw be issued for the purpose of completing
& Project, a certificate of the Consulting Engineer stating the original estimated Cost of
the Project to be completed ot the time of issuance of the Bonds originully issued to
[finance such Project, that such estimated Cost will be exceeded, the Cost of completing
such Project, and that other funds available or seasonably expectcd to become available
for such Cost of completion, together with Lhe proceeds of such Series of Bonds, will be
sufficient to pay such Cost of completion; and

(12) & copy of a Final Judgment of validation and a Cerlificate of No Appeal
wilh respect to the Bonds that are subject 10 validation;

{13) in the case of the issuance of a refunding Series of Bonds, an Officer's
Certilicate of the Issuer swating (2} the inlended wse of the proceeds of the issue; {b) any
other amounts available for the purpose; (¢) that the proceeds of the issue plos the other
amounts, 3 any, stated to be available for the purpose will be sufficient 1o refind the
Bonds to be refunded in accordance with the refunding plan and in compliance with
Arlicle XV1 of this Master Ind including, without limitation, to pay the Costs of
issuance of such Bonds, and {d) thal notice of redemption, if applicable, of the Bonds to
be refunded has been duly given or that provision has been made (herefor, as applicable;

(14} in the case of the issuance of a refunding Scries of Bonds, a written
opinion of Bond Ceunse! 1o the effect that the issuance of such Bonds will not adversely
affect the exclusion feom gross income for federal income 1ax purposes of interest on any
Bonds issued pursuant to the Iadenture (to the extent that upon original issuance thersof
such Bands were issued as Bonds the interest on which is excludable Fom gross income
foc federal income lax purposes); and

{15) such other documents, certifications and epinions as shall be required by
the Supplemental Indenture or by the Issuer or the Truslee upon advice of counsel.

At the oplion of the Issuer, any or all of the matters required 10 be stated in the Certified
Resolution deseribed in (1) above may instead be stated in a Supplemental Indentare, duly
approved by a Centified Resolution of the Issuer.

[END OF ARTICLE 1IT)
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ARTICLE Y
ACQLUISITION AND CONSTRUCTION FUND

SECTION 5.01 Acqpuisition and Construction Fund. The Trustee shail cstablish an
Acquisition and Construction Fund into which shall be depasited the proceeds from ¢ach Serles
of Bonds issued under the Indenture (unless otherwise specified herein or in the applicable
Supplementat Indenture for & Seties of Bonds) end fram which Costs may be paid as set forth
herein and in the applicable Suppiemental Indentere. Unless otherwise specified in the
applicable Supplemental Indenture, & seporate Series Account shall be esiablished in the
Acquisition and Construction Fund with respect to each Series of Bonds issued hereiinder and
the proceeds of each Serjes of Bonds (other than Bonds issued to refund all or a portion of the
Bonds) shall be deposited into the comesponding Series Account in the Aequisition and
Consiruction Fund. The amounts in any account of the Acquisition and Construction Fund, until
applied a5 hereinafter provided, shall be held for the security of the Series of Bonds hereunder in
respegt of which such Series Account was established. Separate subzccounts within any Series
Actuunt of the Acquisition and Construction Fund shall be maintained by the Trustes in respect
of vach Series of Bonds upon request of the Issuer whenever, in the opinion of the Issuez, it is
appropriate to have a separale accounting in resprel of the Costs of any designated portion of a
Broject. Payments shall be made from the appropriate Series Account of the Acquisition and
Construction. Fund to pay any unpaid Costs of Issuance of the Series of Bonds in question,
including without limilation, lepal, engineeting, and consultants’ fees and to pey amounts to be
reimbursed 1o the Issuer for Costs advanced, and thercafier to pay Costs of planning, financing,
acquisition, construction, reconstruction, equipping and installation of the applicable Project or
portion thereof.

(a)  Deposits. In addition to the deposit of umuunts received by the Trustee on the
date of issuance of each Series of Bonds, the District shall pay or cause 10 be paid to the Trustee,
for deposit into Lhe Series Account of the Acquisition and Construction Fund, as promptly as
practicable, the following amounts:

[§1] Subject 10 3ection 9.24 hereof, payments made 10 the District from the
salc, lease or other disposition of the Project or any poriion therzof; and

(ii)  Subject to Scction 9.14(c) hereof, the balanee of insurance proceeds with
respect to the loss or destruction of the Project or any porion thereof.

Amounits in the Series Account of the Acquisition and Construction Fund shall be applied 1o pay
the Cost of a Project or & portion thereof, as applicable, pertaining to the Series of Bonds in
question; provided, however, thal if any amounts remain in the Series Account of the Acquisition
and Construction Fund after the Completion Date of the Project or portion thereof pertaining to
the Series of Bonds in question, and if such amounts are not reserved for payment of any
remaining part of the Cost of such Project, such amounts shall be transferred to the applicable
Series Acconnt of the Dond Redemplion Fund for application to the redemption of Bonds of the
Series to which such proceeds relate, as set forth in Section 6.06 hereof or in the applicable
Supplemental Indenture,
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L) Disbursemenis.  All paymenis from the Acquisilion and Consuuction
Fund shall be paid in accordance with the provisions of Lhis subsection. Moneys in the
Acquisition and Construction Fund shall be disbursed by check, voucher, order, draft, certificate
of warrant signed by any one or more officers or employees of the Trusiee Jegally authorized 1o
sign such ltems or by wirt ransfer to an account specified by the payee upon satisfaction of the
conditions for disbursement set forth in this subsection {b). Before any such payment shall be
made, the District shaii file with the Trusiee a fully executed requisition in the form of Exhibit D
attached heéreto. Upon receipt of each such requisition and accompenying certificate, he Trustee
shall promptly withdraw from the Acguisition and Censtruction Fund and pay to the person, firm
or corporalion named in such requisition the amount designated in such requisition. Al
requisitions and certificates reccived by the Trustee pursuant to this Section 5.01 shall be
retained in the possession of the Trustee, subject at aji reasonable times to the inspection of the

I;isn-icfl, the Consulting Engincer, the Owner of any Bonds, and the agenls and representatives
thereof.

(©}  Completion of Profect. On the date of completion of the Project, as
evidenced by the delivery of a Certificalc of the Consuliing Engineer and adopticn of 2
resolution by the Board accepting the Project as provided by Section 170.09 Florida Slatutes, a5
amended {the “Completion Date™), the balance in the Acquisition and Construction Fund not
reserved by the District for the payment of any temaining part of the Cost of the Project, shali be
uansfcrre;l by the Trustee to, and deposited in, the applicable Scries Account of the Bond
Redemption Fund and applied as provided in Section 6.06 hereof.

[END OF ARTICLE V]
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shal not apply to Bonds Quistanding hereunder issued under any other indenture supplemental
hereto, All meneys, including, without limitation, proceeds of a Serics of Bonds, on deposit to
the credit of the Funds and Accouats established hereunder and under a Supplemental indemturs
{except for moneys tansferred to the Rebate Fund) shall be pledged to the payment of the
principal, redemption or purchase price of (as the cast may be) and intercst on the Series of
Donds issued hereunder and under such Supplemental Indenture, and any Series issued on a
panty therewith,

SECTION 6.03. Revenue Fund. The Trustee is hereby authorized and directed to
establish a Revenuc Fund and pursuant 10 & Supplemental Indentuze a Series Account for each
Series of Bends issued hereunder, into which the Trustee shall immediately deposit any and all
Interlocal Agreement Revenues and Special Asscssmenls received from the levy thereof on the
Distriet Lands or any portion thereof (other than Special Asscssment prepayments) and any
amounts received as the result of any foreclosure, sale of ax certificates or other remedial action
for nonpay of Special A for the payment of the related Series of Bonds and ather
payments required hereunder or under the applicable Supplemental Indenture {unlcss such
Special A ts and/or other p are gpecifically designated by the Issuer pursuant to
a Supplementzl Indenture for deposit into the Rebate Fund or ‘any other Fund or Account

blished h or under a Supp al Indenture], together with the net procecds of sale
from fime to time of Impact Fee Credits, and each Series Account therein shall be held by the
Trustee separate and apart from all other Funds and Accounts held under the Indenture and from
alt other maneys of the Trustee. The Trustee shall transfer from amounls on deposit in the Series
Account in the Revermue Fund to the Funds and Accounts designated below, the following
amounts, at the following times and in (he following order of priority:

FIRST, upen receipt but no later than the Business Day preceding the first May 1
for which there is an insufficient smount from Dend proceeds {or investment eamings
thereun) on deposit in the applicable Series Interest Account to be applied to the paymem
of Interest on Lhe Bonds of a Series due on the next succeeding May 1, and no later than
the Business Day next preceding each May 1 thereafler while Bonds of a Series issued
under the Indenture remain Ouislanding, to the applicable Series Interest Account of the
Debt Service Fund, an amount cqual 10 the interest on the related Series of Bonds
becoming due on Ihe next succeeding May 1, less any amount on deposit in such Interest
Account not previously credited;

SECONWD, beginning on the date set fortk in the related Supplemental Indenture,
and no leter than the Business Day next preceding cach May 1 thereafier while Bonds of
a Series issued under i Indenture remain Outstanding, to the Principal Account of the
Debt Service Fund, an amount equal 1o the principal amount of Bonds of such Series
maturing on the next succeeding principal payment date, less any amount on deposit in
the applicable Series Principal Account not previously ergdited;

THIRD, beginning on the date st forth in the related Supplemental Indenture, and
no Jater than the Business Day next preceding ¢ach May 1 thercafler while Bonds of a
Series issued under the Indenturc remain Culstanding, 1o the applicable Series Sinking
Fund Account of the Debt Service Fund, an amount equal to the principal amount of

29

ARTICLE VI

SPECIAL ASSESSMENTS;
APPLICATION TIIEREOF TO FUNDS AND ACCOUNTS

SECTION 6.01. Speeial Assessments; Lien of Indenture on Pledged Revenues. The
Issuer hereby covenants that it shall levy Special Assessments 1o the extent and in the amount
necessary to pay the Debt Service Requirement on Bonds issved and Quustanding hereunder.
The Issuer shall colleet the Special Assessments in accordance with Section 9.04 hereof.

The Issuer shall, within 5 Business Days of reeeipt thereof, pay to the Trustee for deppsit
in the Serics Account of the Revenue Fund established under Section 6.03 hercof all Interlocal
Ag R , Special A received by the Issuer from the levy thereof on the
District Lands subject ta assessment for the payment of the related Series of Bonds, and the net
proceeds of sale of Impact Fee Credils; provided, however, that amounls received as
prepayments of Special Assessments shall be deposited directly into the Bond Redemption Fund
established hereunder or in any account thercof cstablished purssant w the applicable
Supplemental Indenture, The Tssuer shall nofify whe Truslee at the time of deposit of any
amounis received as prepayments of Special Assessmems and shall identify the related Series of
Bonds.

There are hereby pledged for he payment of the principal or Redemption Price of and
interest on all Bands of each Series issued and Oulstanding under the Indenture and all
reimbursements due 1o any Credit Facility Issuer for any drawing with respect to such Serics of
Bonds on ils Credit Facility, including, without limilation, interest thereon, as required under the
terms of the applicable Credit Faciliry Agreement, the Pledged Revenues; provided, however,
that upless gtherwise specifically provided herein or in a 1 T Indenturc rclating 1o &
Series of Donds with respect to (5e Piedged Revenues securing such Series of Bonds, the
Pledged Revenues securing a Series of Bonds shall secure only such Series of Bonds and Bonds
issucd on a party therewith and shall not secure any other Bonds or Series of Bonds. The
Pledped Revenues shall immediately be subject to the lien and pledge of the Indenture without
any physical delivery hereof or further act; provided, however, that the lien and pledge of the
Indenture shall not apply to any moneys transferred by the Trustee 1o the Rebate Fund. The
foregoing notwithstanding, to the extent provided in the Supplementat Indenture authorizing the
issuance of @ Series of Bonds, such Series of Bonds may be made pzyable [rom and secured by
less than all of the Pledged Revenues, and eny one or more of the provisions of this Master
Indenturc may be made inapplicable to such Scries of Bonds, all as morc specifically provided in
the correspondi ppk I Ind : provided, however, that any such pravisions shall
apply only to the particular Series of Bonds authorized by such Supplemental Indenture and shall
nol affect in any manner whatscever any Outstanding Series of Bunds.

SECTION 6.02. Funds and Accounts Relating to the Nonds, The Funds and
Accounts specificd in this Arigle V1 shall be esiablished under the Master Indenture and cach
Supplemental Indentore pursuant to which a Series of Donds is issued for the benefit of the
specific Series of Bonds issued pursuant to such Supplemental Indenture and any Series issued
on & parity therewith and, unless expressly otherwise provided in said Supplemental Indenture,
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Bonds of such Series subject 1o mandatory sinking jund redemption on the next
succeeding principal payment date, less any umount on deposit in the applicable Series
Sinking Fund Account not previcusly eredited;

FOURTH, upon receipt but no later than the Business Day preceding the first
November 1 for which there remains an insufficienl amount from Bond proceeds (or
investment camings thereon) on deposit in the applicable Serics Interest Account to be
applicd to the payment of interest on the Bonds of a Series due on the next succeeding
November 1, and no later than the Business Day next preceding ¢zch Nevember |
thereaer while Bonds of such Series issued under the Indenture remoin Outstanding, to
the applicable Scrics Tnterest Account of the Debl Service Fund, an amount equal to the
interest on the Bonls of such Series becoming due on the next succeeding November |,
less any amount on deposit in the Interest Account not previousty credited;

FIFTH, upon recelpt but no later than the Dusiness Day next preceding each
Interest Payment Date while Bonds of a Series issued under the Indenture remain
Outstanding, to the applicable Series Accoumt of the Debt Service Reserve Fuad, an
amount cqual o the amount, if any, which is recessary to make the anount on depasit
therein equal (o the Debt Serviee Reserve Requitement; and

SIXTH, subjcsl to the forepoing parageaph, the balance of any moneys remaizing
after makingg the foregoing deposits shall remain thercin.

The Trustee shall within ten (10} Business Days after the last Interest Payment Date in
any calendar vear, ot the dicection of the lssver. withdraw any moneys held for the eredit of the
Revenue Fund which arc not otherwise required (o be deposited pursuant to this Section and
deposit such mopeys as dirccted to the eredit of the applicable Series Account of the Bond
Redemption Fund in accordance with the provisions hereof. Special Assessment Prepayments
pledged o a pacticulay Scries of Donds shall be deposited direedy into the applicable Series
aceount of the Dond Redemption Fund as provided berzin,

SECTION 6.04. Deba Service Fund. The Trustec is hereby authorized and directed
10 establish a Debt Service Fund which shall consist of amounts deposited thercin by the Trusice
and any other amounts the Issuer may pay 1o the Trustee for deposit therein with respect to the
related Series of Donds. The Debt Service Fund shall be held by the Trustee separate and apar
from all other Funds and Accounts held under the Indenture and from all other moneys of the
Trustee. The Trusiee shall establish within the Debl Service Fund pursuant 10 a Supplemental
Indentute, a Series Principal Account, a Serics Imerest Account and 2 Series Sinking Fund
Account for cach Serics of Bonds, which zccounts shall be sepaate and apart from all other
Funds and Accounts established under the Tndenture and from all other moneys of the Trustee.

The Trustee i all times shall make availuble to any Paying Agent the funds in the Seties
Principal Account and the Series Interest Account of the Debt Service Fuad to pay the principat
of the applicable Scrics of Bonds as they mature upon surrender thercof and the intcrest on the
applicable Series of Bonds s il becomes payable, respectively. When a Series of Bonds is

30



redeemed, the smount, if any, in the Debt Service Fund representing interest thereon shall be
applied 1 the payment of accrued interest in connection with such redemption.

The Trustee shall apply moneys in the Series Sinking Fund Account in the Debt Service
Fund for purchase or redemption of the applicable Serics of Bonds in emounts and maturities set
forth in the Supplemental Indentute. Whenever Bonds of a Serics are to be purchased out of
such Series Sinking Fund Account, if the Issuer shall notify the Trustee that the Issuer wishes (o
armange for such purchase, the Trustee shall comply with Lhe Issuer’s armangements provided they
conform to the Indenture.

Excepl (o the cxtent otherwise provided in a Supplemenial Indenture, purchases and
redemptions out of the Series Sinking Fund Account shall be made as follows:

(a)  The Trastee shall apply the amounts required lo be transferred fo the
Scries Sinking Fund Actount (fess any moneys applied to the purchase of Bonds of the
appiicable Series pursuant to the next sentence hereol) on the principal payment date in each of
the years set forth in a Suppl al Ind 10 the red ion of Bonds of a Scries in the
amounts, manner and maturities and on the dates sct forth 1 a Supplemental Indentvre, 2t u
Redemption Price of 100% of the principal amount thereof. * At Lhe wrilten dircetion of the
Issuer, the Trustee shall apply moneys from time to time available in the Series Sinking Fund
Aceount 1o the purchase of Bonds of the applicable Series which manure in the aforesaid years, at
prices not higher than the principal amount thereof, in Jieu of redemption as aforesaid, provided
that firm purchase commitments can be made before the notice of redemption would otherwise
be required to be given. In the event of purchases at less than the principal amoun thercof, the

difference between Lhe amount in the Series Sinking Fund Account representing the principal-

amount of the Bonds so purchased and the purchase price thereof (exclusive of accrued interest)
shall be transferred to the Telated Series Interest Account of Lhe Debt Scrviee Fund.

(b)  Accrued interest on purchased Bonds of a Series shall be paid from the
related Sesies Interest Account of the Debt Service Fund.

(¢}  In liea of paying the Debt Scrvice Requirements necessary to allow any
mandatory redemption of Bonds of 2 Series from the related Series Sinking Fund Account, the
Issuer may present lo the Trustee Bonds of a Series purchased by lhe Issuer pursuant to
subparagraph (a} above and fumished for such purposes; provided, however, that ze Bonds of
such Series 5o purchased shail be credited towards the Debt Service Requirements in respect of
the mandatory redemption of Bonds of such Series for which notice of redemption has been
given pursuant to Section 8.02 of this Master Indenture. Any Bond so purchased shall be
presented 1o the Trustee for cancellation. In such event, the Debt Service Requirements with
respeet to the Donds of a Series for (he period in which the purchased Bonds are presented to the
Trustee shell, for all purposes bereunder, be reduced by an amount equal to the aggregate
principel amount of any such Bonds so presented.

SECTION 6.05. Debt Service Reserve Fund. The Trustee is hereby authorized and
directed to eslablish a Debt Service Reserve Fund and pursuant 1o a Supplemental Indenture a
Series Account for each Series of Bonds issued hereunder. The Debt Service Reserve Fund and
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Series Sinking Fund Account, to be applied 10 pay the Series of Bonds secured by the Serties
Account of the Debt Service Keserve Fund.

Notwithstanding the foregoing, in tiew of the required deposits into the related Series
Acgount of the Debt Service Reserve Fund, the Issuer may cause to be deposited into the Series
Account of the Debt Service Reserve Fund a Debt Sorvice Reserve Insurance Policy or Debt
Service Reserve Lelter of Credit cither in lien of any cash mmount required to be deposited
therein in connection with the issuance of any Series of Bonds or in substitulion for the full
amounts then on deposit therein or in an amount equal 1o the difference between the amount
required to be deposited and the sum, if any, then on deposit in the Series Accaunt of the Debt
Service Reserve Fund, which Debt Service Reserve Tnsurance Policy or Debt Service Reserve
Letter of Credit shall be payable (upon the giving of notice as required thersunder) on any
Interest Payment Date or principal payment date on which a defisiency ¢xists which cannot be
remedied by moneys in any other Fund or Account held pursuant to the Indenturc and available
for such purpose. If any such Debt Service Reserve Insurance Policy or Debt Service Reserve
Letter of Credit is substituted for moneys on depasit in the Series Account of the Debt Service
Reserve Fund, or if at any time Lhere are exgess moeeys in the Series Account of the Debt
Service Reserve Fund, the excess moneys in the Series Account of the Debt Service Reserve
Fund, then such excess shall be transferred to and deposited in Lhe related Series Account of Lhe
Revenue Fund. Ifa disbursement is made from a Debt Service Reserve Insurance Policy or Debi
Service Reserve Letter of Credit, the Issucr shall be oblipated 1o cither reinstate the maximum
limits of such Debt Service Reserve Insurance Policy or Debt Service Reserve Lener of Credit
immediately following such disbursement or to deposit into the Series Account of the Debi
Service Reserve Fund, as provided in the Indenture for restoration of withdrawals from the
Series Account of the Debt Service Reserve Fund, funds in the amount of the disbursement made
under such Debt Service Reserve Insurance Policy or Debt Service Reserve Letter of Credit.

In the event that upon the oecurrence of any deficiency in & Series Interest Account, 2
Series Principal Account or & Series Sinking Fund Account, the Series Account of the Debt
Service Reserve Fund is then funded with a Debt Service Reserve Lener of Credit or Debt
Service Rescrve Insurance Policy, the Trustee shall, on an Interest or Principal Payment Date or
mandatory redemption date 10 which such deficiency relates, draw upon the Debt Service
Reserve Letter of Credit or cause 10 be paid under the Debt Service Reserve Insmance Policy an
amount sufficivnt to remedy such deficiency, in accordance with the terms and provisions of the
Debt Service Reserve Lever of Credit or Debl Scrvice Reserve Insurance Policy as applicable,
and oy corresponding reimbursement or other agreement governing Lhe Debt Servics Reserve
Letter of Cradit or Debi Service Rescrve Insurance Policy; provided, however, that if at the time
of such deficiency the Series Account of the Debt Service Reserve Fund is only partially fonded
with a Debt Service Reserve Letter of Crudit or Debt Service Reserve Insurmnce Policy, prior to
drawing on the Debt Service Reserve Letter of Credit or Debt Service Reserve Insurance Policy,
as applicable, the Trustee shall first apply any cash and secoritics on deposit in the Series
Agccount of the Debt Service Reserve Fund fo remedy the deficiency in accordance with the
second paragraph of this Section 6.05 and, if after such application a deficiency still exists, the
Trastee shall make up the halance of the deficiency by drawing on the Debt Service Reserve
Lenier of Credit or Debt Service Reserve Insurance Policy, es provided in this sentence.
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cach Sedes Account therein shall be held by the Trustec for the benefit of each related Series of
Bonds; provided, however, that notwithslanding anything to the contrary contained in this Masler
Indenture, the Supplemental Indentuse authorizing Lhe issuance of a Series of Bonds may previde
that the Debt Service Reserve Fund is not applicable and no account therein shall secure such
Serics of Boads. The Debt Service Reserve Fund and each Series Account therein shall
constitute an imevocable trust fund to be applied sololy as set forth herein and shall be held by
the Trustee separate and aparl from sl other Funds and Accounts held under the Indenture and
from all other moneys of the Trustee. Unless olherwise provided in the Supplemental Indenture
authorizing the issuance of a Series of Bonds, on the date of issuance and delivery of a Series of
Bonds an amount of Bond proceeds equal to the Debt Service Reserve Requircment in respect of
such Series of Bonds, caleulated as of the date of issuance and delivery of such Series of Bonds,
shall be deposited in the related Series Account of (he Debl Service Reserve Fund, As long as
there exists no default under the Indcature and the amount in the Series Account of the Debt
Service Reserve Fund is mot reduced below the then applicable Debt Service Reserve
Requirement with respect to such Series of Bonds, camings on investments in the Series Account
of the Debt Service Reserve Fund shall, prior to the Completion Dale of 2 Project, be transferred
1o the Serics Intercst Acsount of the Debt Scrvice Fund relating thereto, and after the Completion
Date, be transferred to the related Series Account of the Revenue Fund. Otherwise, eamings on
investments in each Series Account of the Debt Service Reserve Fund shall be retained thereia
uatil applied as set forth herein, Unless otherwise provided in a Supplemental Indenture, in the
event that the amount in 1 Series Account of the Debt Service Reserve Fund exceeds the Debt
Service Reserve Requirement with respect 1o such Series of Bonds due to a decrease in the then
applicable Debt Service Reserve Requirement 2s a result of an opticnal prepayment by the owmer
of a lot or parce! of land of a Special Assessment against such lot or parcel, which Special
Assessmen is pledged for the payment and security of such Series of Bonds, the excess amount
shall be wansferred Fom the Series Account of the Debt Service Reserve Fund to the Bond
Redemption Fund established for such Series of Bonds as a credit against the principal amount of
the prepayment otherwise reguired 1o be made by the owner of such lot or parcel. In the event
that the amount in a Series Account of Lhe Drebt Service Reserve Fund exceeds the Debt Service
Reserve Requirement with respect to such Series of Bonds due to a decrease in the then
applicable Scries Account of the Debt Service Roscrve Requirement for any other reason, the
excess amount shall be transferred from the Series Account of the Debt Service Reserve Fund to
the zelated Scries Account of the Revenue Fund.

Whenever for any reason on an Inferest or Principal Payment Dale or mandatory
redemplion date with respect (o & related Series of Bands secured by a Series Account of the
Prebt Service Reserve Fund the ameunt in the related Series Interest Account, the related Seties
Principal Account of the related Series Sinking Fund Acconnt, as the case may be, is insufficient
10 pay zll amounts payable on such Series of Bonds therefrom on such payment dates, the
Trustee shall, wilhout further instructions, transfer the amount of any such deficiency from the
related Series Account of the Debt Service Reserve Fund into the refated Series [nterest Acceunt,
the rolatcd Serics Principal Account and the related Scrics Sinking Fund Actount, as the case
may be, with priority 1o the related Series Interest Account and then,-proportionately according
1o the respective deficiencies thesein, to the related Series Principal Account and Lhe related
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Amounts drawn on the Debt Service Reserve Letter of Credit or Debt Service Rescrve Insurance
Palicy shall be applied as set forth in the second paragraph of this Section 6.05. Any amounls
drawn under a Debt Service Reserve Lenier of Credit or Debt Serviee Reserve Insurance Policy
shall be reimbursed to the issuer thereof in accordance with the terms and provisions of the
reimbursement or other agreement goveming such Trebt Service Ruserve Letier of Credit or Debt
Service Reserve fnsurance Policy.

SECTION 6.06, Bond Redemption Fund. The Trustec is hereby authorized and
directed to establish 2 Series Bond Redemption Fund for each Series of Bouds issued hereunder
into which shall be deposited, moncys in the amounts and at the imes provided in Sections 5.01,
6.01, 6.03, 6.05, 9.08(z) and 9.14(c) of this Master Indenturc. The Series Bond Redemption
Fund shal! constitute an irevocable trust fund to be applied solely as set forth in the applicable
Indentuze and shall be held by the Trustee separate and apart from all other Funds and Accounts
held under such Indenture and from a1l other moneys of the Trustee. All eamings on investments
held in the Series Bond Redemption Fund shall be rewined therein and applied as set forth
below.

Moneys in the Serigs Bond Redemption Fund (including all eamings on investments held
in the Series Dond Redemption Fund) shall be accumulated therein to be used in the following
order of priority, to the xtent that Lhe need therefor arises:

FiR&T, to make such deposits into the Scries Rebate Fund, if any, as the Issuer
may direct in accordance with an arbitrage rebate agreement, such moneys thereupon to
be used sclely for the purposes specified in said arbilrage rebate agreement. Any moneys
5o transferred from he Series Bond Redemption Fund to the Series Rebate Fund shall
thereupon be free from the Hen and pledge of the reiated Indenture;

SECOND, to be used to call for redemplion pursuant to clause (b) of Section §.01
hercof an amount of Bends of the applicable Series equal 1o the amount of money
tansferred to the Series Bond Redemption Fund pursuant to the aforesaid clauses or
provisious, as appropriate, for the purpose of such extraordinary mandatory rederpiion
on the dates and a1 the prices provided in such elauses or provisions, as appropriate; and

THIRD, the remainder fo be wtilized by the Trustee, at the direclion of a
Responsible Officer, to call for redemption on each Interest Payment Date on which
Bonds of the applicable Series are subject to optional redemplion pursusnt to Section
8.01(a) hercof such amount of Bonds of the applicable Serics as, with the redemptien
premium, may be practicable; provided, however, that not less than Five Thousand
Dollars (§5,000) principal amount of Bonds of the applicable Series shall be called fer
redemption at one time.

‘Any such redemplion shall be made in accordance with the provisions of Article VIIL of
this Master Indenture. The Issuer shall pay all expenses in connection with such redemption.

SECTION 6.07. Drawings on Credit Facility. With sespect to Bonds in respect of
which there has been issued a Credit Facility, the Trustee shall draw on the Credit Facility, in
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accordance with Lhe provisions for drawing under such Credit Facility, and within the requisite
time pericd, all es sel forth In the Credit Facility Agreement or the Supplemental Indenture.

SECTION6.08.  Procedure When Funds Are Sufficient to Pay All Bonds of a
Series. Ifal any time (he moneys held by the Trustee in the Funds and Accounts hereunder and
under a Supplemental Indetture and available therefor are sullicient to pay the principal or
Redemption Price of, as the case may be, and interest on all Bonds of a Series Lhen Quistanding
under such Indentute to maturity or prior redemption, 1ogether with any amounts dug the Issuer
and the Trustee, Paying Agent, Registear, Credit Facility Issuer, the Trustee, at the direction of
the Issusr, shall apply the amounts in he Series Funds and Series Accounts to the payment of the
aforesaid obligations and the Issuer shall %ot be required to pay over any further Pledged
Revenues with respect to such Serics of Bonds unless and until jt shall appear that there Is a
deficiency in the Funds and Accounts held by he Trustee.

SECTION 6.09. Certain Moneys to Be Held for_Series Bondowners Only. Each
Series of Bends issued pursuant to this Master Indenture and a Supplementa! Indenture shall be
secured by Pledged Revenues, as set forth herein, and otherwise may be secured by such
additional Funds and Accounts and other seeurily (including, but not limited to, Credit Facilities)
cstablished by the perlinent Supplemental Indenture. Moneys and investments in the various
Funds and Accounts crezted under a Supplemental Indenture exprossly and solely for the benefit
of the Series of Bonds issued under such Supplemental Indentore shall be held in trust by the
Trustee for the benefit of the Helders of, and Credit Facility issuer with respect to, Bonds of that
Series only.

SECTION 6.10. Unchiimed Moneys In the event any Dond shall not be presented
for payment when the principal of such Bond becomes due, eittier at matarity or at the date fixed
for redemplion of such Bond of atherwise, if amounts sufficient to pay such Bond have been
deposited with the Trustce for the benefit of the owner of the Bond and bave remained unclaimed
for three (3) years after the date payment thereof becomes due shall, upon request of the [ssuer, if
the Issuer is mot at the time to the knowledge of the Trustee in default with respeel 16 2ny
covenan! in the Indenture or the Bonds conined, be paid (o the Issuer; and the Owners of the
Bonds for which Lhe deposit was made shall thereafier be limited to a claim against the [ssuer;
puovided, however, that the Trusiee, before making payment 1o he Issuer, may, at the expense of
the Issuer, cause a notice to be published in an Authorized Newspaper, stating that the moncy
remaining unclaimed will be returned 1o the Issuer afller a specified date.

[END OF ARTICLE ¥1}
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subject to Seetion 6.05 of this Master Indenture and unless otherwise provided in a Supplemental
Indentuce with respect to a specific Scrics of Bonds, any interest and other income so received
shull be deposited in the related Series Account of the Revenue Fund. Upon request of the
{ssuer, of ofl its own initiative whenever payment is to be made out of any Fund or Account, the
Trustee shall seli such sccurities as may be requested to make the payment and restore the
proceeds 1o the Fund or Aceount in which the securitics were held. The Trusiee shall not be
accountable for any depreciation in the value of any such securily or for any loss resulting from
the sale therest, wcept as provided hereinaller. If net procseds from the sale of securities held in
any Fund or Account shall be less than the amount invested and, as a resull, the amount on
deposit in such Fund or Account is less Lhan the amount required to be on deposit in such Fund
or Account, the amount of such deficit shall be wansferred to such Funé or Account rom the
related Series Account of the Revemue Fund.

Absent specific instructions as aforesaid, ail moncys in the Funds and Accounts
established under the Indenture shall be invested in investments of the natuge described in
subiparagraph (1) of the definition of Investment Securities; provided, however, (hat whether or
not specific instructions as aforesaid have been received by the Trusiee, moneys in the Debt
Service Fund and in the Bond Redemption Fund shall be invested only in the types of obligations
described in the two first sentences of this Section 7.02. Moneys in any of the Funds and
Accounts established pursuant to the Indenture, when held by the Trustee, shall be immediaicly
invested by the Trustes subjeet to all written directions from the Issuer, and the lssuer shall be
responsible for ensuring that such jnstructions conform 1o the provisions of Scetion 831 hereof.
The Trustee shall not be liable or responsible for any loss or entitied to any gain resulling from
any inveslment or sale upon (he investment instructions of the Issuer ot otherwise, including that
set forth in the first sentence of this paragraph.

SECTION 7.03. Valuation of Funds. The Truswe shall value the assels in each of
the Funds and Accounts established hereunder or under ony Supplemental Indenture on March
15 and September 15 of each Fiscal Year, and as soon as practicable after cach such valnation
date (bt no larer ihan ten (10} days after each such valuation date) shall provide the lssuer &
report of the status of cach Fund and Account as of the valuation date, In computing the assers
of any Fund or Account, investments and acerued interest thereon shall be deemed a part thereof,
subject to Section 7.02 hereof. For the purpose of determining the amount on deposit ta the
credit of any Fund or Account esiablished hereunder or under any Supplemental Tndenture,
obligations in which money in such Fund or Account shail have been invested shali be vahued at
the market value or the amortized cost thereof, whichever is lower, or at the redemption price
thereof, to the extent that any such obligation is then redeemable at the option of the holder.

[END OF ARTICLE VII]
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ARTICLE ¥II

SECURITY FOR AND INYESTMENT OR DEPOSIT OF FUNDS

SECTION 7.01. Deposite and Secunty_Therefor.  All moneys received by the
Trustce under a Supplemental Indeiture for deposit in any Fund or Account established under
the Master Indenture or such ! 1 Ind shal] be idercd trust funds, shall not be

subject to lien or attachment, except for the lien created by the Indenrure, and shall be deposited
in the commercial depariment of the Trustee, until or unless invested or deposited as provided in
Section 7.02 horeof. All deposits of moneys received by the Trustee under the Master Indenture
or such Suppl | Ind in the d of the Trustee (whether original
deposits under this Section 7.01 or deposits or redeposits in ime accounts under Section 7.02)
shall, to the extent nol insuzed, and to the extent permitted by law, be fully secured as to both
principal and interest eamed, by Investment Securities of the types sel fonh in subparagraphs (a),
(b), (c) or (d) of the definition of Investment Securitics and the provisions thereof. If at any time
the commercial depanment of the Trustee is wnwilling to accept such deposita or unable to
secure them as provided above, (he Trustez may deposit such moneys with any olher depositary
which is authorized to receive them and the deposits of which are insured by (he Federal Deposit
Tnsurance Corporation (including the FDICS Savings Asscciation lasurance Fund). All deposils
in any other depositary in excess of the amouni covered by inswance (whether under ihis Section
7.01 or Section 7.02 as aforesaid) shall, to the extent permitted by law, be fully secured as 1o
both principal and interest samed, in the same manner as Tequired herein for deposits with the
Trustee. Such security shall be deposited with a Federat Reserve Bank, with the wust depariment
of the Trustee as authorized by law with zespect to trost funds in the State, or with 2 bank o trust
company having a combined net capital and surplus of not less than 350,000,000,

SECTION 7.02. Investment or Deposit of Funds. Except 1o the extent otherwise
provided in a Supplemental Indenture with respect to a specific Series of Bonds, the Trustee
shall, as ditected by the lssuer in writing, invest moneys held in the Series Account in the Debt
Service Fund and any Series Bond Redemption Fund created under any Supplemental Indenture
only in Government Obligations and securities described in subparagraphs {d), (¢}, (h), G) or
(1) of the definition of Investmentl Securities. Exeept to the extent otherwise provided in a
Suppiemental Indenture with respect to a speeific Series of Bonds, the Trustee shall, as directed
by the Issuer in writing, invest moneys held in any Series Account of the Debt Service Reserve
Fund in Investiment Securities. Al deposils in time accounts shall be subject to wilhdrawal
without penalty and all invesiments shall matare o be subject to redemption by the holder
without pemalty, not later than the date when the amounts will foreseeably be needed for
pumoses set forth herein.  All securities securing investments under this Section shall be
deposited wilh a Federal Reserve Bank, with the trust department of the Trustes, as authorized
by law with respect to trust funds in the Siate, or with a bank or wust 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 inlerest paid by the Trustee or any other depositary of any Fund
ar Account and any profit or less resulting from the sale of securities shall be added or charped
10 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 thercin,
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ARTICLE VIIT
REDEMFPTION AND PURCHASE OF BONDS

SECTION 8.01. Redemption Diates and Prices, The Donds may be made
subjet 1o oplional, mandatery and extraordinary redemption and purct either in whole or in
part, by the Issuer, prior to mabwity in the amounis, at the times and in the manner provided in
{his Addicle VIII and in a Supplemental indenture.

{a) Clptional Redemption, Bonds of a Series shall be subject to optional
redemption af the direction of the Issuer, at the times and upon payment of the purchase price as
provided in 8 Supplementa] Indenture.

Extraprdinary Mandatory Redemption in Whole or in Part. Except as
olherwise provided in a Supplemental Indentwre with respect v Bonds of the telated Series,
Bonds of a Series are subject to extmordinary mandatory redemplion prior to maturity by the
Issuer in whole, on any date, or in part, on any Taterest Paymont Dats, at an extraordinacy
mandalory redemption price ¢qual to 100% of the principal amount of the Bonds 10 be redocmed,
plus interest accrued to the redemption date, (i} from moneys deposited into the related Series
Bond Redemption Fund following the payment in full of Special Assessments en any porion of
the District Lands in accordance with ihe provisions of Section 9.08(z) hereof; (i) from moneys
deposited into the related Series Bond Redemption Fund following the payment in full of Special
Assessmenis on any portion of the Distict Lands as a tesult of any prepayment of Special
Assessments in accordance with Section 9.08(b) hereof; (jii) when suflicient moneys are on
deposil in the related Series Funds and Accounts {other than the Rebate Fund) to pay and redeem
all Duistanding Bonds of a Series and accrued interest thereon to the redemption date in addition
10 all amounts owed to Persons under the Indenture; {iv) ftom moneys in vxcess of the Series
Account of the Debt Service Reserve Requirement in the Series Account of the Debt Service
Reserve Fund transfermed 1o the Series Bond Redemption Fund pursuant to Section 6.05 hereof,
(¥) from excess moneys transferred from the Series Accounl of the Revenue Fund to the Bond
Series Redemption Fund in accordance with Section 6.03 of this Master Indenture; (vi) from
moneys, if any, on deposit in the Serics Bond Redemption Fund pursuant to Section 9.74(c)
hereof following condemnation or the sale of any portion of the District Lands benefited by
Project 1o & govermnmental entity under threat of cc ion by such g 1 entity or
the damage or destruction of &il or subsiantially all of the Project when such moneys are not 1o
be used pursuvant 10 9.14(¢) to repair, replace or restore the Project; provided, however, that al
least forty-five (95) days prior to such extraordinary datory redemption, the Issuer shall
cause 1o be delivercd to the Trustee (x) notice sening forth the redemption date and (¥)a
certificate of the Consulting Enginecr canfirming that the repair and restoration of the Project
would not be economical or would be impracticable; or (vil) from amounts ranstened te the
Serigs Account of the Bond Redsmption Fund from the Series Account of the Acquisition and
Construction Fund in accordance with Section 5.01(c} hercoll

(¢}  Mandatory Sinking Fund Redemption. Bonds of a Series shall be subject
o mandatory sinking fund redemption a1 a Redemption Price of 100% of the principal amount
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thereof plus acerued interest to the redempiion date, in the ycars and amounts set forth in a
Supplemental Indenture.

in ion with such y sinking fund redemption of Bonds, amounts shall be
transfersed from the applicable Serdes Accoum of the Revenue Fund to the Series Sinking Fund
Account of the Debt Service Fund, all as more particularly described in Section 6.03 hereof.

The principal amounts of scheduled Sinking Fond Installments shall be reduced as
specified by the Issuer o ‘as provided in Section 8.04 hereof by any principal amounts of the
Bonds redtemed pursuant to Section 8.01(a) and (b) hereof or purchased pursuant to Section
6.04 hereof.

Upon any redemption of Bonds other than in accordance with scheduled Sinking Fund
Installments, the Issuer shall cause 1o be recalewated and delivered to the Trustee revised
Sinking Fund Installmenis recaleulated so as to mortize Lhe Outstanding principal amount of
Bonds of such Series in substantially cqual annual installments of principal and interest {subject
10 rounding to Authorized Denominations of prin¢ipal) over the remaining term of the Bonds of
such Series. The Sinking Fund Insiallments as so recalculated shall not reselt in an increase in
the aggregate of the Sinking Fund Installmenis for all Bonds of such Serics in any year. In the
¢vent of a redemplion or purchase ocenming less than 45 days pricr to a datc on which a Sinking
Fund Inslallment is due, the foregoing recaiculation shall not be made to Sinking Fund
Installments due in the year in which such redemption or purchase oceurs, but shall be made to
Sinking Fund Installments for the immediately succeeding end subsequent years.

SECTICN 8.02. Notice of Redemption and of Purchese. Except where otherwise
required by a Supplemental Indenture, when required to redeem or purchase Bonds of a Series
under any provisicn of the Indenture or directed (o do so by the Issuer, the Trustee shall cause
notice of the redemption, ither in whole or in part, to be mailed at least thicty {30) but not more
than sixty (60} days prior to the redemption or purchase date to ali Owners of Bonds to be
redecmed or purchased (as such Owners appear on the Bond Register on the fifth {5th) day prier
16 such mailing), at their registered addresses and alse to any Credit Faciliny Issuer, but failure 10
mail any such notice or defect in the notice or in the mailing (hereof shall not alfect the validity
of the redemplion or parchase of the Bonds of such Series for which notice wes duly mailed in
accordance with this Section 8.02. Such notice shall be given in the name of the Issuer, shall be
dated, shall set forth the Bonds of such Series Outstanding which shall be called for redemplion
or purchase and shall include, without Limilation, the following additional information:

(ay the redemption or purchasc date;,
)] the redemption or purchase price;

) CUSIF numbers, 1o the cxlent applicable, and any ciher distinctive
numbers and letters; A
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Payment of the Redemplion Price, logelher with accrued interest, shall be made by the
Trusiee or Baying Agent 16 or upon the order of the Owrers of the Bonds called for redemption
wpon sureader of such Bonds. The Redemption Price of the Bonds to be redeemed, the
expenses of giving notice and any other ¢xpenses of redemption, shall be paid out of the Fund
from which redemption is to be made or by the Issuer, or as specified in a Supplemental
Indenmure.

SECTION 8.04. Partiz] Redemption of Bonds. Exeept lo the extent otherwise
provided in a Supplemental Inderture, if less than all of a Series of Bonds of a maturity arc 1o be
redeemed, the Trusice shall seicet the pariicuiar Bonds or portions of the Bonds o be called for

demption by lot in such ble manner as the Trustee in its discretion may delermine, In
the case of any partial redemption of Bonds of a Seres pursuant lo Section $.01(a), such
redemption shall be cife d by sed: Donds of such Seres of such maturities n such
manner as shall be specified by the Issuer in writing, subject 10 the provisions of Ssction .01,
hereef, In the case of any partial redemplion of Bonds of a Series pursuant to Section 8.01(b),
such redemption shall be effecruated by redceming Bomds of such Series pro rata among the
maturilies, treating each date on which a Sinking Fund Insiallment is due as a separate maturity
for such purpose, with the portion to be redvemed from each maturity being equal Lo the product
of the aggregale principal amount of Honds of such Series to bt redeemed multiplied times a
fraction the numetator of which is the principal amount of the Serfes of Bonds of such maturity
outstanding immediately prior to the redemption date and the denominator of which is the
aggregate principal amount of all Bonds of such Series outstanding immediately prior to the
redemption date.

T

[END OF ARTICLE VI
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@  ifless than all Owsianding Bonds of a Series to be redecmed or purchased,
the identification {and, in the case of pantial redemption, the respective principal amounts) of the
Bonds to be redeemed or purchased,

(¢} hat on the redemption or purchase date the redemplion or purchase price
will become due and payable upen surrendsr of each such Bend or portion thereof called for
redemption or purchase, and that interest thereon shall cease (o accre from and aller said date;
and

o the placc where such Bonds are 1o be surrendered for payment of the
redemption ar phrchase price, which place of payment shall be a corporate lrust office of the
Trustee.

I£ at (ke time of mailing of notice of an optional redemption or purchase, the Issuer shall
not have deposited with the Trustee or I'aying Agent moneys sufficient to redeem or purchase ali
(he Bonds called for redemption or purchase, such notice shall state that it is subject w0 the
deposit of the redemption or purchase maoneys with the Trustee or Paying Agent, as Lhe case may
be, not later than the opening of business on the redemplion or purchase date, and such notice
shat! be of no effect unless such moneys are s¢ deposited.

If the amount of funds deposited with the Trusiee for such redemption, or otherwise
available, is insulficlent 10 pay the redemption price and acerued interest on the Bonds 5o called
for redemplion on the redemption date, the Trustee shall redecm and pay on such date an amount
of such Bonds for which such funds are sufficient, selecting the Bonds 1o be redeemed by lot
{rom among all such Bonds called for redemption on such date, and among different maturities
of Bonds in the same manner as the initial selection of Bonds to be redeemed, and from and afler
such redemption date, interest on the Bonds or portions thereof so paid shall cease to acerue and
become payable; but intesest on sny Bonds or portions thercof not so paid shall continue to
accrue until paid at the same rate as it would have had such Bonds not heen called for
redemption.

The notices required 10 be piven by Lhis Section 4.02 shall state that no representation is
made as to comectness or accuracy of the CUSIP numbers listed in such notiee or printed on the
Bonds,

SECTION .03, Payment of Redemption Price. If any required (a) unconditional
notice of redemplion bas been duly mailed or waived by the Owners of all Bonds called for
redemption or (b} conditional notice of redemplion has been so mailed or waived and e
redemption moneys have been duly deposited wilh the Trustee or Paying Agent, then in eilher
case, the Bonds called for redemption shall be payable on the redemption dale at the applicable
Redemption Price plus accrued interest, if any, lo the redemption date. Bonds 5o called for
redemption, for which moneys have becn duly deposited with Lhe Trustee, will cease 1o bear
interest on the specified redemption date, shall no longer be secured by the Indentore and shall
not be degmed 1o be Outstanding ender the provisions of the Indenture.
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ARTICLE IX
COVENANTS OF THE ISSUER

SECTION 9.01. Power to Jssue Bonds and Cresmte Lien. The lssuer is duly
authorized under the Act and all applicable laws of the State to issue the Bonds, to adopt and
execute the Master Indenture and to pledge the Pledged Revenues for the benefit of the Bonds of
@ Series and any Credit Facility lssuer, The Pledged Revenues are not and shall not be subjeet o
any other lien senior 1o ot on a parity with the len created in favor of the Bonds of a Serics and
any Credit Facility lssuer with respect 10 suck Series. The Bonds and the provisions of the
Indenture are and will be valid and legally enforceable obligations of the fssuer in sccordance
with their respective terms. The lssucr shall, at all times, to the extent permitted by law, defond,
preserve and protect the pledge created by the Indenture and all the rights of the Bondholders and
any Credit Facility Lssuer under the Indenture against all claims and demands of &l olher Persons
whomsocver.

SECTION 9.02. Payment of Principal and [nterest on Bonds, The payment of the
principal or Redemption Price of and imerest on all of the Bonds of a Series issucd under the
Indenture shall be secured forthwith equally and tatsbly by a fiest licn on and pledge of the
Pledged Revenucs, except to the exient otherwise provided in a Supplementai Indenture; and
Pledged Revenues in an amount sufficient to pay the principal or Redemption Price of end
merest on the Bonds of a Series authorized by the Indenture are hereby imevocably pledged to
the payment of the principal or Redemption Frice of and interest on the Bonds of & Series
authorized undes the Indenture, es the same become due and payable. The Issuer shall prompily
pay the imerest on and the principal or Redemption Price of every Bond issued hereunder
according 1o the terms thercof, bul shall be required to make such payment only out of the
Pledged Revenues. The Issuer shall appoint one or more Paying Agents for such purpose, each
such agent 1o be a bonk and trust company or a irust company or a national banking association
having Lrust powers.

THE BONDS AUTHORIZED UNDER THE INDENTURE AND THE ODLIGATION
EVIDENCED THEREBY SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY OF
THE ISSUER, INCLUDING, WITHOUT LIMITATION, THE PROJECT OR ANY PORTION
THEREOF TN RESPECT OF WHICH ANY SUCH BONDS ARE BEING ISSUEL, OR ANY
PART TIIEREOF, BUT SHALL CONSTITUTE A LIEN ONLY ON THE PLEDGED
REVENUES AS SET FORTH IN THE INDENTURE. NOTHING IN THE BONDS
AUTHORIZED UNDER THE NDENTURE OR TN THE INDENTURE SHALL BE
CONSTRUED AS OBLIGATING THE ISSUER TO PAY THE BONDS OR THE
REDEMPTION PRICE THEREOF OR THE INTEREST THEREON EXCEFT FROM THE
PLEDGED REVENUES, OR AS PLEDOING THE FAITH AND CREDIT OF THE ISSUER,
THE COUNTY OR THE $TATE OR ANY POLITICAL SUBDIVISION THEREOF, OR AS
OBLIGATING THE ISSUER, THE COUNTY OR THE STATE OR ANY OF ITS POLITICAL
SUBDIVISIONS, DIRECTLY OR INDIRECTLY OR CONTINGENTLY, TO LEVY OR TO
PLEDGE ANY FORM OF TAXATION WIATEVER THEREFOR.
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SECTION 5.03. Special Assessments; Re-Assessments.

(a)  The Issuer shall levy Special Assessments, and evidence and cerlify the
same to the Tax Collector or shall cause the Property Appraiser to centify the same on the tax roll
to the Tax Collector for collection by the Tax Collector and enforcement by the Tax Collector or
the [ssuer purseant to the Act, Chapter 170 or Chapter 197, Florida Stalutes, or any successor
statutes, as applicable, and Section 9.04 hereof, 1o the cxtent 2nd in en amount sufficient to pay
Diebt Service Requirements on all Ouistanding Bonds.

(by If any Special Assessment shall be either in whole or in pant annulled,
vacated or set aside by the judgment of any courd, or if the Issuer shall be satisfied that any such
Special Assessment is so iregular cr defective that the same cannot be enforced or collected, or
if the {ssuer shall have omitted to make such Special Assessment when it naight have done so, the
Issuer shall either (i) tzke all necessary sieps fo cause a new Special Assessment 10 be made for
the whole or any pan of said improvement or agaipst any property benclitied by said
irmprovement, or (ii} in its sole discretion, make up the amount of such Special Assessment from
legally available moneys, which moneys shall be deposited inlo the applicable Series Account in
the Revenue Fund, In case such second Special Assessment shall be anvulied, the Issuer shall
obtain and make other Special Assessments umil a valid Special Assessment shall be made.

SECTION 9.04. Method of Collection. Special Assessments shall be collected by
the Issuer in accordance with the provisions of the Act and Chapter 170 or Chupter 197, Florida
Statutes, or any successor statules thereto, as applicable, in accordance with Lhe terms ef Lhis
Section. The Issucr shall uss its best efforts 1o adopt the uniform methed for the levy, collection
and enforcement of Special Assessmems alforded by Sections 197.3631, 197.3632 and
197.3635, Flerida Statules, or any successor stetutes theréto, as scon ag practicable, oF a
comparable alternative method afforded by Scction 187.3631, Florida Siatutes. The Issuer shall
use its best efforts to enter into cne or more written agreements with (he Property Appraiser and
the Tax Collector, either individually or jointly {topether, the “Propeny Appraiser and Tax
Collector Agreement™) in order 1o effectuate the provisions of Lhis Section, The Issuer shall use
its best elforts 10 ensure that any such Properly Appraiser and Tax Collecior Apreement remains
in effect for at least as long &s the final maturity of Bonds Outstanding under the Indenture. To
the extent (hat the Issuer is not able to colleet Special Assessments pursuant o the “uniform tax
roll collection™ method under Chapier 197, Florida Statules, the [ssuer may elect (o colicet and
cnforee Special Assessmenls pursuant to any available method under the Act, Chapter 170,
Tlorida Statutes, or Chapter 197, Floridz Satutes, or any successor stattes Lhereto. ‘The election
to collect and enforce Special Assessments in any year pursuant to any one method shall act, w
the extent permitted by law, preclude the Issuer from electing to colleet and enforce Special
Assessmenis pursvant 1o any other method permitted by law in any subsequent year.

SECTION 9.05. Deli Spegial A Subjest to the provisions of

Section 9.04 hereof, if the owner of zny Iot or parce] of land assessed for 4 particular Project

shall be delinguent in the payment of any Special Assessment, then such Special Assessment

- shall be enforced pursuant to the provisions of Chapter 197, Florida Statutes, or eny successor

statule thereto, including but not limited to the sale of tax eertificates and tax doeds as repards

such delinguent Special Assessment. In the event the provisions of Chapler 197, Florida
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Truslee (solely as a rep y of such i ion) as soon 6 p ble afier such audit shail
become available and shall, upon written request, be mailed to any chlswr:d Owner.

SECTION 9.08. Remgval of Speeial Assessment Liens. Except as otherwise
provided in a2 Supplemental Indenture with respect 1o a related Series of Bonds the following
procedures shall apply in connection with the removal of Special Assessment Jiens.

{a) At any time from the date of levy of Special Assessments on a parcel of
Distdet Lands through the date that js thiry (30} days afier the related Project hes been
completed and the Board has adopted  resolution accepting such Project as provided by Section
170.09, Flotida Statutes, a5 amended, any owner of property subject to the Special Asscssments
may, al ils option, require the Issuer to release and extinguish the lien upon ils property by virue
of the levy of the Special Assessments that relate: to a Serjes of Bonds by paying to Lhe Jssuer the
eatire amount of such Special Assessment on such property, without interest.

{b) At any time subsequent te thirty (30) days afler the related Project has
been completed and Lhe Board hes adopled z resolution aceepting such Project as provided by
Section 170.09, Florida $talutes, as amended, any owmer of property subject to the Special
Asscssments may, at its option, require the Issuer lo release and extingwish the len upon iis
praperty by virtuc of the levy of the Special Assessments by peying to the Issuer the entire
amount of the Special Assessment, plus acerued interest 1o the next succeeding Interest Payment
Date (or the second succeeding Interest Payment Date if such prepayment 35 made within forty
five (45) calendar days before an Interest Payment Date), attributable to the properly subject i
Special Assessment owned by such owner.

{¢)  Upon receipt of @ prepayment as described in (a} or (b) above, the Tssuer
shall immediately pay the ameunt so reccived to the Trustee, and the [ssuer shail take such sction
a5 is necessary to record in (he official records of the County an affidavit or aflidavits, as the
case may be, executed by an autherized officer of Lhe Issuer, 1o the effect Lhat the Special
Assessment has been paid and that such Special Aseessmenl lien is thereby released and
extinguished. Ex¢ept &g otherwise provided by n Supplemental Indenture, upon recelpt of any
such moneys from the Issuer the Trustee shall immediately deposit the same into the applicable
Series Bond Redemption Fund to be applied to the redemption of Bonds in accordance with
Section 8.01(b)(i) or {ii) hereof, as the case may be.

SECTION %.09. cposit of Special Assessments. The Tssuer covenants lo cause
eny Special Assessments collected or othorwise received by it to be deposited with the Trostee
within five {5) Business Days afier receipt thereof for deposit into the Revenue Fund (except that
amennts recefved as prep: of Special A shail be desi d by (he Issuer as
such upen delivery to the Trustee and shall be depesited ditsctly into the relaicd Series Bond
Redemption Fund).

SECTION 2.10. Construction to be_on lssuer Lands. Except for cerwin off site
roadway tmproveniens which are owtside the District Lunds and are required in order for the
District Lands 1o be developed, the Issuer covenants that no part of a Project will be construcied
on, over or under tands other than (i) lands good and marketable title te which is owned by the

45

C-13

Statutes, and any provisions of the Act with respect te such sale are inapplicable by operalion of
law, then upon the delinguency of any Special Assessment the Issuer shall, to the extent
permitted by law, ze any other method of enforcement as provided by Section 9.04 hereof,
including, without imitalion, declaring Lhe entire unpaid balance of such Special Assessment 1o
be in default and, at its own expense, cause such delinquenl property 10 be foreclosed, pursuamt
1o the provisions of Section 170.10, Florida Statules, in the same method now or hereafier
provided by law for the foreclosure of morigages on real estate, or pursiant to the provisions of
Chapter 173, Florida Statutes, and Sections 190.026 and 172.10, Florida Statules, or otherwise s
provided by law. ’

SECTION 9.06. Salg of Tax Certificates and Issuance of Tux Deeds: Foreelosure of
Special Assessment Liens. [f the Special A Jevied and collected under the uniform

method described in Section 9.04 are delinguent, then the applicable procedures for issuance and
sale of tax cerificates and tax deeds for nonpayment shall be followed in accordance with
Chapier 197, Florida Statutes and related swtuies. Alternatively, if the uniform method of levy
and eollection is not utilized, and if any property shall be offered for-sale for the nenpayment of
any Special Assessment, and no porson or persons shall purchase the same for an amount at least
equal to the fuli emount due an the Special Assessment (principal, interest, penaitics and costs,
plus awtorneys fees, if any), the properly may then be purchased by the Issuer for an amount
equal 1o the balance duc on the Special Assessment {principal, intervsl, penaltics and costs, plus
altomneys fees, il any), and the Issver shall therenpon 1eccive in ils corporate name the litle Lo e
property for the beneft of the Registered Owmers. The Isuer, either through its own actiona ot
actions caused 1o be done through the Trustee, shalt have the power and shall use its best efforts
10 lease or s¢ll such property and deposit all of the net proceeds of any such lease or sale info the
related Series Account of the Revenue Fund. Nat less than ten (10) days prior to the filing of any
foreclosure action or any sale of lax deed as herein provided, the Issuer shall cause written niotice
thereof to be matled to the Registercd Owners of the Series of Bonds secuzed by such delinquent
Special Assessments. Not less than thiny (30) days prior to the propesed sale of any lot or tract
of land acquired by [oreclosure by the Issuer, it shall give wrtlen notice thereof to such
Repistered Owners. The Issuer, either through its own actions or actions caused 10 be donc
through the Trustee, agrees [hat it shall be required to lake the measure provided by law for sale
of properly acquired by it as trusiee for the Registered Owners within thirty (30} days afier the
receipt of the request therefor signed by the Registered Owmers of at least twenty-five percent
(25%) of the aggregate principal amount of all Outstanding Bonds of the Series payable fram
Special Assessments assessed on such property.

SECTION 9.07. Rocks_and Records with Respect to Special Asscssments. In
addition 1o the boeks and records required 10 be kept by the Issuer pursuant to the provisions of
Section 9.17 hereof, the Issuer shall keep books and records for the collection of the Special
Assessments on Ihe District Lands, which such books, records and accounts shall be kept
separete aud apart from all other books, records and accounts of the Issuer. The District
Manager or the Distriet Manager's designee, at the end of each Fiscal Year, shall prepare a
wrillen reporl setting forth the colleclions received, the number and amount of delinquencies, the
proceedings taken to enforce colizctions and curc delingquencies and an estimate of time for the
conclusion of such legal proceedings. A signed copy of such audit shalf be fumnished to the
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Tssuer or other appropriate cntity in fee simple, (ii) Jands on, over or under which the Issuer or
other uppropriate cntity shall have acquired perpetual easements for the purposes of the Project,
or (jif) lands, including public streets and highways, the right fo the use and occupaney of which
for such purpases shall be vested in the Issuer or other appropriate entity by faw or by valid
franchises, licenses, cascments or rights of way or other legally effective permissions or
approval.

SECTION 911, Gperation, Use and Maintengnoe_of Project. The Issuer shall
establish and enforce reasonable rules and regulalions goveming the use of the Project owned by
the Issuer, end ihe operation thereof, such rules and regulations to be adopted in accordance with
the Act, and the Tssuer shall operete, use end maintain the Project owned by the Issuer in
accordance with the Act and all other applicabie federal and State laws, rules end regulations; the
Tssuer shal) mainrain and aperate th Project ovwned by the Lssuer in an elficient and econgrrical
manner, shall a1 all times maintain the same in good repair and in sound operanng condition and
shalt make all necessary repairs, rengwals and teplacements.

SECTION 9.12. Observence of and Compliance with Valid Requirements. The
Tssoer shall pay all municipal ot governmentzl charges lawfully levied or assessed upon the
Prajeci or any part thereof o Upon any revenues when the same shall become doe, and the Jssuer
shall duly observe and comply with all valid requirements of any municipal or governmental
authority relative to the Project, The Issuer shall not, except as otherwise permitied in Section
0,24 of this Article, create or suller (o be created any lien or charge upon the Project or upon
Pledped Revenues, except the lien and charge of the Bonds on the Pledged Revenues.

SECTION 9.13. Payment of Operating or Maintenance Costs by State or Others.
The Issuer may permit the United States of America, the Slate, or any of their agencies,
departments or political subdivisions to pay all or any parl of the cost of maintaining, repairing
and operating the Project out of funds other than Pledged Revenues,

SECTION 9.14, Public Liabitity and Propeny Downage Insurance; Maintenunoe of
Insurancg; Use of Insurance and Condemmatiop Proceeds.

{2)  Exeept as otherwise provided in subsection {d) of this Section, the lssuer
will carry or cause to be carried, in respect of the Praject, comprehensive general liability
insurance {covering bedily injury and property damage) issued by one or more insurance
companies autherized or zligible to do business under the laws of the State, in such amounts as is

customary for similar op o as is more specifically set forth hereinbelow.

() Atalltimes, to the extent commercially avaitabie, the lssuer shall maintaiz
a practical insurance program, with reasenable terms, conditions, pravisions and costs which the
District Manager determines will afford adequate protsciion against loss caused by damage to or
destruction of any component of the Project owned by the Issuer. Limits for such coverage will
e subjeet 1o the Consulting Engineer’s recommendations which are to be provided in an annuat
report, as required by Section 9,21 hereof, establishing value, The Issuer shall also, at all imes,
maimain a practical comprehensive general liability insurance program with respect to the
Project for such coverage, with such reasonable terms, conditions, provisions and costs as the
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District Manager determines will afford adequate pratection against bodily injury and property
damage.

All insuzance policies of the Issuer relating to the Projoct shall be carried with companies
authorized or eligible te do business in the State, with a Best rating of no less than “A”™ as 1o
management and Class “Y* a9 1o financial swength; provided, however, that if, in the opinion of
the District Manager, adequate inswrance protection under reaspmable lerms, conditions,
provisions and cost cannot be purchased from an insurance company with the above-designated
ratings, then the District Manager, on behalf of the Issuer, may secure such insurance protection
a5 Lhe Issuer detcrmines 10 b in 15 best interests and otherwise consisient with the Indenture;
provided further, however, Lhat the Issver may acl s a selftjnsurer in aceordance with the
requirements of subssction (d) hereof. Al policies providing the inswance coverages required
by this Section shall designate the lssuer as the loss-payee and shall be made payable to the
Issucr, )

. f¢)  All proceeds received from property damage or destruction insurance and
all proceeds received from the condemnation of a Project or any pan thereof are hereby pledged
by Lhe Issuer as security for the related Serics of Bonds and shall be deposited at the option of the
Issuer, but subject to the limitations hercinaftor described, either (i) into a separate fund to be
cstablished by the Trustee for such purpose, and vsed 1 remedy the loss, damage or taking for
which such proceeds are rectived, vither by tepairing the damaged propenty or replacing the
destroyed or taken propeny, as soon s praclicable after the receipt of such proceeds, or (if) into
the related Scrics Bond Redemption Fund for the purpose of purchasing or redeeming Bonds
according 1o the provisions set forth in Article VIII hereof. The Issuer shall not be entitled to
deposit insurance proceeds or condemnation awards imto the separate fund described above in
clause (i) of this paragraph {and such proceeds and awards shall be deposited dircetly into the
related Series Bond Redemption Fund pursuant o clause (ii) of this paragraph) unless there shall
have been filed with the Issuer within a reasonable time afier the damage, destruction or
condemnation (A) a certificate from the Consulting Engineer that the proceeds of the insurance
or condemnation awards deposited into such separate fund, together wilh other funds available
for such purposes, will be sufficient to repair, rebuild, replace or restore such propery 1o
substantially the same condilion 2s it was in prior to its damage, destruction or condemnation
{taking into consideration any changes, alterations and modifications that the lssuer may desire),
(B) an opinicn from the Consulting Engincer that the Project can be repaired, rebuilt, zeplaced or
restored within two (2) years following the damage, destruction or condemnation thereof and
{C) en opinion of the Censuliing Engincer that, in cach of the three (3) Fiscal Years following
completion of such repair, rebuilding, replacement or restoration, the Issuer wiil be in
compliance with its abligations hereunder. 1 the certficate described in clanse (A) of this
paragraph is not rendered beeause such proceeds or awards are insufficient for such purposes, the
Issuer may deposit any other legally available funds in such separate fund in an amount required
to enable the Consulting Engineer to render ity cedificate. 1f the insurance proceeds or
condemnation awards deposited in such separate fund are more than suflicient 1o repair the
damaged propeny or fo replace the destroyed or taker property, the balance thereof remaining
shall be deposited to the credit of the related Serics Account in the Revenme Fond,
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insurance required under the Indentwre, whether such policy is payable to the Issuer or 1o the
Trustee. The Trustee is hereby authorized in it own name to demand, colleet, sue and receive
any insurance meney which may become dus and payable under any policies payable to it.

Any appraisal or adjustment of any loss or damage under any policy of insurance
required under the Indenture, whether such palicy is payable 1 the Issuer or to the Trustee, and
any setilement or payment of indemnity under any such policy which may be agreed upon by the
Issuer and any insurer shall be evidenced by a cerificate, signed by the Distict Manager
approved by the Consulting Engineer, and filed with the Trustee. The Trustee shall in no way be
|iable or responsible for the collection of insurance moneys in case of any loss or damage.

SECTION 9.16. Use of Revenues for Authorzed Purposes Only. None of the
Pledged Revenues shall be used for any purpose other then as provided in the Indenture and ne
conuract or conuracts shall be entered into or any action taken by the Issuer or the Trustee which
will be inconsistent with the provisions of the Indenture,

SECTION 9.17. Books, Records and Annual Reports. The l1ssuer shall keep proper
books of record and account in accordance with Generally Accepted Accounting Principles
(separate from all other records and accounts) in which complete and comrect entries shail be
made of its transactions relating to the Project, and which, together with all other bocks and
records of the Issuer, including, without limilation, insurance policics, relating to the Froject,
shall at all times be subject during regular business hours 1o the inspeetion of the Trustee,

The Issuer shall annually, within 180 days afler the close of each Fiscal Year, file with
the Truster, any rating agency Lhat shall have then in efect a raling on any of the Bonds, any
Dondholder that shall have, in writing, requested a copy (hereof, and otherwise as provided by
law, 2 copy of an annual report for such year, prepared in accordance with Generally Accepted
Accounting Principles by a Certified Public Accountant, relating to its operations and including,
without limitation, staterments in reasonable detail of financial condilion as of the end of such
Fiscal Year and income and expenses for such Fiscal Year relating to the Project, and a
summary, with respect to each Fund and Account established under the Indenture, of the receipts
thercin and disburscments therefrom doring such Fiscal Year, and the amounts held therein at the
end of such Fiscal Year.

The Issuer shall file with the Trustee annually within 180 days afler the close of each
Fiscal Year a cenificate of a Responsible Officer setting forth (i) a description in reascnable
detail of the insurance then in effect pursuant to the requirements of Section 9.14 hereof and that
the Issuer has complied in all respects with such requirements, (i) whether during such year any
material par of the Project has been damaged or desuoyed and, if so, the amount of insurance
proceeds covering such loss or damage and specifying the Issuer's rcasonable and neccssary
replacement costs, and (iii) whether or not 1 the knowledge of the signatory, the Issuer is in
default with respect to any of the , ag or conditions on its pan ined in the
Indenture, and if so, the nature of such defauit.
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(d)  The Issuer shall be entitled to provide all or a portion of the insurance
coverage Tequired by subsections (2) and (b) of (his Section through Qualified Sell’ Insurance,
provided Ihat the requirements herinafler set forth in this subseciion (d) are satisfied.
“Qualified Self Insurance” means insurance maintzined through a program of self insurance or
insurance maintained with 2 company or association in which the Issuer has a material interest or
of which the Issuer has controd, cilher singly or with others.

Pricr 1o panicipation in any plan of Qualified Sclf Insurance not currently in eilect, the
Issuer shall deliver 1o the Trustee (i)a copy of the proposed plan, and (i} from the District
Manager, 2n evaluation of the proposed plan together with an opinion 1o the effect that (A} the
proposed Qualified Setf Insurance pian will provide the caverage required by subsections (a) and
(b} of this Section, and (B) the proposed Qualified Self Insurence plan provides for the creation
of actuarially sound teserves.

Each plan of Qualified Self Insnrance shal} be in written form, shall provide that upon the
termination of such plan rescrves will bz established or insurance acquired in amounts adequate
10 cover any potential refained liability in respect of the period of self insurance, and shall be
reviewed annually by the Dislrict Manager or registered acluary who shal] deliver to the Issucr a
report on the adequacy of the reserves established thercundet in light of claims made. If the
District Manager or registered actuary determines that such reserves are inadequste in light of the
¢laims made, he shall make recommendations as to the amount of reserves that should be
established and maintained, and the lssuer shall comply with such recommendations unless it can
establish to the satisfaction of the Trustee that snch recommendations are unreasonable in light of
the nawre of the claims or the history of recovery against the lssuer for similar claims, A enpy
of each Qualified Self Insurance plan and of each annua! report thereen shall be delivered to the
Truslee.

(e} Copies of &l recommendations #nd approvals made by the Consuiting
Engineer under the provisions of this Section shall be filed with the Diswrictr Manager and the
Trustee.

Within the first six {6) months of each Fiscal Year the District Manager shall file wilh the
Trustee & complete repont of the status of the insurance coverages relating to all Projects, such
report to include, without being limiled thereto, a schedule of all insurance policies required by
the Indenture which arc then in effect, stating with respect to each policy the name of the insurer,
(he amount, number and expiration date, and the hazards and the risks covered thereby. The
Trustee shall hold such report solely as a repository for the holders of the Bonds, and shall have
no dury to require the filing of such report or to determine compliance by the [ssuer with the
requirements of this section.

SECTION 5.15. Callection of lnsurance Proceeds. Copies of all insarance policies
referred fo in Section 9.14 of this Article shall be availzble at the offices of the Issuer at all
reasonable times 1o the inspection of the Holders of $1.000,000 or more in agpregate principal
amount of the related Scries of Bonds and their agents and representatives duly authorized in
writing. The lasuer covenants that it will take such action &s may be necessary 10 demand,
collect and sue for any insurance money which may become due and payable under any policy of
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‘The repere, statements and other docements required 10 be fumnished by the Issuer 10 the
Trustee pursuant to any provisions of the Ind shall be ilable for the i ion of
Bondholders at the office of the Trustes.

SECTION 9.18. Observance of Accounting Standards. The Issuer covenants that
all the accounts end records of the Issuer relating to the Project will be kept according to

 Generally Accopted Accounting Prineiples consistently applied end consistent with the

provisions of the Master Indenture.

SECTHIN 9.19. Employment of Certified Public Accountant. The issuer shall
employ or cause to be employed as required a Cerlified Public Accountant to perform accounting
end auditing functions and dulies required by the Act and the Master Indeniure.

SECTION 9.20. Establishment of Fiscal Year, Annual Budgel. The Issuer has
established a Fiscal Year beginning October | of each year and ending September 30 of the
following ycar. The reporis and budget of the Issuer shall relate to such Fiscal Year ualess and
until, in accordance with applicable Jaw, a different Fiscal Year is esablished by Cerified
Resclution of the Issuer and a copy of such Certified Resolution is filed with the Trustee.

On or hefore the first day of each Fiscal Year the Issuer shall adopt a final Annual Budget
with respect to the Project for such Fiscal Year for the payment of anticipated operating and
maintenance expenses and shall supply a copy of such budget promptly upon the approval
thereof to the Trustee and to any Bondholders who shall have so requested in writing and shall
have filed their names and addresses wilh the Secrelary of the Board for such purpose, 1f for any
reuson the Issuer shail not have adopted the Aanual Budget with respect 1o the Project on or
before the first day of any Fiscal Year, the Annual Budget for the preeeding Fiscal Year shalf,
until the adoption of the new Apnual Dudget, be decmed in forve for the ensuing Fiscal Year.
The Issugr may at any time adopt an amended or supplemental Annual Budget for the remainder
of the current Fistal Year, and when such amended or supplemental Annual Budget is approved
it shall be treated as the official Annual Budget under the Masler Indenture.  Copies of such
amended or supplemental Annua! Budget shall be filed with the Trustee and maiied by the Jssuer
to any Bondholders who shall have so requested in writing and shall have filed their names and
addresses with the Secretary of the Board for such purpose.

SECTION 9.21.
Repor.

Employment_of Censulling Engineer; Consulting Engineer's

@ The Issuer shall, for the purpose of performing and carrying out the duties
impoesed on the Consulting Gngincer by the Master Indeniure, cmploy one or more Independent
cngineers or engineeting firms or corporations having a statewide and favorable repuie for skill
and experience in such work.

(b)  The Issuer shall cause the Ccﬁsulling Engincer 10 make an inspection of

the portions of the Project owned by the Issuer at least once th each Fiscal Year and. on or before
the first day of July in each Fiseal Year, 1o submit to the Board 2 report setting forth (i) is
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findings as lo whether such portions of the Project owned by the Issuer have been maintained in
good repair, working order and condition, and (ii} ils latiens as lo:

(13 the proper maintenance, repair and operation of the Project owned by the
Issuer duging the ensuing Fiscal Year and an estimate of the amount of money nccessary
for such purposes; and

(2) the insurance to ¢ carricd under the provisions of Section 9.14 hervof and
the amoum that sheuld be set aside monthly for the purpose of paying insurance
premiums which fall due less ofien thar monthly.

Promplly after the receipt of such reports by the Issuer, copies thereof shall be fited with
lhe Trustee and mailed by the Issuer 1o all Bondholders who shall have filed their names and
addresses with the Secretary of the Beard for such purpose. .

SECTION 9.22. Audit Reports. The Issuer covenants that, no later than 180 days
after the end of each Fiscal Yeer, it will cause an sudit to be made by a Cerlified Public
Accountant covering all receipis and moneys Lthen on deposit with or in the name of the Trustee
or the Issuer and any security held therefor und any investments thereof. Capies of such zudit
reporis shall be filed with the Trustee, the District Manager and the Secretary of the Board, and
mailed by said Secretary to the Consulting Enginzer and to all Bondholders who shall have filed
Lheiz names and addresses with him for such purpose. IF the material required 1o be in such audit
aise appears in the annual report of the Issuer provided for in Section 9.17 hercof in 8 manner
that can be readily identified, then the filing of a copy of such annual audit shall satisfy the
requirement of this Section.

SECTION 9.23. Information to Be Filed with Trustee. The [ssuer shall cause ta be
kept on file with the Trustex at all times copies of (e schedules of Special A levied

on all District Lands in respect of the Project, togetier with records of the sales of Impaet Fee
Credits, The Issuer shall keep accurate records and books of aceount with respect 1o the Project,
and shatl bave a complete audit of such records and accounts made arnually by a Certified
Public Accountant, as provided in Section 9.22 hereof. A signed copy of said audii shall be
furnished 10 the Trustee as saon as practicable after such audit shail become available.

SECTION 9.24. Covenant Against Sale or Encumbrance; Exceptions. Subject to
Section 9.28 hereof, the Issuer covenants that, (a) except for those improvements comprising the
Project that are 10 be conveyed or dedicated by he Issuer to the County, the State Department of
Transporiation or another governmental entity and (b) except a3 in this Section pemzited, it will
not sell, lease or otherwise disposc of or encumber the Project, or any part thereof. The Issuer
may, however, from Gme to time, sll any hirery, fixtures, tools, i or
other movable property acquired by it from the proceeds of a Series of Bonds or from Pledged
Revenues if the District Manager shall determine, with the approval of the Consulting Engineer,
that such items are no longer needed of are no Ionger useful in connection with the construction,
maintenance and operation of the Project, and the proceeds thereof shall be applied to the
replacemant of the propertics so sold or disposed of or, a1 the written direction of the Tssuer shatl
be deposited o the eredit of the related Serfes Account in the Revenue Fund.
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except afier the prior payment in full of the principal of all Bends and claims for interest
appertaining thereto nat so transfened, pledged, kept alive or extended.

SECTION 9.30. Further Assurances. The Issuer shall not enter inle any contreet or
take any aclion by which the rights of the Trustee ot the Bondholders may be impaired and shall,
frum time 1o time, execute and deliver such funher insmruments end lake such further action a5
may be required 10 carry cut the purposes of the Indenture.

SECTION 9.31. Use of Bend Procegds to Comply with Internal Revenue Code.

The Issuer covenants to the Holders of the Bonds that it will not make or direct the making of
any invesiment or other use of the progeeds of any Bonds issued hercunder which would cause
such Bonds to be “erbitrage bonds™ as thal term is defined in Section 148 (or any successor
pravision thereto) of the Code and or “private activity bonds” as that term is defined in Section
143 {or any successor provision thereto) of the Code, and lhat it will comply with the
requirements of such Code scetion and related regulations throughout the term of such Bonds.
The Issuer hereby further covenanis and aprees o comply with the procedures and covenants

ined in any arbitrage rebate 1t executed in connection with the issuance of each
Series of Bonds for 5o long as compliance is necessary in order to maintain the exclusion from
gross income for federal income tax purposes of interest on each Series of Bonds.

SECTION 9.32. Corporate Existence apd Maintenance of Properiies. For so long
as any Bonds are Qulslanding hereunder, unless otherwise provided by the Act, the Issuer shall
mainlain its corporate existence as a local unit of special purpose goverment under Lhe Act and
shall provide for or otherwise require the Project, and alt parts thereof owned by the Issuer to be
(a) continuously operated, repaired, improved and maimtained as shall be necessary to provide
adequate service 1o the lands benefitied thereby; and (b) in compliance with all valid and
applicable laws, acts, rules, regulations, permits, orders, roquirements and directions of any
competent public authority.

SECTION 9.33. Continuing Disclosure. The Issuer hereby covenants and agrees
that it will comply with and carry out all of the provisiens of the Continuing Disclosure
Agrcement. Norwithsianding any other provision of the indenture, failure of the Issuer or the
Developer (if obligated pursuant to the Continuing Disclosure Agreement) to comply with the
Continuing Disclosure Agreement shall not be considered an Event of Default; however, the
Trustee may (and, at the request of any participating underwriter or the Holders of at least 25%
aggregate principal amount in Ouisanding Bonds of = Series and receipt of indemnity to its
satisfaction, shall) or any Holder of the Bonds or Beneficial Owner may take such actions as may
be necessary end appropriate, inclhding seeking specific performance by courl order, to cause the
Issucr to comply with ils cbligations under this Scetion 9.33. For purposes of this Section,
“Beneficial Owner™ means any person which (a) has the power, direcily or indirectly, ta vote or
consent with respeet to, or to dispose of ownership of, any Bonds (including persons holding
Donds through nominees, depositories or ather intermediaries), or (b) is Lreated as the owner of
any Bonds for federal income tax purposes.

SECTION 9.34 Inlerlocal Agreement Revemues. The Issuer shall comply with all
nrovisions of the Interlocal Agreement and shall collect the Tnterlocal Agreement Revenucs in
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Upon any sale of propeny relating 10 the Project, the aggrepate of which in any thirty
(30) day period exceeds Filty Thousand Dollars (§50,000) undcr the provisions of this Section,
the Tssuer shall provide written notice to the Trustee of the property so seld and the amount and
disposition of the procesds thercof.

The Issuer may lease or grunt casements, franchises or concessions for the use of any part
of the Project not incompatible with the maintenance and operation therzof, if the Consulting

Engineer shall approve such lease, , franchise or ct jon in writing, and the net
proceeds of any sach Jease, franchise or (afier the making of provision for,
payment from said procseds of all costs incwred in financing, constructing, operating,
mainlaining or repaiting such leases, franchises or ions) shall be deposited as

recetved ta the credit of related Series Account in the Revenue Fond.

SECTION 9.25. Fidelity Bonds. Every officer, agent or employee of the lssuer
having custedy or control of any of the Pledged Revenues shall be bonded by 2 responsible
COrpOTAle surety in an amount not Jess than the grealest amount reasonably anticipated to be
within the custady ar control of such officer, agent or employes ol one time, The premiums on
such surety bonds shall b paid by the Issver as an expense of uperation and maintenance of the
Project.

SECTICON $.26. Mo Loss of Lien on Pledged Rovenues. The Issuer shall not do or
omit o do, or suller to be done or omit 1o be done, any matter or thing whatsoever whereby the
lien of die Honds on the Pledged Revenues or any pan therzof, or Lhe priority Lhersof, would be
Jast or impaired; provided, however, that this Section shall not prohibit the Trustee from
ransferring moneys 10 the Rebate Fund held by the Trustee under eny arbilrage rehate
agrecment,

SECTION 9.27. Compliance With Other Contrecls and Agreements. The Tssuer

shall comply with and abide by all of the terms and conditions of any and all contracts and
agreements which the Issuer enters into in connection with the Project and the issuance of the
Bonds.

SECTION .28, Tssuance of Additional Obligations. The Issuer shall not issue any
obligations ozher than the Bonds payable from Pledged Revenues, nor voluntarily creale or cause
to be crealed any debt, lien, pledge, assignment, encumbrance or other charge, paynble from
Pledged Revenues, except in the ordinary cowrse of business.

SECTION 9.29. Extension of Time for Pavment of Inferest Prohibited. The Issuer

shall not direetly or indireetly extend or assent to an cxlension of time for payment of any claim
for interest on any of the Bonds and shall not directly or indircetly be a parly 10 or approve any
arrangement therefor by purchasing or funding or in any munner keeping alive eny such claim
for interest; no claim for interest which in any way, at of afier maturity, shall have been
transferred o pledged apart from the Monds to which it relates or vhich shall in any manner have
been kept alive after maturity by extension or by purchase thereof by or on behalf of the Jssuer,
shall be entitled, in case of a default hercunder, to any benefit or security under the Indenture
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accordance with the provisions of the Interlocal Agreement. The ssuer shall take all pecessary
and appropriale actions, including procsedings in law or equity, to collect the Interlocal
Apreement Revenucs as the same are due and payable under the provisions of the Interlocal
Apreement.

[END OF ARTICLE 1X)
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ARTICLE X
EVENTS QF DEFAULT AND REMEDIES
SECTION 10.01. Events of Default and Remedies. Except to the extent otherwise

provided in the Supplemental Indenture authorizing a Series of Bonds, events of defaull and
remedios with respect to each Series of Bonds shall be as set forth in this Master Indenture.
Nowwithstanding anything to the contrary contained herein, upon an Event of Default hereunder,
o amounts available under the Master Indenture shall be used to pay Deferred Obligations
unless and until such Event of Default has been remedied.

SECTION 10.02, Events of Default Defined. Tach of the followiag shall be an
“Event of Default” under he Master Indenture, with respect to a Scries of Bonds:

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

(b)  if payment of Whe principal or Reilemption Price of any Dond of such
Scrivs is not made when it becomes due and payable at malurity or upos call or presentation for
redemption; or

{€) if the Tssuer, for any reasonm, is rendered incapable of Rulfilling its
obiigations under the Indenture or under e Act; or

(d)  if the Issuer 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,
Teceiver, execulor, conservator, liquidator, sequestrator or other judicial representative, similar or
dissimilar, is appointed for the Issucr or any of its assets or revenues, o there is commenced any
P ding in liquidaii bankruplcy, recrganizati of debts, debtor
rehabilitation, ereditor adjustment or insolveney, local, state or federal, by or agalnst the Issuer
and if such is not vacated, dismissed or stayed on appeal within ninety (90) days: or

{e) if the Tssuer defaulls in the due and punctual pedormance of any other
caveriant in the Indenture or in eny Bond of such Serss issucd pursuant to the Indenturc znd
such default continues for sixty (60) days after written notice roquiring the same 10 be remedied
shall have been given fo the Issucr by the Trustee, which may give such notice in its diseretion
and shall give such notice at the written rcquest of the Holders of not less than a majonty in
aggregate principal amount of the Outstanding Donds of such Series; provided, however, hat if
such performance requires work 1o be done, actions 1o be taken, or conditions to be remedied,
which by their nature cannot reasanably be done, laken or remedied, as fhe sase may be, within
such sixty (60} day period, no Event of Default shall be deemed to have cceurred or exist if, and
50 lony as the Tssuer shali commence such performance within such sixty (60) day peried and
shall diligently and consinuously prosceute the same to completion; or

{ wrilten notice shall have been received by the Trusteg from a Credit
Facility Issuer securing Bonds of such Series that an event of default has occurred under the
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principal amount of the Cutsianding Bonds of the applicable Series shall have 1equested the
Trusiee, in writing, o exercise Lhe powers hereinabove granted ot to pursue such remedy in ids or
their name or names, (¢) the Trustes shall have been offered indemmnity satisfactory 1o it against
<osts, expenses and liabilitics, and (d) the Trustee shall have failed to comply with such request
within a reasonable time.

SECTION 10.08. Trustee May Enforce Righis Without Possession of Bonds, All

tights under the Master Indenture and a Series of Bonds may be enforced by the Trustes without
the possession of any of the Tonds of such Series or the production thercof at the trial or other
proceedings relative thereto, and any proceeding instiluted by the Trustee shall be brought in its
name for ihe ratable benefit of the Holders of the Bonds of such Seres.

SECTION 10.09. Remedies Not Exclusive. Except as limited under Section 15.01 of
this Master Indenture, no remedy contained in the Master Indenture is intended {o be exclusive of
any cther remedy or remedies, and each remcdy is in addition to every other remedy given
hereunder ¢r now or hereafler existing at law or in equity or by statute, .

SECTION 10.10. Delays and Omissions Not to Impair Rights. No delay or omission

in respect of exercising any right or power accruing upon any Event of Default shall impair such
right or power or be a waiver of such Event of Default, and every remedy given by this Article X
may be exercised from time to time and as oficn as may be deemed expediear.

SECTION 10.11.  Applicaticn of Moneys in Event of Default. Any moneys received

by the Trustee or the Paying Agent, as the case may be, in connetion with any proceedings
brought under this Anticle X with respect to a Series of Bonds shall be applied in the following
prionity;

{a) to the payment ¢f the ¢osts of the Trustee and Paying Agent incurzed in
connection with actions taken under this Article X with respect to such Series of Bonds,
including counsel fees and any disbursements of the Trustee and the Paying Agent and payment
of unpaid fees owed to the Trusiee.

(b} unless the principal of all the Bends of such Series shall have become or .

shall kave been declared due and payable:

FIRST: to payment of all installments of inlerest then due on the Bonds of sech
Series in (he order of maturity of such installments of interesl, and, if the amount
available shall not be sufficient to pay in full any panticular installment, then to the
payment ratably, according 10 the amounts due on soch installment, to Lhe persons
entitled thereto, without any preference or priority of one instaliment of interest pver any
other installment; and

SECOND: 1o puyment to the persons <ntitled thereto of the unpaid principal or
Redemption Price of any of the Bonds of such Series which shall bave become due in the
order of their due dates, with interest on such Bonds from the respective dates upon
which they become due and, if the amount availabie shall not be sufficient 1o pay in full
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Credil Facility Agreement, or there shatl have been a Failure by said Credit Facility 1ssuer o
make said Credit Facility avaijable or to reinstuic the interest somponent of said Credil Faciliry
in accordance with the terms of said Credit Facility, to the extent said notice or failure is
established as an event of default under the terms of a Supplemental Indenture.

SECTION 10.03. No_Accelertion. No Series of Bonds issued wnder this Master
Indenture shalt be subject 1o acceleration.

Legal Proceedings by Trustee.

If any Event of Defauit with respect 10 a Series of Bonds has occurred and is continning,
the Trusiee, in iis discretion may, and upon the writien request of the Holders of not less than a
majority of the aggregate principal amount of the Quistanding Bonds of such Series and receipt
of indemnity to its satisfaction shall, in its own name:

SECTION 10.04.

(2) by mandemus, or other suit, action or procceding at law or in equity,
enforce all ights of the Holders of the Bonds of such Series, including, without limitation, the
right 1o require the Issuer 16 carry oul any agreements with, or for the benefit of, the Bondholders
of the Bonds of such Scries and to perform its or their duties under the Act;

{b) bring suit upon the Series of Bonds;

(6} by action cr suit in equiry require the Issuer to account as if it were the
Lrustee of an express trust for the Holders of the Bonds of such Series;

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

3] by olher procceding in law or equity, exercise all rights and remedies
provided for by any other document or instrument securing such Scries of Bonds.

SECTION 10.05.  Discontimuance of Proceedings by Tristee, I any proceeding
taken by the Trustec on account of any Event of Default is discontimued or is determined
adversely 1o the Trustee, the Issuer, the Trustee, the Paying Agent and the Dondholders shall be
restored 19 their former positions and rights herewnder as though no such procseding had been

1.

SECTION 10.06. Bonghnlders May Direct Proceedings. The Holders of a majority
in aggregale principal amount of the Outstanding Bonds of a Series then subject to remedial
proceedings under this Anicle X shall have the right to direct the method and place of
conducting ail remedial proceedings by the Trustee under the Master Indenture, provided that
such directions shall not be otherwise than in accordance with law or the provisions of the
Master Indenture.

SECTION 10.07.  Limitations on_Actions by Bondvolders. No Bondholder shall

have any right 10 pursue any remedy herounder wnless (a) the Trustee shall havc been given
written notice of an Event of Default, (b) the Holders of at least a tajority of the agpregate
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the principal or Redemption Price coming due on such Bonds on any particular date,
together with such inlerest, then (o the payment rawbly, according to the amount of
principal due on such date, to the porsons entitled Lhereta without any preference or
priority of one such Bond of a Series over engther or of any installment of interest over
another.

{c)  If the principal of all Bonds of & Serics shall have become or shall have
been declared due and payable, o the payment of principal or Redemption Price (as the case may
be) and inieresl then owing on the Bonds of such Series and in case such moneys shall be
insufficient to pay the same in full, then to the payment of principal or Redemption Price and
fterest ratably, without proference or priority of one Bond of such Series over another or of any
instailment of imerest ever any other instllrent of intercst.

Any swhlus remaining after the payments described above shall be paid to the Issuer or
to the Person Jawfully entitled to receive the same or a5 a counl of compelent jurisdiction may
dircet.

For purpeses of the application of moneys described abave, to the extent payments of
principal of and interest on a Series of Bonds shall have been made under a Credic Facitity
Telating thereto, the Credit Facility Tssuer shall be entitled to moncys in the related Seties
Accounts in the Dobl Service Fund in accordance with the agreement pursuant to which such
Credit Facility has been issved (but subject 1o subscetion () hereof and Section 11.04 hereof)
and the Certified Resolution of the Issuer authonizing the issuance of such Bonds to which such
Credit Facility relates.

SECTION 10.12. Trustee’s Right to Receiver, Compliance with Act. The Trustee

shall be entitled as of right to the appoimzaent of n receiver and the Trustee, the Bondholders and
any receiver so appointed shall have such rights and powers and be subject to such limitations
and restrictions as are contained in the Act and other applicable law of the State.

SECTION 10.13. Trustec and Bondholders Tntitled to all Remedies under Act. M is
the purpose of this Article to provide such remedies 1o the Trustee and Bondholders as mazy be
lawfully grantzd under the provisions of the Act and other applicable kaws of the State; if any
remedy herein granted shall ba held unlawful, the Trustee and the Bondholders shall neverthcless
be entitled Io every other remedy provided by the Act and other applicable laws of the State. 1t is
further intended that, insofar 2s tawiully possible, the provisions of this Articte X shall apply to
and be binding upon any receiver appointed in aceordance with Section 10.12 hereof.

SECTION 10.14. Credit Facility lssuer’s Rights Upon Evenls of Default. Anything
in the Master Indenture to the contrary notwithstanding, if any Event of Default has cccurred and
is contimaing while a Credit Fachlity securing all or a portion of such Bonds of a Series
Outstanding is m eflect, the Credit Facility Issuer shall have the Tight, in lieu of the Owners of
the Series of Bonds {or portion thersof) secured by said Credit Tacility, by an instument in
writing, cxecuted and delivered o the Trustee, to direct the time, method and place of conducting
all remedial proceedings available Lo the Trustee under the Master Indenture, or exercising any
ust ot power conferred on the Trusiee by the Master Indenturs.  Said direction shall be
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comrelling o the extent the direction of Owners of the Series of Bonds (or portion therzol)
secured by said Credit Facility would have been controlling under this Article. 1F the Credit
Facility Issuer shall be in defauit in the performance of its obligations under the Credit Facility,
suid Credit Facility Issuer shall have no rghts under this Section.

(END OF ARTICLE X]
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Trustee may withhold such notice so long as it in pood faith determines that such withholding is
in the interest of the Bondholders. The Trustee shall not be deemed to have notice of any defaul
othier than a payment default under the Indenture ot a notification by a Credit Facility Issuer of a
default under fls Credit Facility, unless notified in wriling of such default by the Holders of at
least 2 majority of the aggregate principal amount of the Oulstanding Bonds of a Series. The
Trustec may, however, at any time require of the Issuer fui? information as to the performance of
any covenant hereunder, and if infe i isfactory to it is not forthcoming, the Truslee may
mzke or caust to be made, af the expense of the lssuer, Bn investigation info (he alTairs of the
Issuer.

SECTION 11.07. Oblipation to Act on Defaults. The Trustee shali be under no
obligation 1o take any action in respest of any defanlt or otherwise, unless it is requested in
writing to do so by the Holders of at least a majority of the aggregale principal amount of the
Ouistanding Bonds which are or would be, upor: the taking of such action, subject to remedial
proceedings under Article X of 1his Master Indenture if in its opinion such action may tend to

involve expense or liability, and unless it is also Famnished with y £ ¥ toit.

SECTION 11.08. Reliance by Trustee, The Trustee may act on any requisition,
resolution, notice, lelegram, facsimile transmission, request, consent, waiver, certificate,
statement, afTidavit, voucher, bond, or other paper or document which it in good faith believes to
be genting and to have been passed, signed or given by the persons purpoiting to be authorized
(which in the case of the Issucr shall be a Responsible: Officer) or to have been prepared and
farnished pursuant 1o any of the provisions of the Indenture; the Trustee skall be wnder no duty 1o
make any investigation as to any statement conlained in any such instrument, bul may accept the
same a¢ conclusive evidence of the accuracy of such statement.

SECTICN 11.09, Trustee May Degt in Bonds, The Trustee may in good faith buy,
sell, own, hold and deal in any of the Bonds and may join i any action which any Bendholders
may be entitled 10 teke with like cffect as if the Trustee were not a party to the Indenture. The
Trustee may also engage in of be intercsted in any financial or other transaction with the Issuer;
provided, however, that if the Trusles determines that any such relation is in conflict with its
dulies ynder the Indenture, it shall eliminate the conflict or resign as Truglee,

SECTION 11.10, Construction of Ambiguous Provisions. The Trusice may ¢onstrue
any ambiguous or inconsistent provisions of the Indenture, and except as otherwise provided in
Article XIT of this Master Indenture, any construction by the Trustee shail be binding upen the
Bondholders. The Trustee shall give prompt notice to the lssuer of any intention to make such
construction.

SECTION 11.11. Resignation of Trustze. The Trustee may resign and be discharged
of the trusts created by the Indenture by written resighation filed with the Secretary of the [ssuer
not less than sixty (60) days before the date when such resignation is to take effect; provided,
kowever, that (i) il any O ding Bonds are not regi d Bonds, notice of such resignation is
published at least once a week for three {3) consecutive calendar weeks in at least one
Aulhorized Newspaper and at least once in The Bond Buyer, or ils successor, if any, the first
publication to appear not less than three {3) weeks pricr to the date when the resignation is to
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ARTICLE X1
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR

SECTION 11.61. Aceceptance of Trust. The Trustee accepts and agrees fo execute
the trusis hereby created, but only upen the additional terms set forth in this Atticle X1, to all of
which the parties hereto, the Bondholders and any Credit Facility [ssuer agree. The Trustee shall
act as Trustee for the Bonds. Subject 10 the provisions of Section 11.03 hereof, the Trustee shall
have only such duties as are expressly set forth herein, and no dutjes shal] be implied on Lhe par
of the Trustce.

SECTION 11.02. Mo Responsibility for Recitals,. The recitals, statements and
representations in this Master Indentuse or in the Bonds, save only the Trustee’s Certificate, if
any, upon the Bonds, have been made by the Issuer and not by the Trustee and Lhe Trustes shall
be under no responsibility for the correciness thereof. .

SECTION 11.03. Trustee May Act Through Apents; Answerable Colv for Willful

Misconduct_or Negligence. The Trustee may execute any powers hereunder and perform any
dutics required of it through altorneys, agents, officess ar employees, and shall be entitled to
advice of Counsel concerning ali questions hercunder; the Trustee shall not be answerable for the
default or misconduct of any attomey or agent selected and supervised by it with reasonable care.
‘The Trustee shall not be answerable for the exercise of any discretion or power under the Master
Indenture nor for anything whatever in conncction with the trust hereunder, except only its own
negligence or wiliful misconduet or breach of its abligations hereunder.

SECTION 11.04. Compensetion and Indemnity. The Gssuer shall pay the Trustes
reasongble compensation for its services hereunder, and also 2il its reasonabile expenses and
disbursements, and shall indemnify and hold the Trustee harmless against any lisbilities which it
may incor in Lhe proper exercise and performance of its powers and dyties hereunder, except
with respect 1o its own willful misconduct, negligence ar breach of its obligations hereunder. I
the Issuer defaults in respect of the foregoing obligations, the Trustee may deduct the amount
OWing 1o it fiom any moneys coming into its hands under the Indenture but exclusive of the
Rebate Fund and moneys from a drawing on any Credit Facility, which right of payment shall be
prior to the right of the holders of the Bonds. This provision shall survive the termination of the
Master Indenture and, os to any Truslee, ils removal ot resignation as Trusiee,

SECTION 11.05. No Dty to Renew nsurance. The Trustee shail be under no duty
to effect or to renew any insurance policy nor shall it incur any liability for the Failure of the
Issuer to require or effect or renew insurance or to report or file claims of loss thereunder,

SECTICN 11.06. Notice of Defanlt; Ripht_to Investipate. The Trustee shall give
written notice by first-class mail 1o registerad Holders of = Serics of Bonds of all defaults known
1o the Trustee, unless such defaults have been remedied (the term “defaulis™ for parposes of this
Section and Section 11,07 being defined 1o inciude the events specified as “Events of Defanlt” in
Article X hereof, but not including any notice or periods of grace provided for thereind: provided
that, except in the case of a default in payment of principal or interest or Redemption Prige, the
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take effect, and that (i) if any Owislanding Bonds are segistered Bonds, motice of such
Tesignation shall be sent by First-class mail to ¢ach Bondholder as ils name and address appears
on the Bond Register and to any Paying Agent, Registrar, Authenticaling Agent and Credit
Facility Issuer, if any, at leas) sixly {60) days before the resignation is to ke effect. Such
sesignation shall lake effect on the day specified in the Trustee's notice of resignation unless a
suceessor Trustee is previously appointed, in which event the resignation shall take efTect
3 diately on Lhe i of such s provided, e T, that itk ding the
Toregoing, such resignatian shall not take effect until a successor Trustee has been appointed. If
a successor Trusice has not been appointed within nincty (90) days afler the Trustee has iven its
notice of resignation, the Trustee may petition 2ny court of competent jurtsdiction for the
appointment of a temporary suceessor Trustee to serve as Trustes until a successor Trustee has -
been duly appointed. Notice of such resignation shall also be given to any rating agency that
shall then have in effect a rating on any of the Bonds.

SECTION 11.12. Remgval of Tristee. The Trustee may be removed at any lime by
cither {a) the Tssuer, if no default exists under the Tndenture, or (b) an inslrument or concurrent
inslruments in writing, executed by the Owners of at Jeast a majority of the aggregate principat
amount of the Bonds then Quistanding and filed with the Issuer. A photographic copy of any
instrument or instruments filed with the Issuer under the provisions of Inis paragraph, duly
certified by a Responsible Officer, shall be delivered promptly by the Issuer to the Trustee and to
any Paying Agent, Registrar, Authenticating Agent and Credit Facility Issuer, if any.

The Trustec may also be removed at any time for any breach of trust or for acting or
proceeding in violation of, or for failing 10 act or proceed in accordance with, any provision of
the Indenture with respect to the dutics and obligations of the Trustee by any court of comperent
Jurisdiction upon the application of the Issuer or the Holders of not less than & majority of the
aggregate principal amount of the Bonds then Outstanding.

SECTION 11.13.  Appointment of Successor Trustee, If the Trustee or any successor
Trustee resigns or is removed or dissolved, or if its property or. business is tzken under the
control of any state er federal court or administrative body, a vacancy shall forthwith exist in the
office of the Trustee, and the Issver shait appoint a successor and (i) if any Quistanding Bonds
are not registered bonds, shall publish notice of such appointment in an Authorized Newspaper
and in The Bond Buver, or its successor, if any, and (ji} if any: Quistanding Bonds are registered
Bonds, shall mail notice of such appoiniment by first-class mail to cach Bondholder as its pame
and address appear on the Bond Register, and to the Paying Agent, Registrar, Aulhenticating
Agent, Credit Facility Issuer, if any, and any mting agency that shall then have in effect a rating
on any of the Bonds, 1f no appointment of a suceessor Trustee shall be made pursuant to the
forcgoing provisicns of this Master Indenture prior 10 the date specified in the notige of
resignation or removal as the date when such resignation or removat was 1o take cffect, the
Holders of 2 majority in aggrepate principal amount of ai! Bonds then Outstanding may appoint a
successor Trustee.

SECTION 11.14. Qualification of Successgr. A successor Trustee shall be a national
bank with trust powers or a bank or trust company with Lust powers, having 3 combined net
capital and surplus of at least $50,000,000.
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SECTION11.15. lustruments of Sugcession. Any suceessor Trostce shall executs,
acknowledgs and delivir 1 the Issuer an insirement accepting such appoiniment hersunder and
thereapon, such successor Trustee, without any further act, deed, or conveyance, shall become
fully vested with all the estates, propenics, rights , powers, brusts, duties and obligations of jls
predecessor in tust hereunder, with like eflect as if originally named Trustee hersin. The
‘Trustee ceasing to act hereander, after deducting all amounts ovied to the Trstee, shall pay over
10 the successor Trustee all moneys held by it hercender and, upan request of the successor
Trustee, the Trustes ceasing to act and the Issuer shall execute and deliver an instrument or
instruments prepared by the Issuer transferring to the successor Trustee all the estates, properties,
rights, powers and trosts hereunder of the predecessor Trustee, except for its rights under Seclion
11.64 hereof.

SECTION 11.16. Merger of I'rustee. Any corporation into which any Trustee
hercunder may be merged or with which it may be consolidated, or any corpormiion resulting
from any merger or consolidation to which any Truster or its Cerporate Trust Deparimenl|
bereunder shall be a party, shall be the sucovssor Trustee under the Indenture, without the
execution or filing of any paper or any further act on the pari of the partics herete, anything
hezein to the contrary netwithstanding; provided, however, that any such successor corporation
continuing 1o act as Trustee hereunder shall meet the requirements of Section 11.14 hereof, and
il such corperntion does not meet the aforesaid requirements, ¢ successor Trusice shall be
appaintcd pursuant (o this Asticle XI,

SECTION 11.17. Extension of Rights and Duties of Trustee to Paying_Agent and

Repistrar. The provisions of Sections 11,02, 11.03, 11.04, 11.08, 11.09 and 11.10 hereof are
hereby made applicable to the Paying Agent and the Registrar, as appropriate, and any Person
serving a3 Paying Agent andlor Registrar, heroby enters into and agrees to comply with the
& angd of e Ind applicable to the Paying Agent and Registrar,
respectively.

SECTION 11.18. Resiymation of Paving Agent or Registrar, The Paying Agent or

Regisrar may resign and be discharped of the duties crcated by the Master Indennre by
cxecuting an insttument in writing resigming such duties and specifying the date when such
resignation shall take effect, and filing the same with the [ssuer, the Trustee, and any rating
agency that shall then have in cfTect a rating on any of the Bonds, not ess than forty-five (45)
days before the date specified in such instrument when such esignation shall wke cflect, and by
giving written notice of such resignation not Jess than three {3) weeks prior to such resipnation
date to the Dondholders, mailed to their addresses as such appear in the Bond Register. Such
resignation shall wke cffect on the date Specificd in such instrument and notice, but only if a
successor Paying Agent or Registrar shall have been appointed as hereinalter provided, in which
event such resignation shall take effect i Jiately upon the appoi of such

Paying Agent or Regismar. [T the successor Paying Agent or Registrar shall not have been
appointed within a period of ninety (50) days following the giving of notice, then the Paying
Agent or Registrar shall be authorized 1o pelition any court of competent jurisdiction to appoint &
suceesser Paying Agent or Registrar as provided in Section 11.22 hereof.

63

rights, powers, duties and obligations of its predecessor hereunder, witk like offect as if
originally named Paying Agent or Registrar herein. Upon request of such Paying Agent or
Registrar, such fredecessor Paying Agent or Registrar and the Issuer shall execule and deliver an
instrument. wansfirring to such successor Paying Agenl or Registrar all the gstates, property,
tights and powers hereunder of such predecessor Paying Agent or Registrar and such predecessor
Paying Agent or Registrar shall pay over and deliver to the successer Faying Apent or Regisigar
all moneys and other assets at the time held by it hereunder.

SECTION 11.24. Successor by Merger or Consolidation, Any corporation into
which any Paying Agent or Registrar hereunder may be merged or converted or with which it
may be consplidated, or any comoration resulling from any merger or consolidation to which any
Paying Agent or Registrar hereunder shall be a party, shall be the suceessor Paying Agent or
Registrar under the Indenture without the execution or filing of any paper or any further act on
the part of the parties thereto, anything in the Indenture to the contrary netwithstanding.

[END OF ARTICLE XI)
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SECTION 1.15. Removal_of Paying Agent or Registrar. The Paying Agent or
Repistrar may be removed at any time prior to any Event of Default by the Tssuer by Gling with
the Paying Apznt or Registrar lo be removed, and with the Trustee, an instrament or instruments
in writing d by the Issuer appointing a successor, or An instrument or insiruments in
writing designating, and accompanied by an instrument or appointment by the Jasuer of, such
suceessor. Such removal shall be effective thirty (30) days (or such longer period as may be set
forth in such insirument} afler delivery of the instrument; provided, however, that no such
removal shall. be effective until the suceessor Paying Agent or Registrar appointed hereunder
shall execute, acknowledpe and deliver to the Jssver an instrument aceepling such appointment
hercunder.

SECTION 11.20. Appointment of Successor Paying Agent or Registrar. In case at
any time the Paying Agent or Registrar shall be removed, or be dissolved, or if its property or
alTzirs shall be tsken under the contol of any state or federal courd or administrtive body
because of insolvency or bankrupicy, or for any ether reason, then a vacancy shall forthwith and
ipsq facto exist in the oflice of the Paying Agent or Registrar, as the case may be, and a
successor shall be appointed by the Issuer; and in casc at any time the Paying Agemt or Registar
shall resign, then 2 successor shall be appointed by the lssuer. Afler any such appointment,
notice of such appointment shall be given by the Tssuer to the predecessor Paying Apent or
Regisirar, the successor Paying Agent or Regisirar, the Trustee, any rating agency Lhat shafl then
have in effect a rating on any of the Bonds, and all Bondholders. Any new Paying Agent ot
Registrar s appointed shall immediately, and without further act, supersede the predecessor
Paying Agent or Registrar.

SECTION 11.21. Qualifications_of Successor Paving Agent or Registrar. Every

successer Paying Apgent or Registrar (a) shall be a co ial bank or trust {i} duly
organized under the Taws of the United States or any state or territory thereof, (i) aulhorized by
law te perform all the duties imposed upon it by the Indenbore and (jif) capable of meeting ils
obligations hereunder, and {b) shall have a combined net capital and surplus of at least
$50,000,000.

SECTION 11.22.  Judicial Appoiniment of Successor Paying Agent or Registrar In

case at any time the Paying Agent or Registrar shall Tesign and no appoiniment of a suceessor
Payinp Agent or Registrar shall be made pursuant to the fercgoing provisions of this Master
Indenture prios to the date specified in the notice of resignation as the date when such resignation
is to take effect, the retiring Paying Agent or Registrar may forthwith apply to a courl of
competent jurisdiclion for the appeintment of a sugcessor Paying Agent or Registrar. Such court
may thereupon, after such netice, if any, as it may deem proper and prescribe, appoint a
successor Paying Agent or Regisrar.  Nolice of such appointment shall be given by the
Successor Registrar or Paying Agent 10 the Issuer, the Trustee, any rating agency that shall then
have in effect a rating on any of the Bonds, and ait Bondholders. In the absence of such an
appointment, the Trusiee shall become the Registrar or Paying Agent, or and shall so notify the
Issuer, any raiing agency that shel! have issued a rating on the Bonds, and 21! Bepdholders.

SECTION11.23.  Acceptance of Dulies hy Successor Paying Apent or Registrar.
Any successor Paying Agent or Registar shall become duly vested with all the estates, property,
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ARTICLE XX[
ACTS OF BONDHOLDERS; EYIDENCE OF OWNERSHIP OF RONDS
SECTION 12.01. Actz_of Bondholders: Evidenee of Ownership of Bonds. Any

action fo be taken by Bondholders may be evidenced by one or more concument written
instruments of similar tenor signed or executed by such Rondhelders in person or by an agent
eppoinied in wriling. The fact and date of the execution by any person of any such instrument
may be provided by acknowledgment before a notary public or other officer empowered to Lake
acknowledgments or by an alfidavit of a wilness w such execution. Any aclion by the Owner of
any Bond shall bind all future Ovmers of the same Bond in respect of anything dong or sulfered
by the lssuer, Trustee, Paying Agent or Registrur in pursuance thercof.

[END OF ARTICLE XII|
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ARTICLE X111
AMENDMENTS AND SUPPLEMENTS

SECTICN 13.01. Amendments and Supplements Without Bondholders® Consent.

This Master Ind: and any Suppl | ind may be ded or supplemented, from
Lime to time, without the consent of the Bondholders, by a Supplemental Indenture authorized by
a Cerlified Resolution of the Isswer filed with Lhe ‘Irustee, for one or more of the following
purposes.

(@) 10 add additional covenams of the issuer or to surrender any right or power
herein conferred upon the Issuer;

(b)  for any purposs oot inconsistent wilh the terms of the Indenture, or to cure
any ambiguity or to cure, correet or supplement any defective provision {whether because of any
inconsistency with any other provision hereof or otherwisc) of the Indenture, in such manner as
shall not impair the security hereof or thereof or adversely affect the rights ang remedies of the
Bondholders;

(¢} to provide for the execution of any and all contracts and other documents
as may be required in onder 1o effvctuate the conveyance of any Project {0 the State, the County
or any depariment, ageney or branch thereof, or any other unit of government of the Staie or the
County; provided, however, that the Issuer shall have caused to be delivered to the Trustee an
opinion of Bond Counsel stating that such conveyance shall not impair the seeurity hereof or
adversely aficct the rights and remedies of the Bondholders; and

(d)  tomake such changes as may be necessary in order 1o reflect amendments
10 Chapters 170, 190 and 197, F.8.,, s0 Tong as, in the opimon of counsel 10 the lssuér, such
changes either: (i) do not have ar adverse effect on the Holders of the Bonds; or (ii} if such
changes do bave an adverse elfect, that they nevertheless are requircd to be made as a result of
such amendments.

SECTION 13.02, Amendments With Bondholders’ Consent.  Subject 1o the

provisions of Section 13.03 hereof, this Master Indenturs may be amended from time to time by
2 Supplemental Indenture and any Supplementat Indenture approved by the Ovimers of at least a
majority in aggregate principal amount of the Bonds then Quistanding in the case of the Master
Indenture, and of the Series of Bonds then outstanding and secured by such Supplemental
Indenture in the case of Amendment of & Supplemental Indenture; provided that with respeet o
{a) the interest payable upon any Bonds, (b) the dates of maturity or redemption provisions of
any Bonds, {c) tkis Anicle X[l and {d) the scourity provisions hereunder or under any
Supplemental Indenture, which may only be amended by approval of the Owners of 21l Bonds to
be 6 amended.

SECTION 13.03.  Trusies Authotized 10 Join in Amendmgnss and Supplements:
Reliance on Counsel. The Trustee is aulhoxized to join ju the execution and delivery of any
supplemental indenture or amendment permitted by this Anicle X111 and in so doing may rely on
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ARTICLE XIY
DEFEASANCE

SECTION 14.01. Defeasance. When inlerest on, and principal or Redemption Price
(a5 the case may be) of, the Bonds of a Serics ar any portion thereof w be defcased have been
paid, or there shall have been deposited with the Trustee or such other escrow agent designated
in a Certified Resolution of the Tssuer (the “Escrow Agent™) moneys sufficient, or Deftasance
Sceurilies, the principal of and interest on which, when due, t1ogether with any monsys,
remaining uninvested, will provide sufficient moneys to folly pay ¢i) such Bonds of a Series or
portion thereof to be defeased, and (ii) any other sums payable hereunder by the Issuer, the right,
title and interest of the Trustee with respect to such Bonds of a Series or portion Lherzof to be
defeased shall thereupon cease, the lien of the Indenture on the Pledged Revenucs, and the Funds
and Acceunts established under the [nd shall be defeased and discharged, and the Trustee,
on demand of the [ssuer, shall release the Indenture as to such Bonds of a Series or portion
thereof 10 be 5o defeased and shall execute such documents to evidence such release as may be
reasonably required by the lssucr and shall tum over 1o the Issuer or to such Person, body or
authority as may be entitled to receive the same all balantes remaining in any Scries Funds and
Accounts Upen the defeasance in whole of all of the Bonds of a Serfes.

SECTION 14.02. Deposit of Funds for Payment of Bonds. [If the Jssuer deposits

with the Escrow Agent moneys sullicient, or Defeasance Securities, the principal of and imterest
on which, when due, together with any moneys remaining uninvested, will provide sufficient
rooncys to pay the principal or Redemption Price of any Bonds of a Series becoming due, either
at maturity or by redemption or otherwise, together with ail interest agenuing thereon to the date
of maturity or such prior redemption, and reimburses or causes (o be reimbursed or pays or
causes 1o he paid the other amonnts required to be reimbursed or paid under Section 14,9}
hercof, interest on such Bonds of a Series shall ccase to acerve on such date of maturity or prior
redemption and all lability of the Tssuer wiih respect to such Bonds of a Series shall likewiso
cease, except as hereinafter provided; provided, however, that () if any Bonds are 1o be
redeemed prior to the maturity thereof, nolice of the redemption thereol shal! have been duly
given in accordance with the provisions of Section 8.02 hereof, or imevocable provision
satisfactory to the Trustee shall have been duly made for the giving of such notice, and (b} in the
event that any Bonds are pot by their terms subject to redemption within the next succecding
sixty (60) days following a deposit of moneys wilh the Escrow Agent, in accordance with this
Section, the Issuer shall have given the Escrow Agent, in form satisfactory to the Escrow Agent,
irrevocable instructions to mail to the Owners of such Bonds at their addresses as they appear on
the Bond Register, a notice stating that a deposit in accordance with this Section has been mude
with the Escrow Agent and that the Bonds to which such notice relates are deemed to have been
paid in accordance with this Section and stating such maturity or redemption date upon which
moneys are to be available for the payment of the principal or Redemption Price (as the case may
be) of, end interest on, said Bonds of & Series. Thereafier such Bonds shall be deemed not to be
Quistanding kereunder and the Owners of such Bonds shail be restricted exclusively to the funds
s0 deposited for any claim of whatsocver nature with respect te such Bonds, and the Escrow
Agent shall hold such funds in trust for such Owners. At the time of the deposit referred to
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a WTiften opinion of Counsel that such uppl ! indenrure or amend is so permitted and
has been duly authorized by the Issuer and that all things necessary to make it a valid and
binding agreement have been done.

{END OF ARTICLE X111
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above, thero shall be delivered to the Esvrow Agent 2 verification from a firm of independent
centified public accountants stating that the principal of and interest on the Defeasance Sccurilies,
together with the s1ated amount of any cash remaining en deposit with the Escrow Agent, will
be sufficient withoul reinvestinent o pay the remaining principal of, redemption premium, if
any, and interest on such defeascd Bonds.

Money so deposited with the Escrow Agent which remains unclaimed three (3) years
afier the date payment thereof becomes due shall, upon request of the Tssuer, if the Tssuer is not
at the time to the knowledge of (e Escrow Agent in defuit with respect to any covenant in the
Indenture or the Bonds conlained, be paid to the Issucr; and the Crwners of the Bonds for which
the deposit was made shall therealter be limited to & claim against the [ssuer, provided, however,
that the Fscrow Agent, before making payment to the Issuer, may, 2t the expense of the Issuer,
cause a nolice fo be published in an Authorized Newspaper, siating (hat the money remaining
unclaimed will be retumed 1o the Issuer after & specified date.

{END OF ARTICLE X1V)
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ARTICLE XV
MISCELLANEOUS PROVISIONS

SECTION 15.61. Limitations on Recourse. No persona recourse shall be had for
any claim based on the Indentuze or the Bands against any member of the Board of the Gsuer,
ofitcer, employee or agent, past, present or futuze, of the Issuer or of any sutcesser body as such,
vither directly or through the Issuer or any such successor body, under any conslitutional
Pprovision, statute or rule of law or by the enforcement of any assessment or penalty or otherwise,

The Bonds are payable solely from the Pledged Revenues, and any other moneys held by
the Trustee under the Indenture for such purpose. There shall be no other recourse under Lhe
Bonds, the Indeature or otherwise, against the Issuer or any other propetty now or hercafler
owned by it.

SECTICN 15,02 Payment Datcs. In any case wherc an Interest Payment Dase or the
maturity date of the Bonds or the date fixed for the redemption of any Bonds shall be other than
a Business Day, then payment of interest, principal or Redemption Price need not be made on
such date but may be made on the next succeeding Business Day, with the same force and efTect
as if made on the duc date, and no interest on such payment shall accrue for the pericd after such
due date if payment is made on such next succeeding Business Day.

SECTION 15.63, No Rights Confurred on Others. NMothing hersin contained shall
confer any right upon any Person other than the parties hercto and the Holders of the Bands.

SECTION 15.04, Illegal Provisions Disregarded. If any ierm of the Indenture or the
Bonds or the application thereof for any reason or circumstences shall to any cxtent be held
invalfd or unenforceable, the remaining provisions or the application of such terms or provisions
10 Persons and situations other than thase a5 to which it is held invalid or unenforceable, shall not
¢ affected thereby, and each remaining term and provision hereof and thereof shall be valid and
cnforved to the fullest extent permitted by Jaw.

SECTION 1505, Subslitute Notice. I for any reason it shall be impossible to make
duplication of any notice required hereby in a newspaper or newspapers, then such publication in
liew thereof as shall be made with the approval of the Trustee shall comstitute = suflficient
publication of such notice.

SECTION 15.06. Notices.  Any notice, demand, direction, request or other
instrument autherized or wquined by the Indenture 1o be fiven to or filed with the Issuer or the
Trustee shall be deemed to have been sufTiciently iven or filed for all purposes of the Indenture
if and when p lly delivered and ipted for, or sent by registered United States mail,
Teturn receipt requested, addressed as follovss;
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1N WITNESS WHERECF, Toelomato Cemmunity Development District has caused (his
Master Indenture lo be executed by the Chairman of its Board and atlested by the Secretary or
Assistant Secrefary of iis Board and U.S. Bank National Associalion, has caused this Master
Indenture 10 be excculed by one of ils Authorized Signatories, ali as of the day and year first
above writlen.

TOLOMAT(O COMMUNITY
DEVELOPMENT DISTRICT

By:

Chairman, B/vﬁxd of Supervisors

U.5. BANK NATIONAL ASSOCIATION,
as Trustee, Paying Agent and Registrar

Authorized Agent

(6] As to the Issuer -

Tolemato Community Development District
Governmental Management Serviees, LLC
14785-4 3. Aupustine Road

Jacksonville, FL 32258

Attention: District Manager

(b) As 10 the Trustee -

U.S. Bank National Association

200 $. Biscayne Boulevard

14th Floor

Miami, FL 3313

Attention. Corporate Trust Department

Any of the foregoing may, by notice sent to cach of the others, designate = difTerent or
additional address to which notices under the Indenturc are to be sent.

All documents received by the Trostee under the provisions of the Indenture and not
required to be redelivered shall b tetained i its possession, subject at al} reasonable fimes to the
inspection of the Issuer, any Consultant, any Bondholder and ihe agemts and representatives
ihereof as evidence in writing,

SECTION 15.07. Controlling Law. The Master Indenture shall be governed by and
construcd in accordance with the laws of the State.

SECTION 15.08. Sugcessors and Assigns.  All the covenants, promises and

in the Masier Ind ined by or on behalf of the Issuer or by or on behalf of

the Trustee shall bind and inure to the benellt of their respective successors and assigns, whether
50 expressed or not,

SECTION 15.09. Headings for Convenienge Ounly. The table of contonts and
deseriptive headings in this Master Indenture are inseried for convenience anly and shall not
control oz afeet the meaning or constructicn of any of the provisions hercof.

SECTION 15.10, Counterparts.  This Master Indenture may be execated in zny
number of counterperts, each of which when so executed and delivered shall be an original; but
such counterparis shall together constitute but one and the same instrument.

SECTION 15.11. Appendices and Exbibits. Any and all appendices or exhibits
weferred to in and attached 1o this Master Indenters are hereby incorporated herein and made a
par hereof for all purposes,

72

STATEOFFLORIDA )
: )88
COUNTY OFDUVAL )

On this 16" day of February, 2006, before me, a notary public in and for the State and
County aforesaid, personally sppeared Richard T. Ray and James A. Perry, Chaimman and
Secretary, respectively, of the Board of Supervisors of Tolomato Community Development
District, who acknowledged that they did sign the foregoing instrument as soch officers,
respectively, for and on behalf of Tolomato Community Development District; and that Lhe same
is their free act and deed as such officers, respectively, and (he free act and deed of Tolomzto
Community Development District,

IN WITNESS WHEREOF, [ have hereanto se1 my hand and alfixed my notarial seal the
day and year in this certificate first above written.

NOTARY PUBLIC, STATE OF FLORIDA

HOTARY PUSLIC-STATE OF FLORS0M ’ {
James C. Oliver, Ir. s
Commission # DD415288 \ary Public. Frint
. Expires: MAY 30, 2009 ]Q*“"W of Notary Public, Print, Stamp or
Bonded Thew AGantlc Bonding Co., Ine, Ey? 28 Commissicned}
Personglly known (o me, or

[} Produced idemtification:

(Type of Identification Produced)

DID take an oath, or
DID NOT take an oath.

oo

MIAES NS850 41 1211 2066445010100
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STATE OF FLORIDA ) .
) 5%
COUNTY OFDUVAL )

Ou this 16" day of February, 2006, before me, a notary public in and for the State and
County aferesaid, personally appeared Vivian C. Ceretedo an Authorized Agent of U.S. Bank
Nationa] Association, as Trustee, who acknowledged that she did sign said instrument a3 such
officer for end on behalf of said corporation; that the same is her free act and deed as such officer
and the fee act and deed of said corporation.

N WITNESS WHEREQF, 1 have hessunto set my hand and alfixed my notarial seal the

day and year in this ceniﬁqale first above written.
NTTARV PUBLIC, STATE OF FLORIDA
« JTARY PUBTIC-STATE OF FLOTUDA O) ? l’\/

w James C. Oliver, Jr. (Na%lé of Notary Public, Print, Stamp or

Commissian # DD435289 Typé as Commissioned)
Expires;  MAY 30, 2009
hre Atlantic Bonding Co., [nc.

pande EE‘/ Personally knowa to me, of
O Produced identification:

(Type of Identification Produced)

O  DID take an oath, or
O DIDNOT ke an oath,

BIA-ES IITS65020 | IQAZAGERA3%.010100
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4198-1.002 Boundary.
The boudarica of lhe District e a3 foltows:
A parlion of Bections 19, 20, 28, 19, 30, 31, 32, 49, 50, 51, 55, 65, 56, ard §7, Tovmatuip 4 Soutk, Range 29 Paxt, logetur wilh a
. Ppartian of Seclien 6, Township 5 Sovih, Range 29 Bagt, all lying in 51, Johos Cowunty, Flaride, being more peivularty dewcribed ny
followa:
Por Point of Beginning. commenca st the Nortinvest comer of seid Scotion 30, theacs North 88°46'16¢ Fast, elong the Northerly
Lin: of said Section 30, a distance of 1650.00 feet; thence North 62904'32" East, drparting said Northerly ling, 6963.21 fect; thenca
South 66*57'47" Bast, 3127.56 feet; thence Sauth 16%45'46" Bagt, 4961.31 fect to & comex on the Sonlhgrly lins of Pazccl Four i
deseribed aad cecorded b Official Records Book 1084, Page 676 of the Public Records of said county, 3aid comer bears North,
05*43'46" Weat, 554.57 feet from e poinl of intetsction of the Northwesterly right of way fint of Palm Valtey Roed, County Road
tlo. 210, a 100 fout right of way as now established, and the Easterly line of thase lands described and racorded ir: Cfficial Revords
Bock 97, Pago 151 of said Public Reconts, thence South 7650020 Wesl, along said Sculboaly line of Pascel Four, 477.19 fect to
tha N Iy comer of thal certain tract of Iael described recorded in Official Records Book 673, Pago 636, of mid Public
Records; thenca South 88°24'28" West, along the Northerdy line of auid tract, 536.97 feet to tha Noriwes! comer of said iracl;
theace South 05°39729° East, along (he Westerly ling of snid tract and elang ths Westexdy ling of those s described and recorded
in Dfficial Recerds Book 364, page 550, of aid Public Recards, $31.82 feet to a point on b linc dividing said Sections 28 pnd 35,
of said Townhip and Range; thence South B4°55'55” West, along said dividing line, 1735.13 feet Lo the Nerlbeast comer of tat
paccel identified ta Papeel Six nod described in documentation recorded in Official Records Book 1084, Page 676, 0f said Public
Records, Gience South 10°3953" Bast, alung the Besterly line of said Paresl Six, 569.50 fect io 6 poim lying an suid Northwesicrly
sight of way lins of Palm, Valley Road; thenca South 34°40/35" East, 100,00 feot t a point Lyiag on the Southeasterly ight of vy
Jine of said Paim Valley Roud; thencs South 551925 Wesl, elong said Southsasterly might of way lins,  distance of 1 445.71 fest
10 {10 point of intersection with the Westcrly lin of szid Section 6, Townehip § South, Range 25 Bast; thence Nerth 01°10710" Weat,
departing suid Southeasterly right of way Foc and along said Westerly seefion line, 38.64 fest to (e Negthrwent comer of said
Seetion §; thenee North 01°06/12" West, alang the Westrrly e of eaid Section 31, Township 4 Sout, Range 26 East, §1.33 feel lo
a point lying on seid Noritwestarly right of vy Line of Palm Valley Road; thence North 0170612° Wesl, cootinuing along said
Westerly Ene, 5276.65 feel to the Northwest comer of said Section 31; thenee Narth 01903'55™ West, along the Westerly Lmo of said
Section 30, & distance of 534579 feet 1o the Point of Beginning,
LESS AND EXCEFT from the nbove deaeribed Iinds, Ibe Norlheast 1/4 of te Southesst 174 of Soction 30, said Township and

Range. . .

FURTHER EXCEFTING from tht above deseribed lunds, the lands desaribed in Official Records Book 1154, Pege 735.
Conniming 2177.38 scres, more o leas.

ALBC:

Al of Seotiony 58 and 64 end partions of Sections 29, 1, 32, 55, 57, 59, 60, 51 ad 63, Township 4 South, Range 26 Eaxt, 8t Johne
County, Florida, being more particularly deseribed ra follows; '

For Point of Beginning, commence st e Southeast comer of said Scction 31, thence South 89°1716" West, along the Soutberly
line of gnid Section 31, also being thy Sowthexly line of a2id Township 4 South, a distance of $256.08 fecl to its point of interseetion
with the Southsamerly tight of vay linc of Palm Valley Road, County Road No. 210, 100 foot right of wey es now esteblished;
thence Nostheastecty, elong said Sowtheoricriy fight of way line (e following three courses: courss ons, North 5541925" Easl,
distance af 11,357.34 fect 1o o paint of curvature of a curve concave Southeasterty, having A Fadiua of 943.73 foct; course two,
Noribeasterly along the gre of said curve, through a ceairal angla of 23°49'04", am arc Length of 192.32 foot to 1he peint of tagrasy
of said curve, said ar: being subtended by a ohord bearing and distancs of North.67%1 354" Bast, 389.50 fect; cowse dhree, North
TSPOR3L” Bast, 146620 foct;, thenca South 18*2307" East, depating aid Southeastarly right of way Line, 259993 feet: thence
South $3°04'51" East, 71115 fest; thenoe South 08°5 10" Enst, 5360.19 feet t0 » point lying an said tina of Townahip 4
South, Radtgo 29 Enst; thence Scuth 85°28'18° W, along seid Township tine, 873657 feel to (o Point of Beginning.

LESS AND EXCEPT: Those lands desoribed rud recarded in Official Records Book 1097, Page 1072 ant Dfficis] Recopds Bogk
1443, Page 1630, of he Public Records of said County,

Containing E31.84 acres, more of lest.

ALSQ.
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EXHIBIT A
LEGAL DESCRIPTION OF
TOLOMATO COMMUNEITY DPEVELOFMENT DISTRICT

The present bourdaries of Tolomato Community Development District are as follows:
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_ Fortions of Sections 57 end uasurveyed Section 34, Township 4 Souh, Range 29 Bast, St. Toms County, Florida being more

iculazly dexTibed pa foliows:
For Point of Referture, commence et the Soutlwest comer of Soction 32, Township 4 South, Range 26 East, aod nm North
85°2734" East, elong the Southerly line of said Townsbip, a distants of 14,134.09 fect  its point of imtersection with Be Westerly
zight of vy line of Florida East Coast Canal (Intracoasial Waterway) s recorded in Map Baok 4, Pages 68 hrough 78, Fublic
Records of St Johns County, Florida and the Point of Brginping. -
From Lhe Foint of Begianing s described, run North 25746 44" West aJong said Westecly right of ey lins,  distance of 2,500.00
feot; nun thencs Sauth 45°5045" West, departing said line, & distance of 3,546.61 fect 1o & poiat ¢n aforesaid Southerty Township
fine; nun thence North 85°27'34* Bast. along said Township line, & distance of 3,798,13 focl to the Peinl of Begiming.
LES3 AND EXCEFT pny porticn of the abave described lands lying below the mean high wateg ling. of the Tolomate River,
Contsining 98.59 acres, more or a8,
ALSO: )
A part of Sections 1,2, 3 and 1, all in Tewnship § Souih, Range 28 Ean, St Johna County, Flovids, raere partivelerly described as
follows:
For & Point of Beginning, at the North of said Section Z; ¥749 West, along the North lins of
said Section 2 (the sams being the North Yine of Towsship 5 Sowth wod being the linn dividing Thival County from St Jobns
Catmiy), 8 distance of 534529 feet to the Northeant conpet of said Section 3; thence South 3*3749° Weat, along thz North Line of
3uid Bectian 3, sad along said line dividing Duval Coumty from 5t Johns Covidy, a distance of 225,00 fiet the Nopthasst comer of
the lands ;hm-ibedinotﬁcial Records $15, Page 0475 of the Fublic Records of said Cousty, thonee along the line of said
Innds the follows:

d along

wing &ix courses: 1) Sovth 29°3749" West, e distance of 795.13 feet; 2) South 89°3749 West, a distange of 235.03
feet, 3) Norh 30°22'11" Wesl, & distance of 760.49 feet, 4) South B9°3T45° Wesl, 30 feet Southerly of and pazzilel with the
aforementioned North line of Sestive 3, o distaace of 1,833,24 feet; 5) South 75°36'44" West, & distance of 30.21 feet; §) South
89°3749" Weat, n distence of 107,20 feet to a point an the Northtasicly right of way line of U.S. Highwsy No. 1 (Statc Road N§,
5); thence South 41°52'0]" Best, along 2aid right of way line, u distance of 2,505.37 feat to an aiglc poinl in said right of wey fins;
ihence South 41%01'01" East continling along said Northeastatly sight of wey line, a distance of 91185 feet; thange North
89°1600" Bast, along the Southerly Line of the lands deooribed in Dred Book 204, Pago 330 of the aforamentioned Fublic Records,
a distance of 1,557.93 fust Lo = poinl o the Northesstely right of way Line of a 50 foot right of way known ga “Old Dixic
Highway™, thenee Sewth 23%06'04" East, along said Northeasterly night of way ling, & distance of 409,90 fect o an sogls poim in
aaid right of way Tine; (hencs South 23°5304* Bast, conlintting along said Northensterly right of way fine, a distarce of 1 470.07
fest to &n angle point in said right of way line; Geee South 395204 East, cantinuing rlong said Northcasicrly Tight of way liat,
& distance of 1,680.82 feat 10 en intersection with the Worhsvesterly right of way line of Palm Valley Road, County Road Na. 210,
83 pov clablished 3 a J00 foot sight of way; thence Northeasterly along said Tight of way line the following six cotrses: 1) North
41°36800° East, = distanca of 1,021.40 foer 1o the poiat of survaiure of & curve canceve Southoasiarly, baving a radins of 316.47
feet, 2) Northeasterly along the are of baid curve, a chord beariag of Nasth 5623927 East, a chord distance of 216,39 feet, an are
distance of 213.90 feet 1o the point of tragency of said curve; 3) Norlk 71°42'54" Bast, 8 distance of 746,02 fest 10 the paint of
curvaturs of & curve concave Horlhwesterly, hiviog n radive of $09.92 fect, 4) Norheastecly along thy ere of s0id curve, n chord
‘beasing of North 63°52722" Bast, a chord distance of 230,35 fecl and &n srt distance of 231.14 feet to the point of tangency of said
curve; 5) North 55°21'50" Bast, » dislance of 1,789.51 fact to an inferscclion with the Bast line of afursmentioned Bection 2; 63
cantinue Nerth §5721'50" Easd, 2 distazce of 6256003 feet to an interection with G North line of slorementionsd Section 1;
lhence South 89°06'30" West, elong said North line of Section ] ((he same being the Nogth line of Township $ Sovth and being the
Line dividing Duvel County from 5L Johny County), & distance of 5,223.14 fest 1o lhr Nortinvest comes of said Seotion 1 asd (-3
Point of Begioning.

Containing 881,20 acres, more of leas.

A part of Section 2, Township 5 South, Range 28 East, St Johine County, Florida more particularly described as follows: .
For & Point of Beginzing, stthe i icn of the right of way Lie of U.S. Highway Mo, 1 (State road.
No. 5) with the West lioe of taid Section 2; thenos North 00°59'33° ‘Wesl, along said West line of Section 2, & distance of 12597
fext; thence North 89°16'57" Bast, sleng the Nerth fine of Tract 11 of an ivislon Knowa as Durbin ivision,
distance of 836,38 foot o the poimt om the Somthwesterly right of way line of a 50 foot ight of way known a4 “Ol4 Dixie Highrmy™
thence Soulk: 23°5304* Bast, along said Soulhwesterly right of way linr,  dislance of 328.35 freet 10 an acgle point iz seid right of
way line; thenea South J5°52/04° East, continuing along said Southwesterly right of way Line, & distance of 403.00 fest, thenes
South B9°1 726 West, along the South linc of afarementioned Tract 11, 4 distance of 78208 ferd 1o a peint en the aforcmentioned
Northeasterly right of way Jine of U.8. Highway Ne, 1; thence Norh 41°0101" West, nlong said Northeasterly right of way line, &
distance of 712.66 fret to the Point of Beginning.

Containing 12.60 acres, more or ey,

ALSG:

4 tract of land vompriszd of he East 1 of Section 12 and the Mortheast 14 of Section 13, Township 5 South, Range 28 Bast, §1,
Tohns Courty, Flosida, less and exccpt that portion lying witkin the boundary of Stbiivision of Hildeo recorded in Map Book 3,
Page 59, of the Public Rocords of said County, said tract being move partoularly deseribed as follows:
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For Point of Beginning, commexes al be: Nostheast corner of said Sectian 12, and run South 02°3748° Bast, elong tho Bastexly
boundary of said Section, a distages of 5,331.05 feet to bz Southeast oy oF said Section; mun thence South 01°38'27% Bast, along
the Basterly boundury of said Scction 12, a distance of 2,457, 50 fecl 1o (e Southeast corner of the Northeast 1/4 of ssid Sovtinn;
rin thence South $7°73'00" West, along the Southerly lins of 3ald Northeast 124, w distance of 1,733,13 foet; run thenoe Norta
43°1020" Wesl, a distance of 1,268, 24 feat; rua thende North S0°05'1 8" East, & distance of 498,34 foet; ran thence North 40°25167
Weot, a distance of 766.09 [oet to.a poinl on aforssid Westsrly oe of the Northeast 144 of Section 13; nn thence North 00%46'57"
Weat, along 1sid Westerly line and along the Westerly line of the Bast ¥ of Scclicn 12, a distance of 6,046.27 feet to the NorCrwest
comey of the snid Fast ¥ of Section 12; nm thence Narth 89935°26" Bast, along the Nortboly boundary of kid Sestion 148
distaee of 7,488.06 fec ta the Point of Begitming.

Conlsining 452.84 scres, more oz Jexs,

ALBQ:

A portien of Section 37, Tawnship 5 Scuth, Ronge 28 East, St. Johas Coupty, Florids doseribed in deed recorded in Officinl
Records Book 675, Page 350, Publio Recceds of 3aid County nad being moro particularly described at follows:

For Point of Beginning, coranence ot the extreme Noriherly comer of said Section 37 end ron South A0°5504° Wesl, along the
Northwestesly botmdary of £ajd Section, a distance of 269.22 feet; run thence South 3741'20° East,  distance of 148,80 Leet nm
(hence South 52°2718" Wes, a distager of 240.00 foet 1o & point on the Northeasierly right of wey line of U5, Highvay No.1,
Stale Road No. 5, run thence Soulh I7°4757° Essl, along said tight of way line, & distmve of 200.00 feet; i thenee Nozth
$2°1243" East, a distance of 24000 feet; run thence South T7°4717* Easl, a distance of 100.00 fect; thence South 53°1243* Wesl,
a distance of 24000 fect (0 2aid Noriheasterly sight of way line; v thence Sowh 37471 7* East, slong said zight of way finr, 3
distance of 300.00 feet; nm thenee Narth 5291 243" Bast,  distance of 240,00 feet; run thence South 37°4717° e, o disthcs of
S0.00 feet, run thence South 52°12°43" Wew, & distance of 240.00 feel 1o aforesaid Northeasterly right of way Line; nun thenes South
35°0414" East, along said right of way line, & distance of 2,011,839 fect 16 its point of Miersection With the Southwesterly line of
said Seetion 37; run thence South 83°10'07* Bast, along said Section lins, 2 distance of 383.90 feet 1o the extreme Sowtherly comer
of saud Seclioz, Tun thense: North 00°14'24* Bas, along said Section line, a distance of 1,126.7 feet; ran thence North 56°1741°
West, continuing elong said Section line, & distanes of 1,301.5% fool, ma thence North 43°08'02¢ Weat, alang sajd ‘Section linz, &
distance af 1,014.06 feet to the Point of Beginning.

Cortaiting 44 B nerea, more of lesz,

ALSO:

A tract of land comprised of all ar partions of surveyed and ubsurveyed Seclions 3, 10 end 15; all of Sections 4, 5,7, 8,9, 16, 17,
18, 20, 21, 39, 62, 63, 64, 63, 66, and portions of Sections &, 19 and 61, Towmhip 5 South, Range 29 East, St Johm County,
Flosidn, eaid trect heing more particulasly described as follows;

Fer Poinl of Beginning, commenez a1 U Nestheast comer of Stction 6, Towmship § Sowth, Range 29 Hast, and nn Soulls
$0°2734" West, along the Norherly line of maid Section, & distance of 5245.88 fect to ils point of intrreoction with the
Souihessterly right of way of Pelm Valley Rosd, County Road Mo, 210; 1 thenee Soulhy 55921'507 West, elang, said right of way
lite, & diftaros of §3.75 feet 1o & point on the Westerly beundary of said Section; run thance South 00°5657% Weat, along ssid
Seetion line, & dismee of 5407.34 feel Lo the Soulhwest corner of said Scction; Tun therce South 02°32'45" Past, along the
Wieaterly botmdary of Section 7, said Township aed Range, a distance of §331.05 feet to the Southmest coer thereof; run thence
South 01°38'27" East, aleng he Westerly line of Seotion 18, said Tewnship snd Range, a distance of 450080 feet 1o the
Harthwestesly comer of Section 40 nin thencs slong the boundzry of said Section 40 as follows: fizst course, South 55°40°59" Easl,
& distance of TRE7.09 fesl; second course, South 793402 Rast, 5 distance of 639.79 fett; third cowrss, Southy 07°5755" East, 8
distance of 167942 fect; fourth courye, Nosth 50°54'33% West, & distance of 279708 fect (o o Sovthwesterly comer of said
Section; rn thence Soygth 01929347 East, along e Weslardy line of Section 159, aforcseid Township and Range, 4 distanco of
395,62 foet to the Northeast right of way line 17.8, Highway 1, State Rosd No. 5, run there South 3755'34* Baet, along saic right
of way line, a distance of 3131.96 feet 10 its poiat of intersection with e Nortberly lins of Soction 41, seid Township and Renge
ad the Northerly boundary of Woodland Heights sctoming to the plat ecorded in Map Bock 3, Page 78, Fublic Recorts of St
Johns County, Florida; s thenes South 74°56'37" Bast, along said Section line and subdivision line, 3 distance of 109667 feet, ren
thenee Noith 13°2952" West, along anid subdivision Jine, a distance of 183.21 feet: nun thenoe Nogth 0293945 East, slong said
subdivision Line, a disancs 6f 265.41 fort; zun thernce South 85°01'13° Bast, along, said subdivision line and its Easterly projection,
& distanca of $74.74 fect la the Haslerly fght of way Line of Old Dixie Hiphway lying on the Weaterly line of Official Records Book
1353, Fage 1476, Public Records of sid County; rus thence South 15°19°35% East, along said lie, & distance of 1154.50 feet to &
poitt en tho Soutberly boundary of aforementionsd Section 19; run thence North 88°50°30° East, along said Southedy boundary, n
distance of 1401 68 fe=t to the Soulbeast commer of said Setion; run Luenes North 89°19°44" Eaxt slong U Southariy line of
Sections 20 and 21, and it Basterly projection, a distance of §762.95 feet, moge oz less to the confier of the run of 2n unnxmed creck
(Sweetwnter Creek), fun thence Mertheavterly along the center of said num following the meanderings of sane, 10 jts poit of
imerseation With ke line dividing unsurveyed Sextions 15 and 77, said point of intersection bearing North 28°4040~ Sast and
distance 599815 feet from Jast anid point, nun thence North BS®1702* Eas, along saic Section line, s distance of 2378.54 foet to &
point on the Westerly right of way line of the Intmcoastal Waterway, pes Dect Book 183, Pags 387, Public Records of sid Courty;
sunthence in & Northerly direction alorg the West edge of the weters of the Tolomato River o a poit on the Norih bowndary of mid
Townslip 5 South, Range 29 Fast, said waters edge being tmversed as Follows: first eotmse, North §7°2534" Weat, elang suid
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Creek; (Hemce Morthwesterly, along the meanderings of said Northerly Mean High Water Line, 969 fet, more or less ta & point
‘which bears North 40°12'46" West and Jies 661.31 foet dirtant from Lut said poml; thence Morth 03°47°40" Eagt, depacting said
Northerly Mean High Walet Line of Deep Creek, 163,79 fest imore or Less; thener sequetialty, along the following winety-(ve (95)
Tine: course s 1o the Paint of Beginning:

LINE - TABLE
LINE BEARING LENGTH
Ll NOTY 9'26"F 176:12°
L2 NaPaYa0y 1. 38308
BOgHETE - 133.89.
x. ] . ME4STDITW 262,77,
N2POAIEE Hi.28
NEEI5IE W 8527
NZISE AGDITY
SHNZY SO W 186,89
NI2AHMSTE 533125
. NI40'28°W
NISIIAA"E
# W
SBAZIIY §
PR
RO@32'98%W
ST 38 W
HOYE27E
-N10§_§‘\7'§
. NESAD'S2™
NAIAX'0RE
MNOSOT'43™
127 1B408 W
123 NUBSE XY
“LZ4 NTRBESEE
E25 U251 W
L28 _NO50'42°E
a2 NSZIESLY STEET
E23 _RO024 A6 417,48
128 NP2 ITORTE 8845
L30. NIFSFRA W Ba.21
131 NO9 3T 55" 50.38
L1z NORO 33E B4, 80
[EE] NOS2X A2 141.39
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Westerly right of way line of the Intrascartal Waterway, a distance of 1870.17 foet; sotnd course, North 36°44'53* Basl contining
#long said right of why lins, n distance of 302,90 fect; third course, North 14°22°06” East, a distance of §364.15 fest to 4 poinf on
3aid Westerly night of way Line of the Inttaceastal Watermay: fonmth aourse, North 7°56712¢ Wert elong said right of way lins, &
distanes of 740.00 feet; fifth course, North 21°43'09* West along said right of sy linc, 2 distarce of 336270 foot; sixth course,
North 2574903" West, along said right of way linc, a distence of 189959 fect 19 the point of termination of said baverse en the
Norherly boundary of said Townsliip; nm thence South 89°2734* West, along said Tewnship line, u distance of 14134.03 feet 1o
the Point of Brginning,

LESS AND BXCEFT any portica of the abave doscribed lands lying below the mean bigh sater lins of the Tokomiata River, owned
by the State. .

Containing B465,72 acres, more or loss. .

LESS AND EXCEFT a pareci of Lad lying in 8 portion of unsusveyed Setion 34 and a porticn of Section 57, ths Walll
Travesy Grant all lying within Township 4 South, Rango 29 Bast, St Johns County, Florida, tagether with al? of fractiona] Sestione
5 and 10, end all of Section 66, the William Truvers or Smith Graxt, together With & portion of fmstional Sertions 4, 9, 15, 20 16,
upsurveyed Sections 3, 10 aad 15, 2 partion of Section 39, (he Haoneh Smith Grad, & portion of Seoticn 62, Ik Willinm Trevers
Graxt, u portion of Section 65, the. Willim Trovers Granl, all tying Witkin Township 5 South, Range 29 East, St Johns County,
Florida and being more partienlasly deseribed as follows:

Fora Point of Refererice, commence:t the comes common to Sections 19, 20, 28 and 30 of mid Townskip § South, Range 19 Bast;
thenee North 8309447 East, ulong the dividing line of seid Sectians 20 and 29, a distence of 200.00 feet 1o 4 point, thenss North
00°53'55" West, departing said deviding Jins, & distancs of 21,013, 50 feet; Ibence Horth 89°75'18° Eagt, 1845.55 feet tothe Point of

Beginning.
From the Point of Beginning, coptinue thence Norlh 88°28'18* Bast, 2002.82 fect to 8 paint; thance Narth 45°4540° Fat, 2486.26
feot more or less to o point Jying on the Westerly Meaa High Watzr Line of the Tolamaro River, thenee North clong the
meandezings of said Wosterly Mean High Watex Linc, 1,536 feet, more or Iess fo a point which brars North 4944540" Eam agd lics
#9144 feel disiant from lazt s2id point, fhecs conlinue Norik 45°45'40° Bast, $58.42 focl more or leas ta 8 point lying o the
Westerly ling of the Florida East Cosst Canal (Intracosstal Walerway) as depicted on it Ciereof, seoarded in Map Book 4, Pages
68 throvgh 78 of the Public Recards of ssid County, tiemce Sowth 25°2719” Bast, along said Wetterly Line, 658,77 fort moze or Itss
to an infarsection with said Westerly Mean High Water Line of the Talomato River; therce, departing said Sosterly onnal line,

Southezly and aleng ings of salil Weslegly Mean High Water Line, 4890 fect, mote or less to
an intersaction with said Westerly line of said canal which bears South 25°27'19" East and liea 832,67 fool distant from Inst seid

point; thenee South 25°27'19" East, along mijd Westerly canal Kne, 475 74 foet gioft of less lo an istereection wilh mid Westerly”

Mean, High Water Line of the Telomato River, thepoe Southierly slong the meanderings of sid Wosterly Mean High Water Line,
33,50 feel more or lesy, 0 is eotivergncs with the Northerly Mean High Wate: Line of the Nartherly prong of Smith Creek which
bears South 12°08'19" West and lics 5736.58 fext distant from Jast seid poiat; thence Norhwestarly, along the meanderings of said
Noytherly Mean High Water Line of Smith Cresk. 6340 Feet more o less o s comvergenee with the Southerly Mean High Weter
Line of aaid Noriharly prong of Smith Crock which beats Rorth S0°0£'35" West and Lies 2947.90 foe ¢istagt [om 12t said point;
thence Southeasterly, along the meatderings of ssid Southerly Mean Figh Water Lioe, 9590 fect moro o loss to its comvirgencs
with the Natherly bean High Water Line of the Southerly prong of said Smith Creek which bears South A4°01'31" Bast and ties
2750.85 feet distant from last 4aid poist; ibence Southwesierly, along said Nogtherly Mean High Waler Linc, 32190 fect mors or Iess
10 itz convergenee with the Southerly Mean High Waler Line of raid Southerly prorg of Smith Creek which bears Soulh §959:47%
Weal nd lirs 1533.26 fect distagt from last szid poixt; thence Northeasterly, along (e meanderings of aaid Southerly Mean High
Water Line, 4,950 feet more or less to it convergtnce with said Westerly Mean High Wates Line of sid Tolomato River which
beara North 78°0908" East end lies 2092.17 feel distant from Last said point; thenee Southerly slong the meandmings of mid
Westarly mean Jigh water line, 50,020 feet, mofe ur less, 1o its intersaction will fhe Northeastealy line of that portion of tha
Intracoastal Waterway described end recorded in Déed Book 193, Page 387 (Parcel RWN 231-B) of the Publie Records of 5t Johos
County, Florida which bears South 11%0871* East and Lies 749656 foct distant from st seid point, thence Morth 53*26/'01° West,
2long said Hortheastesly line, 12875 feet, mote of less, la an interscction with said Westerly mean high weter line; thepos
Northerly, Northrwesierly and dtparting said Northwesterly Jine of Parccl RWN 231-B, acd slong taid Westerly
Mean High Wate: Line of the Tolomato River, 120 feet, more or less, o an interacction with the Northwenterly line o soid parcel
which bears South 36°09'23" Wesl apg lies 132.37 feet distant from lasl sajd point; thence South 36°33'50" Wet, along mid
Northwesterly line of Parcel RWN 231-B, 78.19 feet, mare or leas, 10 the Nortrwesterly corner thereof; thence South 07°1628"
Bast, along the West Line of seid parcel, 72.8] foet, morc or Jew, to an interzcerion with salé Westezly Moan High Walcr Line of the
Telometo River, thence Northwesterly, Southwestaly, Southerly wad Basialy aloog the meanderings of said Westerly mean high
water line, 2025 fect, more.az less, 10 &n interseriion with said West lins of Parcel RWN 251-5 which bears South 07°36°28" Bast
2nd lies 228.65 feet distat from last said point; thence contizue South 073628 ing said Westarly Mean High Witer
Line of the Tolomato River, along said West line of Proos] RWN 231-B, u distance of 155,54 fest, more or Loy, lo the Soutinwest
come of aaid parcel, 4id point alse lying on the Basterly prolongation of tha Line dividing ssid Section 15 and Section 22 of said
Township 5 Sonth, Range 29 Bast; thence South: 88%5¢°50" Wewl, alang said Bastarly prolangation and loog asid Jine dividing
Sections 15 and 27, & dislance of 2392.50 feet more o loss o its inlersection with the Northerly Mean High Water Line of Deep
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LINE TABLE
LINE BEARING: LENGTH
Ky HOBHA'A0™Y 87583
SYAAT 3G W
[ HITEBHTW Tihid
L42 SERZEINw ; ii:;;l:
[EY TR SEYTEATW i
L4h. A5 4" 71.58
L4B NFTIT'SATW. 308,25
¥¥ NOFAT4ZH 255.50
48 HOZ38'51°W 15550
L49. AT 142-09
o 150 NESTSToW 36527 |
15% N4, 7290
152 NZRIFSTE 163,26 H
L5 1925457 585,05 %
LS NEE A 47E
L85 ‘NBZAS'EEE,
65 | N75zEaa 335.91
LEB HEETS DS 25,89
59 HATBY 0™ 108,88
(EQ Hi4°38'00W 125;.;23
L&l HITIALESE 07,
N T HETDaE"Y £B:5
B3 NI 37168
- SR2'BAW 115:25
1561 Sararas 1STAZ
[T 186 HAZI9E0"W 169.04
Ls7 S79'45M5"W 259,82,
88 HER14 59°W 268.16-

30



Leww and excepl any partions thercof lying
231-B) , and the Lands depicted in bap Book 4, Pages 68 trough 78 of thr Public Recorda of said pounty,
Coniatning 1,630 acrey, more or lest.

Contiring 13,355.06 TOTAL scres, more of less
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TOLOMATO

FLEREBY CERTIFY THAT THIS DOCUMENT
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QN RECORD IN §T. JOHNS COUNTY, FLORIDA. d‘@-

WITHESS MY HANDAND OFFICIAL
THIS_ M | = DAY OF. Moﬂk
RS 25x08 7

Book 193, Page 387 (Parec] RN

CTl

COMMUNITY DEVELOPMENT DISTRICT -

ALLOCATION OF JOINT MASTER INFRASTRUCTURE COSTS

IMPROVEI\:EENI‘ PLAN
Description Estinated Cost
. Allocation
| JOINT MASTER INFRASTREUCTURE.
Jolnt Trausportation
s Stage 1 Nocatee Parkway (ICW Bridge to US
1) wi Stage 1 North Pesimeter Road $59,074,150
* Stage 2 Nocatee Phoy (W. Int 1o US -1){AKA
Racetrack Extensnmp 574,285,750
* CR 210 (Mickles Road to ICW Bridge) 385,501,650
» Stage | Crosswater Parkway with Stage |
South Perimeter Road $14,705,850
& Stage 2 Crosswater Parkway 38,476,
¢ Stage 2 North Perimeter Road 314.428,750
*__Supe 2 South Perimeter Road $4,745,550
* _Snowden Parkway 310,466,900
_ % _Prescrve Southem Acctss Road 35,326,950
*__Pine Istand Road ~ Southerly Connection $4,556,850
= Philips Highvway Improvements — Contribution 59,641,550
* - Transportation Mitigation Fayment . 544,048,700
8 FD&E Shudy 3467500
+_Environmental Mitigation $1,700,000
- Jolot Trazsp: tion Sobtotal $158,426,350
Joiut Recreation
* Town Center — 75 Acre Community Park $10,200,000 | |
Greenwa; vements . $4,250,000
Jefut Recrestion Subiotal $14,450,000
JOINT MASTER INFRASTRUCTURE )
TOTAL 272,876,350

Note: Cost estimates in this report are based upon 2005 dofiars.
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EXHIBIT B
DESCRIPTION OF THE PROJECT

The Project ingludes the fotiowing improvements:

N " SPLIT PINE & TOLOMATO _
COMMUNITY DEVELOPMENT DISTRICIS !
SUMMARY OF JOINT MASTER INFRASTRUCTURE COSTS

IMPROVEMENT PLAN

Description Estimated Cost
"JOINT MASTER INFRASTRUCTURE
Jolnt Transportation

*  Stage 1 Nocatee Parkway (ICW Bridge to US 1)

w/ Stage 1 North Perimeter Road

+  Stage 2 Nocatee Pkwy (W. Int. to US - [AKA
Racetrack Extension)

569,499,000

$87,395,00¢

» CR 210 (Mickler Road to ICW Bridge) - §7.695,000
|+ Stage 1 Crosswater Parkway with Stage § South | $17,301,000
Perimeter Road
« Stage 2 Crosswater Parkway $9,572,000
* Singe 2 North Perimeter Road $16,975,000
« _ Stage 2 South Perimeter Road 5,583,000
. den Parkway 12314000
»  Preserve Southern Access Road £6,267,000
*_PineTsland Road — Southerly C §5,361,000
__Philips Highway Improvements -- Contribution 511,343,000
| _* Trensportation Mitigation Payment 351,822,600
* PD&E Study $550,000
* Environmental Mitigation - $2,000,000

Joint Transportation Subtotal | 304,031,000
Joint R th

»_ Town Center - 75 Acre Comununity Park $12,000,000
Greenwa; rovements 3,000,000

Jolot Re¢reation Sabtotal S17,000, 004
JOINT MASTER INFRASTRUCTURE TOTAL | $321,031,000

rNale Cost estimares in this report are based upon 2005 dollars}

EXHIBIT C
(FORM OF BOND]
The following legend shall appear on the Bond only if the Bonds are privately placed:

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, A5 AMERDED, BASED UPON THE EXEMPTION FROM REGISTRATION
AVAILABLE UNDER SECTION 3(a)(2) THEREQF, AND MaAY BE SOLD OR
OTHERWISE TRANSFERRED DNLY TO AN “ACCREDITED INVESTOR”, AS SUCH.
TERM 1S DEFINED IN 17 CF.R. SECTION 230.501(a), OR ANY SUCCESSOR
PROVISION THERETO, IN ACCORDANCE WITH APPLICABLE FEDERAL AND
STATE SECURITIES LAWS AND OTHERWISE IN ACCORDANCE WITH THE
FROVISIONS OF THE INDENTURE REFERRED TO BELOW.

R- $
TINITED STATES OF AMERICA
STATE OF FLORIDA
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BOND

Inlgrest Rate Maturity Date Date of Original Issuance CUSTP

Registered Owner:
Principal Amount:

KNOW ALL PERSONS BY THESE PRESENTS that Tolomato Communiry
Development Dislrict (the “Issuer”), for value received, hereby promises to pay to the registered
owner shown above or registered assigns, on the date specified above, from the sources
hereinafier mentioned, upon preseatation and surrender hereof at the corporate trust ofice of
U.S. Bank Mational Association, in Miami, Florida, as paying agenl {said national banking
association andfor any bank cr trust company to become successor paying agent being herein
called the “Paying Agent™), the Principal Amount set forth above with interest thercon st the
Intezest Rate per annum set forth above, computed on a 368-day year of 30-day months, payable
on the first day of of each year. Principal of this Bond is payable at the corporate
trust office of 1.5, Rank Wational Association, located in Miami, Florida, in lawful money of the
United Stales of America. Interest on this Bond is payable by check or drafi of the Paying Agent
made payable to the registercd owner and maiied on each Interest Payment Date to the address of
the registered cwner as such name and address shall appear on the mgistry books of the Tssues
maintaincd by U8, Dank Nalional Asseciation, as Regisirar {said national banking asseciation
and any successor Registrar being herein called the “Regisizar’’} at the elose of business on the
fifiecnth day of the calendar month preceding cach interest payment date or the date on which



the principal of 2 Bond is to be paid (the “Record Date™). Such interest shall be payable from the
mast recent interest payment date next preceding the date of authenlication hereal to which
interest has been paid, vnless the date of awthentication hereof is 2 May 1 or November 1 fo
which interest has been paid, in which case from the date of authentication hereof, or unless such
date of authentication is prior to [ 1, __- ), in which case from 1,

. or unless the date of authemtication hereof is betwesn a Record Date and the nexl
succerding interest payment date, in which case from such interest payment dale. Any such
interest not se punctuzlly paid or duly provided for shall forthwith cease (o be payable to the
registered owner on such Record Date and may be paid to the person in whose name this Bond is
registered at the ¢lose of business on a Special Record Dae for the payment of such defaulted
interest to be fixed by the Paying Agent, notice whercof shall be given to Bondholders of record
2¢ of the fifth ($th) day prioz to such mailing, at their registered addresses, not less than ten (10)
days prior 1o such Spccial Record Date, or may be paid, at any time in any other Jawfu! manner,
as more fully provided in the Indenture (defined below).

REFERENCE 15 HEREBY MADE TO THE FURTHER PROVISIONS OF THIS
BOND SET FORTH ON THE REVERSE SIDE HEREOF AND SUCH FURTHER
PROVISIONS SHALL FOR ALL FURPOSES HAVE THE SAME EFFECT AS IF SET
FORTH ON THE FRONT SIDE HEREQOF.

THE BCND$ ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY
OUT OF THE PLEDGED REVENUES PLEDGED THEREFCR UNDER THE INDENTURE
AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NCR THE TAXING
POWER OF THE ISSUER, ST. JOHNS COUNTY, FLORIDA, THE STATE OF FLORIDA,
OR. ANY POLITICAL SUBLIVISION THEREOF, 1S PLEDGED AS SECURITY FOR THE
PAYMENT OF THE BONDS, EXCEPT THAT THE ISSUER [$ OBLIGATED UNDER THE
INDENTURE TO LEVY AND TO EVIDENCE AND CERTIFY, OR CAUSE TO BE
CERTIFIED, FOR COLLECTIQN, SPECIAL ASSESSMENTS (AS DEFINED TN THE
INDENTURE; T SECURE AND PAY THE BONDS. THE BONDS DG NOT CONSTITUTE
AN INDEBTEDNESS OF THE ISSUER, 1. JOHNS COUNTY, FLORIDA, THE $TATE OF
FLORIDA, CR ANY POLITICAL SUBDIVISION THEREQF WITHIN THE MEANING OF
ANY CONSTITUTIONAL OR STATUTCRY PROVISION OR LIMITATION,

This Bond shall not be valid or become obligatory for any purpose or be entitled 10 any
benefit or security under the Inderture until it shail have been authenticated by exeeution of the
Trusice, or such other authenticating agen! as may be .appointed by the Trustee under the
Indenture, of the cerlificate of authentication endorsed hereon.

C2

CERTIFICATE OF AUFHENTICATION

This Bond is one of the Bonds delivered prrsuant to the within mentioned Indenture.
Date of Authenlication:
U 8, Nank National Association, as Trustee

By:

Authorized Offcer

C4
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TN WITNESS WHEREQF, Tolomato Community Development Disirict has ca_u.sed this
Hond to be signed by Lhe facsimile signature of the Chaitman of its Board of Supervisors, and
auested by Lhe facsimile signature of the Sccrclary of its Board of Supervisors, as of the date
hereof.

TOLOMATO COMMUNITY
DEYELOPMENT DISTRICT
B.y:
. Chairman,
Board of Supervisors
Attest:
By:

. Secrelary,
Board of Supervisors
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[Back of Bond]

This Bond is one of en authorized issue of Bonds of Tolomalo Cemmunity Development
District, a community development district duly created, organized and existing under Chapter
190, Florida Statutes (the Uniform Community Development District Act of 1980}, as amended
{the “Act”) and by Rule 42§5-1 of the Florida Land and Waier Adjudicatery Commission
eflective July 29, 2004, designated as Tolomate Community Development District (St. Jolns
County, Florida) Special Assessment Bonds (the “Bends™), in the aggregate principal amount of

Dollars (§ 3 of like date, tenor and
ffect, except as to number. The Bonds are being issued under anthority of the laws and
Constitution of the State of Florida, inchuding particularly the Act, to pay a portion of the cosls of
the planning, financicg, acquisition, construction of certain master infrastructure improvemnents
consisting of receestional improvements for the Issuer and joint transportation and recreational
improvemenls 1o be shared with the Split Pine Community Development District, and
neighborhood infrastructure improvements consisting of clearing end grubbing, earthwork,
roadways and associated drainage, underground conduit to facilitate strect lighting, Jandscaping,
irrigation, hardscape, and water and sewer Irapsmission lines for the special benefit of all or o
portion of the District Lands or portions thereof. The Bonds shall be issued as fully registered
Bonds in authorized denominations, as set fonth in the Indenture. The Bonds are issued under
and sceured by a Master Trust Indenture dated as of » 2006 (the “Master Indennire™), as
amended and supplemented by a First Supplemental Trust Indentvre dated as of , 2006
(the “Supplemental Indenture™ and together with the Master Indenture, the “Indenmure™), cach by
and between the lssuer and the Trustee, executed counterpars of which are on file at the
corporate lrust office of the Trustee in Miami, Plarida,

Reference is hereby made to the Indenture for the provisions, among others, with respect
10 the custudy and application of the proceeds of the Honds issued under the Indenture, the
aperation and application of the Debt Service Pund and other Funds and Accounts {each as
defined in the Indenture) charged with and pledged 1o the payment of the principal of, premium,
if any, and the interest on the Bonds, the levy and the evidencing and centifying for collection, of
Special Assessments, Ihe nature and extent of the security for the Bonds, the terms and
conditions on which the Bonds arc issued, the rights, dulics and obligatiens of the [ssuer end of
the Trustes under the Indenture, the conditions under which such Indenture may be amended
without the consent of the registered owners of Bonds, Lhe conditions under which such
Indenmure may be amended with the consent of the registered owners of a majority in aggrogate
prineipal amount of the Bonds outstanding, and as to other rights and remedies of the registered
owners of e Bonds,

The registered or heneficial owner of this Bond shall have no right to enforce the
provisions of the Indenture or 1o institute action to enforce the covenanls therein, or to take any
action wilh respect to any ¢vent of default under the Indentuze or to institute, apprar in or defend
any suit or other proceeding wilh respect therste, excopt as provided in the Indenture.

It is expressly agreed by the Tegistered or beneficial owner of this Bond that such
registered cwner shall never have the right 1o require or compel the cxercise of the ad valoren:
taxing power of the Issuer, St. Johns County, Florida, the State of Florida or any palitical
subdivision thereof, or taxation in any form of any real or personal property of the Tssuer, St.
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Jehns County, Florida, the State of Florida or any political subdivision thereef, for the payment
of the principal of, premium, if any, and interest on this Bond or the making of any other sinking
fund and other payments provided for in the Indenlure, except for Special Assessments to be
assessed and levied by the Issuer as set forth in the Indenture.

By the acceptance of this Bond, the registered or-beneficial owner hereof assents to all
the provisions of the Indenture,

This Bondg is payable from and secured by Pledged Revenues, es such term is defined in
the Indetituce, all in the manner provided in the Indenture. The Indenture provides for the levy
and the evidencing and cenifying, of non ad valorem assessments in Lhe form of Speeial
Assessments Wpether with Interlocal Agreement Revenues and all net proceeds of sale by the
Issugr of lmpact Fee Credits to secure and pay the Bonds.

The Bonds are subject 1o redemption prior to maturity in the amounts, at the times and in
the manner provided below. All payments of the redemption price of the Bonds shall be made
on the dates specified below. Upon any redemption of Donds other than in accordence with
scheduled Sinking Fund Installments, the Issuer shall cause to be recaleulated and delivered to
the Trustee revised Sinking Pund Instaflments recalculated so as to anlonize the Outstanding
principal amount of Bonds in substantially equal annual installments of principal and interest
(subjecl ie reunding to Authorized Denominations of principal} over the remaining term of the
Bonds, The Sinking Fund Instaliments as so recalculsted shall not result in an increase in ihe
agpregate of the Sinking Fund Instalimemts for all Bonds in any year. In the event of 2
redemption or purchase occurming less than 45 days prior to 2 date on which a Sinking Fund
Instatlment is due, the foregoing reealculation shall not be made to Sinking Fund Installments
due in the year in which such redemption or purchase occurs, but ghall be made to Sinking Fund

,; g f

Instatlments for the i y g and st years.

Cptional Redemption

The Bonds are subject to redemplion at the option of the Issuer in whole or in part at any
time an or afier 1, ____, of the red ion prices {exp d as per of
principal amount 1o be redeemed) set forth below, plus accrued interest to the redemption date,
updn notice from the Issuer to the Trustee as set forth in the Indenture.

Redemption Pevied

{Buth Dates Inclusive) Redemption Price
L,__ e 3, __ %
1, to

_to___ 3.
I, and thereafter

Mandatory Sinking Fond Redemplion

The Bonds are subject to ¥ sinking fund redemption on 1in the
years and in the principal amounts set forth below at a redempiion price of 100% of their
principal amount plus accrued interest to the date of redemption. Such principal amounts shall

C-6

such owners appear on the books of the Repistrar on the fifth (5th) day prior to such mailing) and
1o certain additional parties as set forth in the Indenture; provided, hawever, that fafluze to mail
any such notice or any defect in the notice or the mailing thereof shall not afTet the validity of
the redemption of the Bonds for which such notice was duly maited in accordarce with the
Indenture, If less than all of the Bonds shal? be called for redemption, the notice of redemption
shall specify the Donds (o be redeemed. On the redemplion date, the Bonds called for
redemption will be payable at the designated corporate irust office of the Paying Agenl and on
such date interest shall cease 10 accrug, such Bonds shall cease 1o be entitled to any benefit under
the Indeature and such Bonds shali not be deemed to be outstanding under the provisions of the
Indenture and the registered owners of such Bonds shall have no zights in respect thereof except
to receive payment of the redemption price thereol. If the amount of funds so deposited with the
Trustee, or otherwise available, is insulTicient to pay the redemplion price and inierest on all
Bonds 5o called for redemption on such date, the Trustee shall redeem and pay on such date e
amaunt of such Bonds for which such funds are sulficient, selecting the Bonds to be redeemed
by let from among all such Donds called for sedemption on such date, and interest on any Donds
niot paid shall continue to accrue, as provided in the Indenture,

Partial Redempiion of Bonds. 1f less than all the Bonds of a maturity are to be redeemed,
the Trustee shail select the particular Bonds or portions of Bonds to be nedeemed by iot in such
reasonable manner us the Trustee in its discretion may determine. In the case of any partial
redemption of Bonds pursuant to an optional redemption, such redemption shall be effectuated
by redeeming Bonds of such maturities in such manner as shall be specificd by the Issuer in
writing, subject to the provisions of the Indenture. In the case of any panial redemption of
Bonds pursuant to an exlagrdinary mandatory redemption, such redemption shatl be e ffectuated
by redeeming Bonds pro rala among the marurities, treating each date -on which a Sinking Fund
Instaliment i due as a separste maturity for such purpose, with the portion to be redeemed from
each maturity being equal to the product of the agpregate principal amount of Honds 1o be
redecmed multiplied times a fraction the numerator of which is the principal amount of Bonds of
such maturity outstanding immediztely prior 1o the redemption date and the deneminator of
which is the aggregat: principal amount of all Bonds outstanding immediately prior to the
redemptlion date.

The lssuer shall keep books for the registration of the Bonds at the corporate trust office
of the Registrar in Miamj, Florida. Subject to the resirictions contained in the Indenmre, the
Bonds may be transferred or exchanged by the registered owner thereof in person or by his
attamey duly authotized in writing only upon the books of the Issuer kept by the Registrar and
only upon surrendes thereof together with a written instrument of transfer satisfaclory to the
Registrar duly exceuted by the registered cwner or his duiy athorized attomey. in all cases in
which the privilege of transferring or exchanging Bonds is exerciscd, (he lssuer shall execute and
the Trustee or such other authenticating agent a8 may be appointed by the Trustce under the
Indenture shall authenticate and deliver a new Bond or Bonds in authorized form and in like
sggregate principal amount in occordance with the provisions of the Indentyre. BEvery Dond
presented or surrendered for transfer or exchange shall be duly endorsed or accompanied by a
wrilten instrument of 1ransfer in form satisfactory to the Trustee, Paying Agent or the Registrar,
duly cxecuted by the Dondholder or his attomcy duly authorized in writing. Transfers ang
exchanges shall be made without charge 15 the Bondholder, except that the Issuer or ihe Trustee
may require payment of a sum sullicient fo cover any tax or other governmental charge that may
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be reduced as specificd by the Issuer by he prihcipal amount of any Bonds redeemed pursuant 1o
oplional or extraordinary mandatory redemption as set forth above or purchased and cancelled
pursuant ta the provisions of the Indenture.

Principal Amount Principal Amntgunt

of Bonds of Bonds
Year 10 be Faid Year o be Paid

Extragrdipary Mandatory Redemption in Whole or in Parl

“The Bonds are subject to exirzordinary mandalory redemption prior to maturity by the
Issuer in whole, on any date, or in parl, on any interest payment date, at an exlraordinary
mandatory redemption price equal to 100% of the principal amount of the Bonds to be redeemed,
plus intcrest acorued to the redempiion date, (i) from moocys deposited into the Bond
Redempticn Fund following the payment in full of Special Assessments on any penion of the
District Lands in accordance with the provisions of the Seclion 5.08(a) of the Indenture; (ii) from
moneys deposited inte the Bond Redemption Fund foltowing the payment in full of Special
Assessments on any porion of the Distict Lands as a result of any prepayment of Special
Assessments in accordance wilh the provisions of Section 9.08(b) of the Indenture; (iif) when
sufticient moneys arc on deposit in the related Funds and Accounts {other than the Rebate Fand}
to pay and redeem all Outstanding Bonds and agerued interest thereon to the redemption dare in
addition to all amounis awed to Persons under the Indenture; (iv) from moneys in excess of the
Debt Service Reserve Requizement in the Debt Service Reserve Fund transferred 1o the Bond
Redemption Fund pursuant to the Indenture; (v} from excess momeys transferred from the
Revenue Fund to the Bond Redemption Fund in accordance with the Indenture; or (vi) from
moneys, if any, on deposit in the Bond Redemption Fund following condemnaticn or the sale of
any portion of the District Lands benefitted by the Froject to a governmental entity under threat
of condemnation by such govemnmenta! entity or the damage or desiruction of 21l or substantially
all of the Project when such moneys are not to be used pursuant to the Indenture to repair,
Teplace or restore the Project; provided, however, that at least forty-five (45) days prior to such
extraordinary mandalory redemption, the Issver shall cause to be delivered to the Trusiee
{x) notice setting forth the redemplion date and (y)a cenificate of the Consulting Enginecy
confiming that the repair and sestoration of the Project would not be economical or would be
impracticable; or {vii) from amounts ransferred to the Series Account of the Bond Redemption
Fund from the Sesies Acccunt of the Acquisition and Construction Fund.

HNotice of Redemption

The Trustee shall cause notice of redemption to be mailed at least thisty but not more than
sixty duys prior to the date of redemption to all registered owners of Bonds to be redeemed (as
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be imposed in connectioh with any transfer or exchange of Bonds. Neither the Issuer nor the
Registrar on behalf of the Issuer shall be required (1) fo fssue, wansfer or exchange any Bond
during a period beginning al the opening of business filteen (15) days before the day of mailing
of a notice of redemption of Bonds selected for redemplion and ending at the close of busingss
on the day of such mailing, or (i) to transfer or exchange any Bond so selected for redemption in
whole or in part.

The Issuer, the Trustee, Lhe Paying Agent and the Registrar may deem and treat the
person in whose name any Bond shall be registered upon the books kept by the Registrar as the
absolute owner thercof (whether or not such Bond shall be overdue and notwithstanding any
nolation of owmership or other writing thereon made by anyone other than Lhe Issuer, the Trustee,
the Paying Agent or the Registrar) for the purpose of receiving payment of or on zccount of the
principal of, premium, if any, and interest on such Dond as the same becomes dug, and for all
other purposes. All such payments so made (o any such registered owner or upon his order shal
be valid and efleciual to satisfy and discharge the liability upon such Bond 1o (he extent of the
sum or sums so paid, and neither the issuer, the Trusiee, the Paying Agent, nor the Registrar
shall be affected by any notice to the contrary,

It is hereby certified and recited that all acts, conditions and things requircd lo exist, to
happen, and 10 be performed, precedent 1o and in the issuance of this Bond exist, have happened
and have been performed in regular and due form and time a3 reguired by the laws and
Constitution of the State of Ficrida applicable thereto, including pasticularly the Act, and that the
issuence of this Bond, and of the issue of the Bonds of which this Bond is one, is in ful)
compliance with all constitutionzl and s1atutory imitations or provisions.
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STATEMENT OF YALIDATION
This Bend is one of 2 series of Bonds which were validated by judgment of the Cirevit

Court of the Seventh Judicial Circuit of Floride, in and for Flagler, Putnam, SI. Johns, and
Velusia Counties, Flosida, rendered on the _ day of , 2004,

Chaitman

Secretary

ABBREVIATIONS

The following abbreviations, when used in the inscripticn on the face of the within Bond,
shall be construed as though they were written out in full according to applcable laws or
regulations: .

TEN COM - 4s lenants in common
TENENT - as lenants by the entireties
JT.TEN - s joint tenanis with rights of survivorship and not as

fenants in commeon

UNIFORM GIFT MIN ACT - Custodian
(Cust} (Minor)

Under Uniform Gifis 1o Minors

Act,
(Staic)

Additional abbreviations may also be used though nat in the above list,

EXHIBIT D

FORM OF REQUISITEON

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS

The undersigned, a Responsible Officer of Telomats Community Development District
{the “District’™ hereby submits the following requisition for dist under and pursuant to
the terms of the Trust Indenture from the District to U.S. Bank National Association, as trustee
(the “Trustee"), daicd as of 2006 (the “Indenture™), (al} capitalized terms
used herein shall have the meaning ascribed 10 such term in the Indenture):

{A)  Requisition Number:
{B)  Name of Payee:
(C)  Amount Payable:

{D) Purpose for which paid or incerred (refer also to specific contract if
amoutil is duc and payable pursuant 10 & contract involving pregress
payments, ar, state Costs of Issuance, il applicable):

[15] Fund or Account from which disbursement to be made:

(F)  Indicate if this requisition is for Deferred Obligations, and if' so,
the amount:
The undersigned hereby certifics (hat:

. 0 oblygations in the stated amount set {orth above have been incurred by the
District,

or

r this requisition is for Costs of Issuance payable from the Acquisition and
Construction Fund that have not previcusly been paid;

2 each disbursement set forth Zbove is 2 proper charge against the Acguisition and
Construction Fund;
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ASSIGNMENT AND TRANSFER

FGR VALUE RECEIVED the undersipned sclls, assipns and transfers unio

{Please priat or typewrite name and address of assignes)

the within Bond and all rights thereunder, and hereby imevocably constitutes and appoints

Atlomey to ransfer the within Bond on the books kept for registration thereof, with full power of

substitution in the premiscs.

Signature Guarantee:

NOTICE: Signature(s) must be guarantecd
by a member firm of the New York Stock
Exchange or 2 commercial bank or trust
company

NOTICE: The signatvic to this assignment
must comespond with the name of the
registered owner as it appears upon the face
of the within Dond in every particular,

without alteration or enlargement or any
change whatsogver,

Please insert social security or other
identifying number of Assignee,
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each disbursement set forth above was incurzed in connection with the acquisition
and/or consruction of the Project;

4. cach disbursgment represents a Cost of the Project which has not previowsly been
paid.

The undersigned hereby further certifies that there has not been [tled with or served upon the
Distrier notice of any lien, right 1o lien, or aitachment upen, or claim affecting the right 10 receive
payment of, any of the moneys payable 1o the Payee set forth above, which has not been released
or will nol be released simultaneously with the payment hereof. ’

The undersigned hereby further certifics that such requisition conwins no item representing
payment on account of any retained percentage which the District is at the dale of such centificate
calitled to relain, .

Aftached hereto are originals of the invsice(s) from the vendor of the properly acquired or the
services rendered with respect to which disbursement is hereby requested,

TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT

By:

Responsible Officer

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

If this isition is for a disb from other than Costs of Issuance, the undersigned
Cansulting Engineer hereby ccrtifies that this disbursement is for a Cost of the Project and is
consistent with: (i) the applicable acquisition or conswuction contract; (if} the plans and
specifications for the porlion of the Project with respeet to which such disbursement is being
made; and (jii) the repert of the Censulting Engineer, es such report shall have been amended or
madified on the date hereof.

Consulting Engineer

o LSRR 01 100



FIRST AMENDMENT TO MASTER TRUST INDENTURE AND
TO SECOND SUFPLEMENTAL TRUST INDENTURE (WITH RESPECT TOQ THOSE
CERTAIN SERIES 2007 BONDS ISSUED BY THE TOLOMATO COMMUNITY
DEVELOFMENT DISTRICT)

AND

FIRST AMENDMENT TC MASTER TRUST INDENTURE AND TC FIRST
SUPPLEMENTAL TRUST INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES
2007A BCNDS ISSUED BY THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT

{NOW TOLOMATO COMMUNITY DEVELOPMENT DISTRICT AS SUCCESSOR BY
MERGER TO THE SPLIT FINE COMMUNITY DEVELOPMENT DISTRICT))

Between

TCLOMATC COMMUNITY DEVELOFMENT DISTRICT,
a3 Distriet

end

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Daled as of
Merch 1, 2012

relating fo

Tolomato Community Development District
{8t. Johne Comty, Floride)}
Special Assessment Bonds, Series 2007

and

Tolomato Community Development District
{Successor by Merger to Split Pine Community Development District)
Special Asseszment Bond, Series 2007A

'WHEREAS, pursuant to the terms and provisions of (hat certain Master Trost Indenture
by and between the Distriet and the Trustee, dated as of February 1, 2006 {the "Tolomato Master
Ind ), the District proposed te finance the cost of acquisition and/or eonstruction of the
Project by the issuance of obe or more Series of Bonds (ps defined in the Tolomato Master
Indenture); and

WILEREAS, the District issued ils $167,185,000 in apgregate principal amount of
Spucial Assessment Bonds, Series 2007 (the "Telomate Bonds" end collectively with the Split
Pine Bouds, the "Bonds"} pursuant to the Tolomato Master Indenture and that ceriain Seoond
Supplementa] Trust Indenture by end between the District and the Trustee, dated a5 of October 1,
2007 (the "Tolomate Secend Supplement” and together with the '[‘nlumaln Master Indenture, the
"Tolomato Jodenture"); and

‘WHEREAS, cffective as of March 2, 201, the Split Pine CDD merged with Lhe District,
(the "Merger") such that the Distric! has now succecded and stands iu the place of the Split Pine
CDD as the issuer of he Split Pine Bonds; and

WHERFE.AS, any capitalized rerm used in this Amendment and not otherwise defined
herein shall have the meaning ascribed to such e in the Tolomalo Indenture or Sphil Pine
ILadenture, as applicable; and

WHEREAS, pursuant 1o the provisions of the Act and Chapter 179, Florida Statutes, as
amended and supplemented (herein, "Chapter 1707, the District has levied Special Assessments
an certain real property wilhin the District (the "Property”), and pursuant w© the ferms and
provisions of the Tolomato Indeature and Split Ping Indeature pledged the same for the payment
of the Bonds; and

'WHEREAS, in light of the deteriorating zeal estale covironment, SONOC Company,
LLC, a Florida limited liebility company, and certoin other affiliates of SONOC Company, LLC,
43 the primary owners of a portion the Property (the "Primary Landowner™) within the District,
have indicated that they may oot be able to pay the Special Assessments in the foture when Lhey
come due, and bave been negotiating with the holders of the Bonds on possible remedial ections
(the "Bondhoiders"); and

WHEREAS, in order to determine the best course of aclion to profect the interest of the
Bondholders and the District, (he Bondholders and the District bave determined that cernin
professionals should be hired to assess the Property and possible remedial alteraatives; and

‘WHEREAS, in comnestion with pursuing such remedial aliernatives, the District has and
will eontinue to incur expenses including, without limitation, legal fees and expeases, and
consultant charges, and the Trustee on bebealf of the Bondholders has and will continue to Incur
fees and expenses; and

WHERTAS, the Boerd, on behalf of the Distict, and the Trustce, on behalf of the
Bondholders, heveby determines that the payment of the Remediat Fees is in the best interast of
the BondhoMess and finds that the Disirict has no separatc funding sonrce to pay the same; and
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THIS FIRST AMENDMENT TO THE (1) MASTER TRUST INDENTURE AND

TO SECOND SUPPLEMENTAL TRUST INDENTURE (WITH RESPILCT TO THOSE
CERTAIN SERIES 2007 BONDS ISSUED BY THE TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT) AND (2) MASTER TRUST INDENTURE AND TQ THE
FIRST SUPPLEMENTAL TRUST INDENTURE (WITH RESPECT TO THOSE
CERTAIN SERIES 2007A BONDS ISSUED BY TLE SPLIT PINE COMMUNITY
DEVELOTMENT MISTRICT (NOW TOLOMATO COMMUNITY DEVELOPMENT
DISTRICT AS SUCCESSOR BY MERGER TO THE SPLIT PINE COMMUNITY
DEYELOPMENT DISTRICT) (collectively, the " Amendment™) dated as of March 1, 2012,
by and berween the TOLOMATOQ COMMUNITY DEVELOPMENT DISTRICT, a iocal unit
of special-purpase government organized and exdsting wnder the laws of the State of Florida
(together with ils permiited successors end assigns, the "Distriet'), and U5, BANK
NATIONAL ASSOCIATION, a natienal banking association duly organized and cxisting
undler the Jaws of the United States of Americe and having corporste trust offices in Richmond,
Virginia (fogether with ils permitied successors and essigns, the "Trusfee), and consented o by
the Majority Owners (as hereinafier defined) of the Bonds (as defined below).

WITNESSETH:

WHEREAS, the Distriet i5 a local unit of special-purpese gevernment duly organized
and existing under the provisions of the Uniform Comrmunity Development District At of 1980,
Chapter 190, Florida Slatutes, as amended (the "act"), and established by Rule 4285-1, Florida
Administrative Code, as amended (the "Rule™, adopted by the Florida Land and Water
Adjudicatory C igsion (the "Ci ission") effective July 28, 2004, for the purpose, among
other things, of (inencing and managing the acquisitian and construction, rosintenance, and
peration of the reajor inft within and withowt the boundaries of the premises o be
govemed by the Districl; and

WHEREAS, the District previously determined to undertake, in one or more stages, the
acquisition and construction of certain prblic infrastructure pursuant o the Act for the special
benefit of (he premises to be govemned by the District (the "Project™); and

'WHEREAS, pursuant to thie terms and provisions of that certaln Master Trust Indenture
by and berween the Split Pinc Community Development District (the "Split Pine CDD") and the
Trustee, datcd as of May 1, 2007 (he "Split Pine Master Indenture™), the Split Pine CDD
propesed fo finance the cost of acquisition and/or construction of portion of the Split Pine CDD's
capital project by the issuance of one or mare Series of Bonds (a3 defined in the Split Pine
Master Indenture); and

WHEREAS, the Split Pine CDD issued its $32,885,000 In sggregate principn! eraount of
Special Assessment Bonds, Series 2007A (the “Split Pine Bonds") pursuant to the Split Pine
Mester Indenture and that certain First Supplemenlal Trust Indenture by and between the Split
Pine CDD and the Trusiee, dated es of May I, 2007 (the “"Split Pine First Supplement” and
together with the Split Pine Master Indentwre, the "Split Pine Indenture); and

'WHEREAS, there emains (1) a portion of the proceeds of the Tolomato Bonds on
deposit in the Series 2007 Debt Service Reserve Account of the Debt Service Reserve Pund
created and established under (he Tolomaio Indenture (herein, the "Tolomato Reserve Moneys")
and {2) a portion of the the proceeds of the Split Pine Bonds on depesit in the Serjes 2007A Debt
Service Reserve Account of the Debt Service Reserve Fund ereated and established under the
Split Pine Indemture (herein, the “Split Pine Reserve Moneys"); and

‘WHEREAS, the Board hereby determines, subject to the terms and provisions of this
Amendment, that $360,000 of the Tolomato Reserve Moneys and $140,000 of the Split Pine
Reserve Moneys shall be st eside in individual Series 2007 and 2007A Remedial Expenditure
Accotnts herein ereated and established, and be used, in sccordence with the providions of this
Amendmenm, 1o pay Remedial Fees equally; and

‘WHEREAS, under Seetion 13.02 of Arlicle XIII of the Split Pine Master [ndenture, the
District and the Trusiee are permitted Lo, with the epproval of the Gwners of at least 2 majority in
aggregate principzl amount of the Split Pine Bonds outvlanding (the "Split Pine Majority
Owmers") at any time, enfer into Supplemental Indentures that amend ceriain terms of the Split
Pine Master Indenture and any Supplemental Indenture; and

‘WHEREAS, similarly, under Section 13.02 of Anicle XIII of the Tolomato hMaster
Indenture, the Disirict and the Trustes are permitied {o, with the approval of the Cwners of at
least & majerty in aggregate principal amount ¢f the Tolemato Bonds outstanding (the
"Tolomalo Majority Owners") at any time, enter into Supplemental Tndentures that amend cerain
1ers of the Tolomate Master Ind and any Suppl and

WHEREAS, by virtve of the execution of the consents to this Amendment by the Split
Majority Qumers, the Split Pine Ma]onty Owners will have cansented to the emendments of the
Split Pine Iodenture os pk v s Amendment and such cansent shall constitule
direetion for the Trustee to join in the l:m:ulmn and delivery of this Amendment; and

WHEREAS, by virue of the execution of the consents to this Amendment by the
Tolomate Majority Owners (collectively with the Split Pine Majority Owners, the “Majority
Qvmers™), the Tolomato Majority Owners will have consented to (he amendments of the
Tolomate Indenture as lated by this Amendment and such consent shall constitute
direction for the Trustes to join in the execution and delivery of this Amendment; and

WHEREAS, the District and the Truslee now desire to amend, mnd the respective
Majority Owners hereby approve and consent to such amepdments of, the Split Pine Indenture
and Tolomato Indenture in the manner hereinafter provided,

NOW THEREFORYE, in consideration of the foregoing and of other good and valusble
consideration, the receipt and sufficiency of which are hereby acknowledged, the Disulet and the
Trustee hereby agree as follows:

Seclion 1. Defigitinns, Any capitalized teom used in this Amendment and not
otherwise defined in the rechials set forth above shall have the meaning ascribed to such term in
the Split Pine Indenture and Tolomate Indenture, as applicable As used herein, "Remedial
Fees" shall mean legal feea and expenses, including, as the case may be, foreclosure costs and



legal fees, and consultant chm'ges related to the preparation of reports and the gathering of

ion related to a prop remediation of the Bonds, Remedial Fees include, but ave not
limited to, (1) cng,ugcmem fees and expenses of nny third party hired by the Trusiee ot the
District, for the benefit of the Bondholders and at (he Bondholder's request, to survey the existing
Preject and Bond structure and provide guidance to the Bondholders about remedial aktematives;
and (2} expenses of the Trostes and its designated counstl with respect Lo edvising the
Bondhelders generally about any maters, including proposed remedial aclions; and (3) expenses
of the District and ilz designated counse] with reapect to advising the District generally about any
matiers relating 1o proposed remedial aclions or enforcement ections.

Section 2. Applicatign, This Ameudment shall amend cerlein provisions of the Split
Pine Indenture and Tolomete Indenture without ihe necesgity of amending each such instrument
separaiely. Should eonsent from the Majority Owners not be received, this Amendment shell not
be effective.

Section3.  Incarporation, All stalements set forth in the recitals siated above are
lrue and correct and are incorporated into this Amendment and svch statements form the hasis
Sor the Trustez to join {n Lhe exegution and delivery of this Amendmen: with the District and for
the Majority Owners of the Bonds to approve and comsent (o the amendments herein
conlemplated.

Section 4. Series 2007A Remedial Expenditure Accoxnt. Section 4.01(f) of the
Spiit Pine First Supplement is hereby amendad by adding the follewing 1o the end (hereof: "The
Trusiee shall establish a separate Account within the Debt Service Reserve Fund hereby
designated as the "Series 2007A Remtedial Expenditure Aceount” The District hereby direcls
the Trustes fo transfer $140,000 from the Serjes 2007A Debt Service Reserve Account of the
Debt Service Reserve Fund and deposit the same into the Series 2007A Remedinl Expenditure
Accovnl. As moneys on depesit in the Series 2007A Remedial Expenditure Account are
expended as provided lierein, such funds shell be released from the pledge seewring the
repayment of the Bonds. Moneys on deposit in the Series 2007A Remedial Bxpenditure Account
are only to he used to pay Remedial Fees ay defined herein. To Lhe extent that (1) any third
partics who will provide remedie! services and consequently accrue Remedial Fees are engaged
directly by the Trustee or that (2) any Remedial Fees are incarred directly by the Trustee, the
Trustee, in its sole discretion, vpon advice from its counsel, shell be able to relense moneys an
deposit in the Series 2007A Remedial Expenditure Aceonnt te pay such expenditures. Any
Remedial Fees that ere incurred by parlies that are engaged by the District or which otherwise
represem eapenses incurred dizectly by the District must be approved by a majority of the
Bondholders in onder to he paid from the 2007A Remedial Expenditue  Account.
Metwithstanding any of the foreguing, the peyment of fees and expenses of the Trustee flom
available funds under the Indenture the Trusiee is entitled to receive pursuant 1o the provisions
{herect, shall not require the npproval of & majority of the Bendhelders."

Sectipn 5.  Series 2007 Remedial Expenditore Account. Section 4.01{f} of the
Tolomate Second Supplement is hereby emended by adding the following to the end thereof:
"The Trustee sheli estahlish a separate Account within the Debt Service Reserve Fund hereby
designated g5 (he "Serics 2007 Remedial Expenditure Account.” The District herehy directs the
Trustee to transfer $360,000 fom the Series 2007 Debt Scrvice Reserve Account of the Debt

Section §2.  Effective Date. This Amendment shell become effective upon (i) the
execution by Lhe District end the Trostee axd the receipt by the Trustee of the written consenls
(in substantially the form sttached herem) approving this Amendment signed by the Split Pine
Mgajority Owners and the Tolomato Mejority Ownars a3 required by Section 13.02 of the Split
Pine Megter Indenture and Tolomate Master Indenture.

[Remainder of page intentionally left blank]
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Service Reserve Fund and deposit the same inte the Seriss 2007 Remedial Expeaditure Account.
As moneys on deposit in the Scrics 2007 Remedial Expenditure Account are expended as
provided hercin, such funds shall be released from (he pledge securing Lbe repayment of the
Bonds. Moneys on deposit in the Series 2007 Remedial Expenditure Account are only to be
used to pay Remedie] Fees as defined herein. To the extent that (1) any third parlies who will
provide remedial seryvices and consequently accrue Remedial Fees are engaged directly by the
Trustee or that (2) any Remedial Fees are incurred direcily by the Trustes, the Trestee, in its sole
discretion, upon advice from its counsel, shal? be able to release moneys on deposit in the Serics
2007 Remedial Expenditure Account to pay such expendituwes. Any Remediel Fees that are
incurred by pertics that are engeged by the District or which otherwise represent expenses
incurred directiy by the Dlstnct must be epproved by a majority of the Bondholders in order to
be peid from the 2007 Account. Nobwi ding eny of the forcgoing,
the payment of fecs and expenses of the Trustes Fom avmlablc funds under the Indentare the
Trustee is entitled to recaive pursuant o the provisions therect, shall not require the approvel ef
amajority of the Bondholders."

Section &, Application of Proceeds in Remedial Expenditure Aeceunts. Payment
of Remedial Fees by the Trustee shall be processed by withdrawing the toal amount of Remediat
Fees, pro rata, from the Series 2007A Remedial Expenditwe Account and the Series 2007
Remedial Expenditure Account. I, upon the conclusion of the remedial actions, there are
Remedial Fees ining in the Remedial Expendiare Accounts, such remaining Remedial Fees
sholl be roturned to the respective debt service reserve account from which they came.

Section7,  Applicahility Remaining Provisions. Except as cxpressly medificd as
stated above, all provisions of the Split Pine Indenture and Tolomate Indentare shall remain
unef{ected and in full force and effect.

Section §,  Counterparts,  This Amendment may be executed in several
eounterparts, ¢ach of which shall be an original and all of which shall constitule one and the
same instrument.

Sectien 9, No_Personal Liability or Accountability, No covenent or agreement
contained in this Amendment shall be deemed to be the covenant or agreement of any present,
past or future member, agent or employee of the Distriet or the Trustee, in his or her individual
capacity, end neither the members of the District or the Trustee, nor any official, agent or
employee of the District or the Trustee, shell be liable personally on the Bonds or be subfect to
any personal liability or accountability by reason of this Amendment.

Beetion 10, Bieding Effect. This Amendment shall imue to the benefit of, end shall be
binding upon, the District, the Trustee, and the owners of the Bonds and their respective
successors and assigns.

Section 11.  Severability, If any provisions of this Amendment shall be held or
deemed to be or shall, in fact, be illegal, inoperative or unenforceable, the same shall not affect
eny clher provision or provisions herein contained cr render the same invalid, inoperative or
unenforceable fo any extent whalever.

IN WITNESS WHERROF, the District and {he Trustee have caused this First
Amendment to the (1) Split Pine Indeature and (2) Tolomate Indenture io be executed on their
behalf by theic duly authorized representatives as of the date first above written.

(SEAL) District:

TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT

ATTEST: /] %
By 4//’!17 f/ //7/ By: //2%
Name/ Alinss #J/j/ Name: 2icpotin T. A Y

Title: “Sfcretary Title: Chairperson

[Signatures continued on following page.]



Trustee;

U.8. BANK NATIONAL ASSOCIATION,

es successor Trustes

LN = T

Neme: Kalte Brocclpe/
Title: Vice Piesident

{Beitin, e "Amcmimzml')
(I‘uluma(n Cm'nmuwu Duv;lapmu;;l

Hecord Datk:
ACKNOWLEDGED AND CONSENTEDT:

erbby Tepreseats:and
and has, fll 'power i

s 2007 Biids curmilly benk Arislly swed:

MataiitDate EBiinecigal Ainouirit: Coinpiin Refe CUSIV Nimiber

5 filaoay [E [ L) Aca.

ST Hieg.any- (1=} kBE
Beries F007A Bonds currentfy beneficinlly oymed:

]{z'mﬂg' D:{tli ?ri:_uil“gnl Anmunt 'E_'in{p_'mi Rade: CUSIP Numiber:

FIRST AMENDMENT. TO THE({1) MASTER TRUST INDENTURE AND gcoNp‘

Rectird Date::
ACKNOWLEDGED AND CONSENTEL TOx

e

Sepies 2007 Bopds eurrently heneficiaily biied:
Maturity Wati Piinripal Amigunt: Coiigon Rato_
&65

asqsé'o-,qs g

£hlaond 08,000 :

sl l o000 643 £

ShiznF 1395, 08 [xic) ARY
Beries 2uouaonds v;un'cnl]y‘bz:ﬂ:ficlally awnedis :

Mixtirity Uate Prineipil Aiount: Loupon Hate CUSIP Number

FIRST AMENDMENT TO THE (I) MASTER TRUST INDENTURE AND SECOMND

UPPLEMENTAL TRUST INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES
2007 BONDS ISSUED BY THE TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
AND (2) MASTER TRUST INDENTURE AND TO FERST SUFPLEMENTAL TRUST
INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES 20074 BONDS ISSUED BY
THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT, NOW HELD BY
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT AS SUCCESSOR BY MERGER
TC THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT)

(berein, the "Amendmesnt™)
{Tolomato Community Development Districl)
Record Dates 3-9-12
ACKNOWLEDGED AND CONSENTED TO:
Each of the undersigned, if signing on behalf of a form of business antity, hereby represcuts and

certifies as of the Record Dale swaled sbove that hefshe j§ duly aulhogized and has full power to
execute Lhis Amendment on bohalf of the applicable cotity set forth below:

‘ederated Municipal High

A1 M

Txﬂc .reslde ‘ortfolio
Date: 3-9-12
BT Participant: Bagk of New York Mellon

Sedes 2007 Bonds cunrextly beneficially owoed:

Maturity Date Principal Amount Coupon Bate CUSIP Nomber
05/01/2027 §1,000,000 655% BB3560ATI0

Series 2007A Bonds coerently beneficially owned:

Mpatorly Date Principal Amopnt Coupon Rote CUEBIP Number



FIRST AMENDMENT TO THE (1} MASTER TRUST INDENTURE AND SECOND
SUPPLEMENTAL TRUST INDENTURE (WITH RESPECT T0 THOSE CERTAIN SERIES

2007 BONDS ISSUED BY THE TCEOMATO COMMUNITY DEVELOPMENT DISTRICT

AND (2) MASTER TRUST INDENTURE AND TO FIRST SUPPLEMENTAL TRUST
INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES 2007A BONDS ISSUED BY
THE SPLIT PINE COMMUNITY DBEYELOPMENT DISTRICT, NOW HBLD BY
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT AS SUCCESSOR BY MERGER
TO THE SPLIT PINE COMMUNITY DEVELOFMENT DISTRICT)

- ’ (herein, the "Amendmenl”)
(Tolomsto Comutuaity Development Disirict)
Record Date: 3-9-12
ACENOWLEDGED AND CONSENTED TO;
Ezach of the nndersigned, if sipning on behalf of & form of business entity, hereby represents and

certifies s of the Becord Date slaled nbove Lhat hefshe is duly authorized and bag full power to
excoule this Amendment on behalf of the applicable enfity set forlh below:

Beneficial Ownegdf the f

By:
Name: |

‘Title: Senior Yice Prasideni/Portfolio Manager
Date: 3-5-12

DTC Participant: Bank of New York Mellax:

Series 2007 Bonds currenily beneficially owned:
Matority Dalc Priocing]l Amount Caupoxn Rate CUSIT Number
Qs5/01/2040 $1,000,000 6.65% 8R95E0AER
Series 2007A Bonds currently beoeficially owned:

Maturity Dafe Principal Ameemg Coupon Rate CUSIP Number

FIRST. AMENDMENT TO. THE (1Y MASTER TRUST INDENTURE AN *SECOND.
SUPPLEMENTAL TRUST: INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES
2007 BONDS ISSUBD BY THE TQLOMATO COMMUNITY DEVELOPMENT. DISTRICT
AND (3) MASTER, TRUST INDENTURE AND ‘TQ FIRST SUPPLEMENTAL, TRUST
TNDENTURE {(WITH RESPECT TO THOSECERTATN SERIES 20074 BONDS ISSUBD BY
PLLT rrm—: COMMUNITY, DEVELOPNENT DISTRICT, NOW HEI
mL ATG MUNITY: DEVELOPMENT DISTRICT AS SUGCESSOR. BY M RGER
TOTHE $8LIT PINR COMMUNITY DEVELOBMENT DISTRICT)

{herein, e,
(Tolsimato Coiuifilty De‘velnpmm‘l Distriet}

Record Datet
ACKNOWLEDGED AND'CONSENTED TO:

:TigreDy represenis and
and Tas, full powerto

‘Gech,of the undersigned,. ¥ dlgring on behall-of a foom of business enf
cidifies s, of ihé Reeord Diare walsd abgve fhar hafshie is, dhily; aiilhigrize
execute-this Amendment ot behelfof the appllmhlr,mmy serfontbelow:

ColunibiaTatsrmediate tAuniciyal Bond Fund, as

Ben:ﬂcm] Owner of the:following Bonds

et (A

N Tara W, Tilbury.
TitleAssisiant: Serretary
‘Dale: Febiruaty 22,

Scries 2007 Boiids cuitety beneficially owvricd:
Maturity Dafe Principal Amount, Coupon Riife: CUS]F Nambier
303 2 0 §.45% R80560AC2

Seifs 20074 Bords virrently beteficially owricd:

Paturity Date Principal Amount, Coupon Rate CUSIF Number

Record Date:

FIRST AMENDMENT TO THE (i} MASTER TRUST WNDENTURE AND SECOND
SUPPLEMENTAL TRUST INDENTURE (WITH RESFECT TO THOSE CERTAIN SERTES
2007 BOMDS 1SSUED BY THE TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
AND (2) MASTER TRUST INDENTURE AND TO FIRST SUPFLEMENTAL TRUST

TWDENTURE {(WITE RESPECT TO THOSE CERTAIN SERIES 2007A BONDS 1SS5UED BY
THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT, NOW HELD BY
TOLCMATO COMMUNITY DEVELOPMENT DISTRICT AS SUCCESSOR BY MERUER
TO THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT)

v, the "Ameadment”)
{Tolomato Community Development Disiriet)
Record Date; 3-9-12
ACKNOWLEDGED AND CONSENTED TO:
Ezch of the undereigned, if slgning on behalf of a form uf business entity, hereby represents and

ceriifies as of the Record Date sated above Lhat hefshe i5 duly suthorized and has full power
execute his Amendment on behall of the applicable endiy set forih below:

Title: lor Vi
Date: 3.0-12
DTC Participant: Bank of New York Mellop

Series 2607 Bonds currently beneficially owned:

Muturity Dale Principn] Awipunt Coupon Rate CUSIP Number
05/01/201% §1,325,000 6375% BB95C0AB4

Series 2007A Boads cunrently beceficially owned:

Maturity Date Principal Amount Coupon Rale CUSIP Nuntber

Date: Febryary 22, 2012

“Yeries 2067 Bonds curtently beseficially owned:

Matutity Diate Prinelpal Ameunt Ciwpon Tais CUSIP Namber.
S120E7 51,765,300 6275% 389560AD4
512040 $3,000,000 5.65% 3IS0AES

“Beriey 2007A-Bonds-currently beneficially ownied:

atyrity. [Jate Principal Amount Coupon Rafe "CUSTP Number

Series 2007 Borids cinrenily benefisially-dwnied:

Mabirity Date ‘Pilieipat Arapunt. Cougon Rate' CLSIE Numnber
5172037 33,500,040 688% FYYSEHATD
SR017 $885,000 £.375%, BSIS6DABA

Seriés 20074 Bonds crrenily behiéTicially owngd:



Maturity. Dafe.

G745t AB4
¥TASG 4L
91500 4D
TIS fo 46V
TrAs 46 AFS

GRLITRI0,054

Prindipal Ameunt Connoh Rate CUSIP Nimlier

Signature page 1>

Tolomato Bondholder Acknow!dgement and Consenet
10 U.S. Bunk Mational Asscciation, as Trustee,

5,245, 00y
49,49, 000
5 I5ueen
85,415,000
£, #0000

dated March 14, 2012

NUVEEN ASSET MANAGEMENT,

Bms: Jabn e
Title: Lo -flyed iftd Fixet Tonme
Date: 3 j tafn
Agpregale principal amoont of Bonds held onthe
Record Dale hereof:
CUsIP # 5
CUSIF #
DTC Parficipant Number:
[BONDHOLDER]
By:.
‘Hamo:
Title:
Daie:

Aggregute principal amount of Bonds held on the

Record Date hereoft
CUSIP# 3
CUSEP# $
DTC Parlicipant Rumber:
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FIRST AMENDMENT TG THE {1} MASTER TRUST INDENTURE AND SECOND
SUPFLEMENTAL TRUST INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES
2007 BONDS ISSUED BY THE TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
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THIS TENTH SUPPLEMENTAL TRUST INDENTURE (the "Tenth Supplemental
Indenture"), dated as of June 1, 2019, between TOLOMATO COMMUNITY DEVELOPMENT
DISTRICT (the "Issuer" or "Tolomato"), a local unit of special-purpose government organized
and existing under the laws of the State of Florida, and U.S. BANK NATIONAL
ASSOCIATION, a national banking association duly organized and existing under the laws of
the United States of America (said banking association and any bank or trust company
becoming successor trustee under this Tenth Supplemental Indenture being hereinafter referred
to as the "Trustee").

WHEREAS, the Issuer is a local unit of special purpose government duly organized and
existing under the provisions of the Uniform Community Development District Act of 1980,
Chapter 190, Florida Statutes, as amended (the "Act"), by Rule 425S-1 of the Florida Land and
Water Adjudicatory Commission ("FLWAC") effective July 29, 2004, as amended, for the
purpose, among other things, of financing and managing the acquisition and construction,
maintenance, and operation of major infrastructure within and without the boundaries of the
premises to be governed by the Issuer; and

WHEREAS, the Split Pine Community Development District ("Split Pine") was a local
unit of special purpose government duly organized under the provisions of the Act, by Rule
42TT-1 of FLWAC effective July 29, 2004, for the purpose, among other things, of financing and
managing the acquisition and construction, maintenance, and operation of major infrastructure
within and without the boundaries of the premises to be governed by Split Pine; and

WHEREAS, pursuant to (i) the Merger Agreement By and Between The Tolomato
Community Development District and The Split Pine Community Development District, dated
as of October 16, 2008, as supplemented by the Merger Implementation Agreement By and
Between The Tolomato Community Development District and The Split Pine Community
Development District executed on February 18, 2010 and effective on March 2, 2010
(collectively, the "Merger Agreement") and (ii) the proceedings of the FLWAC meeting on
January 26, 2010, at which meeting the merger of Tolomato and Split Pine (herein, the "Merger")
was approved, (A) FLWAC Rule 425S-1 establishing Tolomato was amended and FLWAC Rule
42TT-1 establishing Split Pine was repealed, such that the boundaries of Tolomato are a
combination of the boundaries of Tolomato and Split Pine as each existed prior to the merger,
(B) Tolomato assumed all indebtedness of, and received title to, all property owned by Split
Pine, (C) all of the then existing bond indebtedness of Tolomato and Split Pine will continue to
be secured by, and allocated in the same manner as, the existing debt assessment liens and (D)
the rights of creditors of either Tolomato or Split Pine or other parties with whom either
Tolomato or Split Pine has entered into a contractual relationship will not be adversely affected;
and

WHEREAS, the premises governed by the Issuer (the "District Lands") are described in
FLWAC Rule 4255-1.002 and consist of approximately 13,468 acres of land located partially
within each Duval County, Florida and St. Johns County, Florida (individually, a "County" and,
collectively, the "Counties"); and



WHEREAS, the Issuer has been created for the purpose of delivering certain community
development services and facilities for the benefit of the District Lands; and

WHEREAS, pursuant to the (Split Pine) Master Trust Indenture dated as of May 1, 2007,
as amended by the First Amendment (hereinafter defined) (as amended, the "Split Pine Master
Indenture"), as supplemented and amended by an Amended and Restated First Supplemental
Trust Indenture dated as of September 1, 2012 (the "Amended and Restated First Supplement")
between the Issuer and the Trustee, the Issuer issued its Tolomato Community Development
District (Successor By Merger To Split Pine Community Development District) Special
Assessment Bonds, Series 2007A-1 (the "Series 2007A-1 Bonds"); and

WHEREAS, pursuant to the Master Indenture dated as of February 1, 2006, as
supplemented and amended by an Amended and Restated Second Supplemental Trust
Indenture dated as of September 1, 2012 (the "Amended and Restated Second Supplement")
between the Issuer and the Trustee, the Issuer issued its Tolomato Community Development
District Special Assessment Bonds Series 2007-1 (the "Series 2007-1 Bonds"); and

WHEREAS, pursuant to the Master Indenture as supplemented and amended by a
Fourth Supplemental Trust Indenture dated as of August 1, 2012, as amended by a First
Amendment to Fourth Supplemental Trust Indenture dated as of May 1, 2013 and as further
amended by a Second Amendment to Fourth Supplemental Trust Indenture dated as of March
1, 2015 (collectively, the "Fourth Supplemental Trust Indenture") between the Issuer and the
Trustee, the Issuer issued its Tolomato Community Development District Special Assessment
Refunding Bonds Series 2012A-3 (the "Series 2012A-3 Bonds"); and

WHEREAS, pursuant to Resolution No. 2019-10 adopted by the Board of Supervisors of
the Issuer on June 11, 2019 (the "2019 Authorizing Resolution"), the Master Indenture and this
Tenth Supplemental Indenture, the Issuer has determined to issue its $24,360,000 aggregate
principal amount of Tolomato Community Development District Special Assessment Refunding
Bonds, Series 2019B as one Series of Bonds under the Master Indenture and has ratified and
confirmed the Master Indenture and authorized the execution and delivery of this Tenth
Supplemental Indenture to secure the issuance of the Series 2019B Bonds and to set forth the
terms of the Series 2019B Bonds; and

WHEREAS, the Series 2019B Bonds are being issued in part to currently refund all of the
Outstanding Series 2007A-1 Bonds, all of the Outstanding Series 2007-1 Bonds and a portion of
the Outstanding Series 2012A-3 Bonds (the "Refunded Bonds"); and

WHEREAS, the Issuer has determined to accept the commitment issued by Assured
Guaranty Municipal Corp. (the "Insurer") to issue a municipal bond insurance policy (the
"Policy") and a debt service reserve insurance policy (the "Reserve Policy") for the benefit of the
Owners of the Series 2019B Bonds in order to reduce the interest cost associated with such
Series 2019B Bonds; and

WHEREAS, the Issuer will apply the proceeds of the Series 2019B Bonds, together with
other funds of the Issuer, to (i) refund and redeem all of the Refunded Bonds, (ii) pay certain
costs associated with the issuance of the Series 2019B Bonds, including the payment of the
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rights and the proceeds thereof, which may, by delivery, assignment or otherwise, be subject to
the lien created by the Indenture.

IN TRUST NEVERTHELESS, for the equal and ratable benefit and security of all
present and future Owners of the Series 2019B Bonds issued under this Tenth Supplemental
Indenture, without preference, priority or distinction as to lien or otherwise (except as
otherwise specifically provided in this Tenth Supplemental Indenture) of any one Series 2019B
Bond over any other Series 2019B Bond, all as provided in the Indenture.

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, shall well and truly
pay, or cause to be paid, or make due provision for the payment of the principal or redemption
price of the Series 2019B Bonds issued, secured and Outstanding hereunder and the interest due
or to become due thereon, at the times and in the manner mentioned in such Series 2019B Bonds
and the Indenture, according to the true intent and meaning thereof and hereof, and the Issuer
shall well and truly keep, perform and observe all the covenants and conditions pursuant to the
terms of the Indenture to be kept, performed and observed by it, and shall pay or cause to be
paid to the Trustee all sums of money due or to become due to it in accordance with the terms
and provisions hereof, then upon such final payments this Tenth Supplemental Indenture and
the rights hereby granted shall cease and terminate, otherwise this Tenth Supplemental
Indenture shall remain in full force and effect.

THIS TENTH SUPPLEMENTAL INDENTURE FURTHER WITNESSETH, and it is
expressly declared, that all Series 2019B Bonds issued and secured hereunder are to be issued,
authenticated and delivered and all of the rights and property pledged to the payment thereof
are to be dealt with and disposed of under, upon and subject to the terms, conditions,
stipulations, covenants, agreements, trusts, uses and purposes as expressed in the Master
Indenture (except as amended directly or by implication by this Tenth Supplemental
Indenture), including this Tenth Supplemental Indenture and the Issuer has agreed and
covenanted, and does hereby agree and covenant, with the Trustee, the Insurer and with the
respective Owners, from time to time, of the Series 2019B Bonds, as follows:

ARTICLE L.
DEFINITIONS

Capitalized terms used, but not defined, herein shall have the meanings assigned thereto
in the Master Indenture. In addition to the terms heretofore defined, the following terms shall
have the meanings specified below, unless otherwise expressly provided or unless the context
otherwise requires:

"Arbitrage Certificate” shall mean that certain Arbitrage Certificate, including arbitrage
rebate covenants, of the Issuer, dated the date of delivery of the Series 2019B Bonds, executed
and delivered by the Issuer in connection with the issuance of the Series 2019B Bonds relating to
certain restrictions on arbitrage under the Code.

"Assessment Methodology" shall mean the Revised and Amended Master Assessment
Methodology, Tolomato Community Development District dated May 14, 2007, as amended
and supplemented, including as supplemented by the Supplemental Assessment Report Series
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premiums due to the Insurer for the Policy and the Reserve Policy, (iii) make a deposit into the
2019B Debt Service Reserve Account for the benefit of all of the Series 2019B Bonds and (iv)
make a deposit to the 2019B Acquisition and Construction Account of the Acquisition and
Construction Fund to fund the 2019 Project; and

WHEREAS, simultaneously with the issuance of the Series 2019B Bonds the Issuer is
issuing its (a) Tolomato Community Development District Special Assessment Refunding
Bonds, Series 2019A (the "Series 2019A Bonds") to refund its Tolomato Community
Development District Special Assessment Bonds, Series 2006 (the "Series 2006 Bonds") and (b)
Tolomato Community Development District Special Assessment Refunding Bonds Series 2019C
(the "Series 2019C Bonds") to refund the remaining portion of the Series 2012A-3 Bonds; and

WHEREAS, the portion of the moneys on deposit in the Funds and Accounts
established under the Amended and Restated First Supplement allocable to the Series 2007A-1
Bonds will be transferred to the Funds and Accounts established under this Tenth
Supplemental Indenture to be used and applied as provided herein; and

WHEREAS, the portion of the moneys on deposit in the Funds and Accounts
established under the Amended and Restated Second Supplement allocable to the Series 2007-1
Bonds will be transferred to the Funds and Accounts established under this Tenth
Supplemental Indenture to be used and applied as provided herein; and

WHEREAS, a portion of the moneys on deposit in the Funds and Accounts established
under the Fourth Supplemental Trust Indenture allocable to the Series 2012A-3 Bonds will be
transferred to the Funds and Accounts established under this Tenth Supplemental Indenture to
be used and applied as provided herein; and

WHEREAS, the Series 2019B Bonds will be payable from and secured solely by a pledge
of the Pledged Revenues (hereinafter defined), which Pledged Revenues include the 2019B
Special Assessments, to the extent provided herein; and

NOW, THEREFORE, THIS TENTH SUPPLEMENTAL INDENTURE WITNESSETH,
that to provide for the issuance of the Series 2019B Bonds, the security and payment of the
principal or redemption price thereof (as the case may be) and interest thereon, the rights of the
Bondholders and the performance and observance of all of the covenants contained herein and
in said Series 2019B Bonds, and for and in consideration of the mutual covenants herein
contained and of the purchase and acceptance of the Series 2019B Bonds by the Owners thereof,
from time to time, and of the acceptance by the Trustee of the trusts hereby created, and
intending to be legally bound hereby, the Issuer does hereby assign, transfer, set over and
pledge to the Trustee and grants a lien on all of the right, title and interest of the Issuer in and to
the Pledged Revenues (hereinafter defined) as security for the payment of the principal,
redemption or purchase price of (as the case may be) and interest on the Series 2019B Bonds
issued hereunder, all in the manner hereinafter provided, and the Issuer further hereby agrees
with and covenants unto the Trustee as follows:

TO HAVE AND TO HOLD the same and any other revenues, property, contracts or
contract rights, accounts receivable, chattel paper, instruments, general intangibles or other

3

2019A, 2019B, and 2019C Bonds dated May 8, 2019, each prepared by Governmental
Management Services, LLC, as the same is amended and supplemented from time to time.

"Assessment Resolutions" shall mean (i) Resolution Nos. 2019-05, 2019-06 2019-08 and
2019-12 duly adopted by the Issuer at meetings held on May 8, 2019, May 8, 2019, June 11, 2019
and June 26, 2019, respectively.

"Authorized Denomination” shall mean, with respect to the Series 2019B Bonds,
denominations of $5,000 and any integral multiple thereof;

"Bond Depository" shall mean the securities depository from time to time under
Section 2.06 hereof with respect to the Series 2019B Bonds.

"Bond Participant” shall mean each broker-dealer, bank and other financial institution
from time to time for which the Bond Depository holds Series 2019B Bonds as securities
depository.

"Bond Resolution” shall mean, collectively, (i) Resolution 2005-10 of the Issuer dated
October 21, 2004, pursuant to which the Issuer authorized the issuance of not exceeding
$765,000,000 aggregate principal amount of its special assessment bonds to finance the
planning, financing, acquisition, construction, reconstruction, equipping and installation of the
Project, and (ii) the 2019 Authorizing Resolution.

"Continuing Disclosure Agreement" shall mean the continuing disclosure agreement for
the benefit of the owners of the Series 2019B Bonds dated June 28, 2019, by and among the
Issuer and Lerner Reporting Services, Inc, as Dissemination Agent, and the Trustee, as
amended and supplemented from time to time.

"Defeasance Securities” shall mean with respect to the Series 2019B Bonds, to the extent
permitted by law, (a) cash deposits, and (b) non-callable and non-prepayable obligations of the
United States or those for which the full faith and credit of the United States are pledged for the
timely payment of principal and interest.

"Delinquent Assessment Interest” shall mean 2019B Assessment Interest deposited by
the Issuer with the Trustee on or after May 1 of the year in which such 2019B Assessment
Interest has, or would have, become delinquent under State law applicable thereto.

"Delinquent Assessment Principal” shall mean 2019B Assessment Principal deposited by
the Issuer with the Trustee on or after May 1 of the year in which such 2019B Assessment
Principal has, or would have, become delinquent under State law applicable thereto.

"Delinquent Special Assessments" shall mean with respect to the Series 2019B Bonds,
collectively, any and all installments of 2019B Special Assessments which are not paid on the
date on which such installments are due and payable.

"Development" shall mean the mixed use, master planned development that spans the
southeastern corner of Duval County, Florida and the northeast portion of St. Johns County,
Florida and generally comprises the Nocatee Development of Regional Impact, as approved by
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(i) St. Johns County, Florida by its Board of County Commissioners under Resolution 2001-30
on February 23, 2001 and (ii) the City of Jacksonville, Florida by its City Council under
Resolution 2001-13-E on February 27, 2001, both as amended.

"DTC" shall mean The Depository Trust Company, New York, New York, and its
successors and assigns.

"Engineer’s Report" shall mean the Improvement Plan for the Tolomato Community
Development District dated November 29, 2004, as amended and supplemented by the 2007
Supplemental Engineer’s Report dated July 19, 2007, as amended and supplemented by the 2012
Supplemental Engineer's Report dated August 16, 2012, and the 2018 Supplemental Engineer’s
Report for Master Infrastructure Improvements dated March 27, 2018, and as further amended
and supplemented by the 2019 Supplemental Engineer's Report dated June 11, 2019, as such
report may be further amended or supplemented from time to time.

"First Amendment" shall mean the First Amendment to Master Trust Indenture and to
the Second Supplemental Trust Indenture (with respect to those certain Series 2007 Bonds
issued by the Tolomato Community Development District) and the First Amendment to (Split
Pine) Master Trust Indenture and to the First Supplemental Trust Indenture (with respect to
those certain Series 2007A Bonds issued by the Split Pine Community Development District) by
and between the Issuer and the Trustee dated as of March 1, 2012.

"Government Obligations" shall mean direct obligations of, or obligations the timely
payment of principal of and interest on which are unconditionally guaranteed by, the United
States of America.

"Indenture" shall mean collectively, the Master Indenture and this Tenth Supplemental
Indenture.

"Interest Payment Date" shall mean May 1 and November 1 of each year, commencing
November 1, 2019.

"Joint Master Infrastructure” shall mean the improvements described as Joint Master
Infrastructure Improvements in the Engineers’ Report, as such report may be further amended
or supplemented from time to time.

"Landowner" shall mean, for purposes of this Indenture, any owner of real property
encumbered by 2019B Special Assessments.

"Late Payment Rate" shall mean the lesser of (x) the greater of (i) the per annum rate of
interest, publicly announced from time to time by JPMorgan Chase Bank at its principal office in
the City of New York, as its prime or base lending rate ("Prime Rate") (any change in such Prime
Rate to be effective on the date such change is announced by JPMorgan Chase Bank) plus 3%,
and (ii) the then-applicable highest rate of interest on the Series 2019B Bonds and (y) the
maximum rate permissible under applicable usury or similar laws limiting interest rates. The
Late Payment Rate shall be computed on the basis of the actual number of days elapsed over a
year of 360 days. In the event JPMorgan Chase Bank ceases to announce its Prime Rate publicly,

“Quarterly Redemption Date” shall mean each February 1, May 1, August 1, and
November 1.

"Registrar" shall mean U.S. Bank National Association, and its successors and assigns as
Registrar hereunder.

"Regular Record Date" shall mean the fifteenth day (whether or not a Business Day) of
the calendar month next preceding each Interest Payment Date.

"Reserve Policy" shall mean the debt service reserve insurance policy issued by the
Insurer for the credit of the 2019B Debt Service Reserve Account, and solely for the benefit of
the Series 2019B Bonds, which policy shall constitute a Debt Service Reserve Insurance Policy
under the Master Indenture.

"Reserve Policy Costs" shall mean costs owed to the Insurer in connection with the
repayment of draws under the Reserve Policy and payment of expenses and the interest
accrued thereon at the Late Payment Rate.

"Series 2019 Investment Obligations” shall mean and includes any of the following
securities:

@) Government Obligations;

(i) Bonds, debentures, notes or other evidences of indebtedness issued by any of the
following agencies or such other government - sponsored agencies which may
presently exist or be hereafter created; provided that, such bonds, debentures,
notes or other evidences of indebtedness are fully guaranteed as to both principal
and interest by the United States of America; Bank for Cooperatives; Federal
Intermediate Credit Banks; Federal Financing Bank; Federal Home Loan Bank
System; Farmers Home Administration; Small Business Administration; Inter-
American Development Bank; International Bank for Reconstruction and
Development; Federal Land Banks; the Federal National Mortgage Association;
the Government National Mortgage Association; the Tennessee Valley Authority;
or the Washington Metropolitan Area Transit Authority;

(iii) ~ Shares of money market mutual funds that invest only in the obligations
described in (i) and (ii) above, including money market mutual funds of the
Trustee bank meeting such criteria; and

(iv)  Time deposits, demand deposits or certificate of deposit of any depository
institution or trust company incorporated under the law of the United States of
America or any State (or any domestic branch of a foreign bank) and subject to
supervision and examination by Federal or State depository institution authority
(including the Trustee); provided, however, that at the time of the investment,
short-term unsecured debt obligations hereof shall have a credit rating in the
highest rating category by S&P or Moody's.

Prime Rate shall be the publicly announced prime or base lending rate of such national bank as
the Insurer shall specify.

"Majority Holders" shall mean the Beneficial Owners of more than fifty percent (50%) of
the Outstanding Series 2019B Bonds.

"Master Indenture" shall mean the Master Trust Indenture dated as of February 1, 2006,
as amended by the First Amendment, each by and between the Issuer and the Trustee, as
supplemented and amended with respect to matters pertaining solely to the Master Indenture
or to the Series 2019B Bonds (as opposed to supplements or amendments relating to a Series of
Bonds other than the Series 2019B Bonds as specifically defined in this Tenth Supplemental
Indenture).

"Nominee" shall mean the nominee of the Bond Depository, which may be the Bond
Depository, as determined from time to time pursuant to this Tenth Supplemental Indenture.

"Paying Agent" shall mean U.S. Bank National Association and its successors and
assigns as Paying Agent hereunder.

"Pledged Revenues" shall mean with respect to the Series 2019B Bonds (a) all revenues
received by the Issuer from 2019B Special Assessments levied and collected on the District
Lands benefited by the 2007A-1 Project, the 2007-1 Project, the 2012A-3 Project and the 2019
Project, including, without limitation, amounts received from any foreclosure proceeding for
the enforcement of collection of such 2019B Special Assessments or from the issuance and sale
of tax certificates with respect to such 2019B Special Assessments, and (b) all moneys on deposit
in the Funds and Accounts established under the Indenture; provided, however, that Pledged
Revenues shall not include (A) revenues received by the Issuer from other special assessments
levied and collected on District Lands with respect to any future Series of Bonds, including,
without limitation, amounts received from any foreclosure proceeding for the enforcement of
collection of such other special assessments or from the issuance and sale of tax certificates with
respect to such other special assessments, (B) any moneys transferred to the 2019B Rebate Fund,
or investment earnings thereon, and (C) "special assessments" levied and collected by the Issuer
under Section 190.022 of the Act for maintenance purposes or "maintenance special
assessments" levied and collected by the Issuer under Section 190.021(3) of the Act (it being
expressly understood that the lien and pledge of the Indenture shall not apply to any of the
moneys described in the foregoing clauses (A), (B) and (C) of this proviso).

"Policy" shall mean the municipal bond insurance policy issued by the Insurer with
respect to the Series 2019B Bonds which shall constitute a Credit Facility under the Master
Indenture.

"Prepayment" shall mean the payment by any owner of property of the amount of 2019B
Special Assessments encumbering its property, in whole or in part, prior to its scheduled due
date, including optional prepayments and prepayments paid in accordance with the "true-up"
mechanism contained in the Assessment Methodology. "Prepayments" shall include, without
limitation, 2019B Prepayment Principal.

Under all circumstances, the Trustee shall be entitled to conclusively rely that any investment
directed by a Responsible Officer of the Issuer is permitted under the Indenture and a legal
investment for funds of the Issuer.

"Series 2019B Bonds" shall mean the Issuer's Special Assessment Refunding Bonds,
Series 2019B.

"Sinking Fund Installments" shall mean the moneys required to be deposited in the
2019B Sinking Fund Account within the Debt Service Fund for the purpose of redeeming and
paying when due the principal amount of Series 2019B Bonds subject to mandatory sinking
fund redemption on the dates and in the amounts set forth in Section 3.01(c) of this Tenth
Supplemental Indenture.

"Uniform Method" shall mean the uniform method for the levy, collection and
enforcement of Assessments afforded by Sections 197.3631, 197.3632 and 197.3635, Florida
Statutes, as amended.

"Series 2007A Bond Redemption Fund" shall mean the Series 2007A Bond Redemption
Fund established pursuant to Section 4.01(g) of the Amended and Restated First Supplement
and the Amended and Restated Second Supplement.

"Series 2007A-1 Debt Service Reserve Account" shall mean the Account so designated,
established as a separate account within the Debt Service Reserve Fund pursuant to Section
4.01(f) of the Amended and Restated First Supplement.

"Series 2007A-1 General Account" shall mean the Account so designated, established as a
separate account under the Series 2007A-1 Bond Redemption Fund pursuant to Section 4.01(g)
of the Amended and Restated First Supplement.

"Series 2007A-1 Prepayment Account” shall mean the Account so designated, established
as a separate account under the Series 2007A-1 Bond Redemption Fund pursuant to Section
4.01(g) of the Amended and Restated First Supplement.

"Series 2007A-1 Revenue Account" shall mean the Account so designated, established as
a separate account within the Revenue Fund pursuant to Section 4.01(b) of the Amended and
Restated First Supplement.

"Series 2007-1 Debt Service Reserve Account” shall mean the Account so designated,
established as a separate account within the Debt Service Reserve Fund pursuant to Section
4.01(f) of the Amended and Restated Second Supplement.

"Series 2007-1 General Account" shall mean the Account so designated, established as a
separate account under the Series 2007-1 Bond Redemption Fund pursuant to Section 4.01(g) of
the Amended and Restated Second Supplement.

"Series 2007-1 Prepayment Account” shall mean the Account so designated, established
as a separate account under the Series 2007-1 Bond Redemption Fund pursuant to Section
4.01(g) of the Amended and Restated Second Supplement.



"Series 2007-1 Revenue Account" shall mean the Account so designated, established as a
separate account within the Revenue Fund pursuant to Section 4.01(b) of the Amended and
Restated Second Supplement.

"2012A-3 Bond Redemption Fund" shall mean the 2012A-3 Bond Redemption Fund,
established pursuant to Section 4.01(d) of the Fourth Supplemental Trust Indenture.

2012A-3 Debt Service Reserve Account” shall mean the Account so designated,
established as a separate account within the Debt Service Reserve Fund pursuant to Section
4.01(e) of the Fourth Supplemental Trust Indenture.

"2012A-3 General Account" shall mean the Account so designated, established as a
separate account within the 2012A-3 Bond Redemption Fund pursuant to Section 4.01(d) of the
Fourth Supplemental Trust Indenture.

"2012A-3 Prepayment Account" shall mean the account so designated, established as a
separate account within the 2012A-3 Bond Redemption Fund pursuant to Section 4.01(d) of the
Fourth Supplemental Trust Indenture.

"2012A-3 Revenue Account” shall mean the account so designated, established as a
separate account within the Revenue Fund pursuant to Section 4.01(b) of the Fourth
Supplemental Trust Indenture.

"2007A-1 Project” shall mean the planning financing, acquisition, construction,
reconstruction, equipping and installation of a portion of certain Joint Master Infrastructure
improvements as set forth in Schedule I to the original First Supplemental Trust Indenture.

"2007-1 Project" shall mean the planning financing, acquisition, construction,
reconstruction, equipping and installation of a portion of certain Joint Master Infrastructure
improvements as set forth in Schedule I to the original Second Supplemental Trust Indenture.

"2012 CAB Project” shall have the meaning set forth in the Fourth Supplemental Trust
Indenture.

"2012A CAB Acquisition and Construction Account” shall mean the Acquisition and
Construction Account established pursuant to Section 4.01(a) of the Fourth Supplemental Trust
Indenture.

"2012A CAB Impact Fee Revenue Account" shall mean the Impact Fee Revenue Account
established pursuant to Section 4.01(a) of the Fourth Supplemental Trust Indenture.

"2012A-3 Project" shall mean that portion of the Series 2012 CAB Project allocable to the
Series 2012A-3 Bonds.

"2019 Project"” shall mean the portion of the Joint Master Infrastructure financed with the
proceeds of the Series 2019B Bonds and described in the Engineer’s Report.

"2019B Special Assessments" shall mean with respect to the Series 2019B Bonds, the
Special Assessments originally levied against District Lands that are subject to assessment as a
result of the refinancing of the 2007A-1 Project, 2007-1 Project and 2012A-3 Project and the
financing of the 2019 Project, pursuant to Section 190.022, Florida Statutes, and the Assessment
Resolutions

The words "hereof", "herein”, "hereto", "hereby", and "hereunder” (except in the form of
2019B Bonds), refer to the entire Indenture.

Every "request", "requisition”, "order", "demand"”, "application”, "notice", "statement",
"certificate”, "consent", or similar action hereunder by the Issuer shall, unless the form or
execution thereof is otherwise specifically provided, be in writing signed by a Responsible

Officer of the Issuer.

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

ARTICLE IL
THE SERIES 2019B BONDS

SECTION 2.01 Amount of Series 2019B Bonds; Issue of Series 2019B Bonds. No
Series 2019B Bonds may be issued under this Tenth Supplemental Indenture except in
accordance with the provisions of this Article and Articles IT and IIT of the Master Indenture.

(a) The total principal amount of the Series 2019B Bonds that may be issued under
this Tenth Supplemental Indenture is expressly limited to $24,360,000 and shall be designated
"Tolomato Community Development District Special Assessment Refunding Bonds, Series
2019B. Each Series 2019B Bond shall bear the designation "2019BR" and shall be numbered
consecutively from 1 upwards.

(b) Any and all Series 2019B Bonds shall be issued substantially in the form attached
hereto as Exhibit A, with such appropriate variations, omissions and insertions as are permitted
or required by the Indenture and with such additional changes as may be necessary or
appropriate to conform to the provisions of the Bond Resolution. The Issuer shall issue the
Series 2019B Bonds upon execution of this Tenth Supplemental Indenture and satisfaction of the
requirements of Section 3.01 of the Master Indenture; and the Trustee shall, at the Issuer’s
request, authenticate such Series 2019B Bonds and deliver them as specified in the request.

SECTION 2.02 Execution. The Series 2019B Bonds shall be executed by the Issuer
as set forth in the Master Indenture.

SECTION 2.03 Authentication. The Series 2019B Bonds shall be authenticated as
set forth in the Master Indenture. No Series 2019B Bond shall be valid until the certificate of
authentication shall have been duly executed by the Trustee, as provided in the Master
Indenture.
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"2019B Assessment Interest” shall mean the portion of the 2019B Special Assessments
which represents a proportionate amount of the interest of the Series 2019B Bonds.

"2019B Assessment Principal” shall mean the portion of 2019B Special Assessments
received by the Issuer which represent a proportionate amount of the principal of and Sinking
Fund Installments of the Series 2019B Bonds.

"2019B Bond Redemption Fund" shall mean the 2019B Bond Redemption Fund
established pursuant to Section 4.01(d) of this Tenth Supplemental Indenture.

"2019B Debt Service Reserve Account” shall mean the Account so designated,
established as a separate account within the Debt Service Reserve Fund pursuant to Section
4.01(c) of this Tenth Supplemental Indenture.

"2019B General Account” shall mean the Account so designated, established as a
separate account within the 2019B Bond Redemption Fund pursuant to Section 4.01(d) of this
Tenth Supplemental Indenture.

"2019B Interest Account” shall mean the Account so designated, established as a separate
account within the Debt Service Fund pursuant to Section 4.01(b) of this Tenth Supplemental
Indenture.

"2019B Prepayment Account” shall mean the Account so designated, established as a
separate account under the 2019B Bond Redemption Fund pursuant to Section 4.01(d) of this
Tenth Supplemental Indenture.

"2019B Prepayment Principal” shall mean the portion of a Prepayment which represents
a proportionate amount of the principal of the Series 2019B Bonds corresponding to the
principal amount of 2019B Special Assessments being prepaid.

"2019B Principal Account” shall mean the Account so designated, established as a
separate account within the Debt Service Fund pursuant to Section 4.01(b) of this Tenth
Supplemental Indenture.

"2019B Reserve Account Requirement” shall mean an amount equal to fifty percent
(50%) of the maximum annual Debt Service Requirement for the Series 2019B Bonds as of the
date of issuance, which is $776,250.00; provided, that, the 2019B Reserve Account Requirement
shall be satisfied one half by a cash deposit and one half by the credit of the Reserve Policy in
accordance with Section 4.03(a) of this Tenth Supplemental Indenture.

"2019B Revenue Account” shall mean the Account so designated, established as a
separate account within the Revenue Fund pursuant to Section 4.01(a) of this Tenth
Supplemental Indenture.

"2019B Sinking Fund Account" shall mean the Account so designated, established as a
separate account within the Debt Service Fund pursuant to Section 4.01(b) of this Tenth
Supplemental Indenture.

SECTION 2.04 Purpose, Designation and Denominations of, and Interest
Accruals on, the Series 2019B Bonds.

(a) The Series 2019B Bonds are being issued to (i) refund and redeem all of the
Refunded Bonds, (ii) pay certain costs associated with the issuance of the Series 2019B Bonds,
including the payment of the premiums due to the Insurer for the Policy and the Reserve Policy,
(iii) make a deposit into the 2019B Debt Service Reserve Account for the benefit of all of the
Series 2019B Bonds and (iv) make a deposit to the 2019B Acquisition and Construction Account
of the Acquisition and Construction Fund to fund the 2019 Project. The Series 2019B Bonds
shall be issued as fully-registered bonds in Authorized Denominations in the form of a separate
single certificated Series 2019B Bond for each maturity thereof.

(b) The Series 2019B Bonds shall be dated as of the date of their delivery and shall
also show the date of authentication thereof. Interest on the Series 2019B Bonds shall be payable
on each Interest Payment Date to maturity or prior redemption. Interest on the Series 2019B
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 @ 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, 2019, in
which case from the June 28, 2019, 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.

(©) Except as otherwise provided in Section 2.06 of this Tenth Supplemental
Indenture in connection with a book-entry only system of registration of the Series 2019B Bonds,
the principal or Redemption Price of the Series 2019B Bonds shall be payable in lawful money of
the United States of America at the designated corporate trust office of the Paying Agent upon
presentation of such Series 2019B Bonds. Except as otherwise provided in Section 2.06 of this
Tenth Supplemental Indenture in connection with a book-entry only system of registration of
the Series 2019B Bonds, the payment of interest on the Series 2019B Bonds shall be made on
each Interest Payment Date to the Owners of the Series 2019B Bonds by check or draft drawn on
the Paying Agent and mailed on the applicable Interest Payment Date to each Owner as such
Owner appears on the Bond Register maintained by the Registrar as of the close of business on
the Regular Record Date, at his address as it appears on the Bond Register. Any interest on any
Series 2019B Bond which is payable, but is not punctually paid or provided for on any Interest
Payment Date (hereinafter called "Defaulted Interest") shall be paid to the Owner in whose
name the Series 2019B Bond is registered at the close of business on a Special Record Date to be
fixed by the Trustee, such date to be not more than fifteen (15) nor less than ten (10) days prior
to the date of proposed payment. The Trustee shall cause notice of the proposed payment of
such Defaulted Interest and the Special Record Date therefor to be mailed, first-class, postage-
prepaid, to each Owner of record as of the fifth (5th) day prior to such mailing, at his address as
it appears in the Bond Register not less than ten (10) days prior to such Special Record Date.
The foregoing notwithstanding, any Owner of Series 2019B Bonds in an aggregate principal
amount of at least $1,000,000 shall be entitled to have interest paid by wire transfer to such
Owner to the bank account number on file with the Paying Agent, upon requesting the same in
a writing received by the Paying Agent at least fifteen (15) days prior to the relevant Interest
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Payment Date, which writing shall specify the bank, which shall be a bank within the United
States, and bank account number to which interest payments are to be wired. Any such request
for interest payments by wire transfer shall remain in effect until rescinded or changed, in a
writing delivered by the Owner to the Paying Agent, and any such rescission or change of wire
transfer instructions must be received by the Paying Agent at least fifteen (15) days prior to the
relevant Interest Payment Date.

SECTION 2.05 Terms of the Series 2019B Bonds.

(a) The Series 2019B Bonds will mature on May 1 in the years, in the amounts and
bear interest at the rates per annum, subject to the right of prior redemption in accordance with
their terms, as follows:

Maturity Date Principal Interest
May 1 Amount Rate

2020 $ 910,000 2.000%
2021 935,000 2.000
2022 950,000 2.000
2023 970,000 2.000
2024 995,000 2.000
2025 1,010,000 2.000
2026 1,030,000 2.100
2027 1,055,000 2.250
2028 1,080,000 2.300
2029 1,105,000 2.400
2033 4,760,000 3.000
2040 9,560,000 3.000

(b) Interest on the Series 2019B Bonds will be computed in all cases on the basis of a
360 day year of twelve 30 day months. Interest on overdue principal and, to the extent lawful,
on overdue interest will be payable at the numerical rate of interest borne by the Series 2019B
Bonds on the day before the default occurred.

SECTION 2.06 Book-Entry Form of Series 2019B Bonds. The Series 2019B Bonds
shall be initially issued in the form of a separate single certificated fully-registered Series 2019B
Bond. Upon initial issuance, the ownership of such Series 2019B Bond shall be registered in the
registration books kept by the Registrar in the name of Cede & Co., as Nominee of DTC, the
initial Bond Depository for the Series 2019B Bonds. Except as provided in this Section 2.06, all
of the Outstanding Series 2019B Bonds shall be registered in the registration books kept by the
Registrar in the name of Cede & Co., as Nominee of DTC.

With respect to Series 2019B Bonds registered in the registration books kept by the
Registrar in the name of Cede & Co., as Nominee of DTC, the Issuer, the Trustee, the Registrar
and the Paying Agent shall have no responsibility or obligation to any such Bond Participant or
to any indirect Bond Participant. Without limiting the immediately preceding sentence, the
Issuer, the Trustee, the Registrar and the Paying Agent shall have no responsibility or obligation
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registration, transfer and exchange of the Series 2019B Bonds, and hereby appoints U.S. Bank
National Association as its Registrar to keep such books and make such registrations, transfers,
and exchanges as required hereby. U.S. Bank National Association hereby accepts its
appointment as Registrar and its duties and responsibilities as Registrar hereunder.
Registrations, transfers and exchanges shall be without charge to the Bondholder requesting
such registration, transfer or exchange, but such Bondholder shall pay any taxes or other
governmental charges on all registrations, transfers and exchanges.

The Issuer hereby appoints U.S. Bank National Association as Paying Agent for the
Series 2019B Bonds. U.S. Bank National Association hereby accepts its appointment as Paying
Agent and its duties and responsibilities as Paying Agent hereunder.

SECTION 2.08 Conditions Precedent to Issuance of Series 2019B Bonds. In
addition to complying with the requirements set forth in the Master Indenture in connection
with the issuance of the Series 2019B Bonds, all the Series 2019B Bonds shall be executed by the
Issuer for delivery to the Trustee and thereupon shall be authenticated by the Trustee and
delivered to the Issuer or upon its order, but only upon the further receipt by the Trustee of:

(a) certified copies of the Assessment Resolutions;

(b) executed copies of the Master Indenture and this Tenth Supplemental Indenture;
(o) a customary Bond Counsel opinion;

(d) the District Counsel opinion required by the Master Indenture;

(e) a certificate of a Responsible Officer to the effect that, upon the authentication
and delivery of the Series 2019B Bonds, the Issuer will not be in default in the performance of
the terms and provisions of the Master Indenture or this Tenth Supplemental Indenture; and

(f) the defeasance opinion of bond counsel required by the Master Indenture.

Payment of the purchase price of the Series 2019B Bonds to the Trustee shall constitute
conclusive evidence of the satisfaction of the conditions precedent to the authentication of the
Series 2019B Bonds.

ARTICLE III.
REDEMPTION OF SERIES 2019B BONDS

SECTION 3.01 ~ Redemption Dates and Prices. The Series 2019B Bonds shall be
subject to redemption at the times set forth in this Section 3.01 and in the manner provided in
Article VIII of the Master Indenture and this Article IIl. Except as otherwise provided in this
Section 3.01, if less than all of the Series 2019B Bonds are to be redeemed pursuant to an
extraordinary mandatory redemption, the Trustee shall select the Series 2019B Bonds or
portions of the Series 2019B Bonds to be redeemed by lot. Partial redemptions of Series 2019B
Bonds shall be made in such a manner that the remaining Series 2019B Bonds held by each
Bondholder shall be in Authorized Denominations, except for the last remaining 2019B Bond.
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with respect to (i) the accuracy of the records of DTC, Cede & Co. or any Bond Participant with
respect to any ownership interest in the Series 2019B Bonds, (ii) the delivery to any Bond
Participant or any other person other than an Owner, as shown in the registration books kept by
the Registrar, of any notice with respect to the Series 2019B Bonds, including any notice of
redemption, or (iii) the payment to any Bond Participant or any other person, other than an
Owner, as shown in the registration books kept by the Registrar, of any amount with respect to
principal of, premium, if any, or interest on the Series 2019B Bonds. The Issuer, the Trustee, the
Registrar and the Paying Agent shall treat and consider the person in whose name each Series
2019B Bond is registered in the registration books kept by the Registrar as the absolute owner of
such Series 2019B Bond for the purpose of payment of principal, premium and interest with
respect to such Series 2019B Bond, for the purpose of giving notices of redemption and other
matters with respect to such Series 2019B Bond, for the purpose of registering transfers with
respect to such Series 2019B Bond, and for all other purposes whatsoever. The Paying Agent
shall pay all principal of, premium, if any, and interest on the Series 2019B Bonds only to or
upon the order of the respective Owners, as shown in the registration books kept by the
Registrar, or their respective attorneys duly authorized in writing, as provided herein and all
such payments shall be valid and effective to fully satisfy and discharge the Issuer’s obligations
with respect to payment of principal of, premium, if any, and interest on the Series 2019B Bonds
to the extent of the sum or sums so paid. No person other than an Owner, as shown in the
registration books kept by the Registrar, shall receive a certificated Series 2019B Bond
evidencing the obligation of the Issuer to make payments of principal, premium, if any, and
interest pursuant to the provisions hereof. Upon delivery by DTC to the Issuer of written notice
to the effect that DTC has determined to substitute a new Nominee in place of Cede & Co., the
words "Cede & Co." in this Tenth Supplemental Indenture shall refer to such new Nominee of
DTC; and upon receipt of such a notice the Issuer shall promptly deliver a copy of the same to
the Trustee, Registrar and the Paying Agent.

Upon receipt by the Trustee or the Issuer of written notice from DTC: (i) confirming that
DTC has received written notice from the Issuer to the effect that a continuation of the
requirement that all of the Outstanding Series 2019B Bonds be registered in the registration
books kept by the Registrar in the name of Cede & Co., as Nominee of DTC, is not in the best
interest of the Beneficial Owners of the Series 2019B Bonds or (ii) to the effect that DTC is unable
or unwilling to discharge its responsibilities and no substitute Bond Depository willing to
undertake the functions of DTC hereunder can be found which is willing and able to undertake
such functions upon reasonable and customary terms, the Series 2019B Bonds shall no longer be
restricted to being registered in the registration books kept by the Registrar in the name of Cede
& Co., as Nominee of DTC, but may be registered in whatever name or names Owners
transferring or exchanging the Series 2019B Bonds shall designate, in accordance with the
provisions hereof, and in such event certificates will be printed and delivered to the Holders
thereof. If certificates for the Series 2019B Bonds are printed, no charge shall be made to any
owner for registration and transfer of such Series 2019B Bonds, but any Holder requesting such
registration and transfer shall pay any tax or other governmental charge required to be paid
with respect thereto.

SECTION 2.07 Appointment of Registrar and Paying Agent. The Issuer shall
keep, at the designated corporate trust office of the Registrar, books (the "Bond Register") for the

15

(a) Optional Redemption. The Series 2019B Bonds may, at the option of the Issuer,
be called for redemption prior to maturity in whole or in part at any time on or after May 1,
2029 (less than all Series 2019B Bonds to be selected by lot), at the Redemption Price of 100% of
the principal amount of the Series 2019B Bonds to be redeemed plus accrued interest from the
most recent Interest Payment Date to the redemption date.

(b) Extraordinary Mandatory Redemption in Whole or in Part. The Series 2019B
Bonds are subject to extraordinary mandatory redemption prior to maturity by the Issuer in
whole on any date, or in part on any Quarterly Redemption Date, at an extraordinary
mandatory redemption price equal to 100% of the principal amount of the Series 2019B Bonds to
be redeemed, plus interest accrued to the redemption date, as follows:

(i) from 2019B Prepayment Principal deposited into the 2019B Prepayment
Account of the 2019B Bond Redemption Fund following the payment of 2019B Special
Assessments in accordance with the provisions of Sections 4.01(d)(ii) and 5.02(a) of this
Tenth Supplemental Indenture;

(ii) from moneys, if any, on deposit in the Series 2019B Funds and Accounts
(other than the 2019B Rebate Fund) sufficient to pay and redeem all Outstanding Series
2019B Bonds;

(iii) ~ from amounts transferred from the 2019B Debt Service Reserve Account
in accordance with Section 4.03(b) of this Tenth Supplemental Indenture;

(iv)  from proceeds received by the Issuer from property damage or
destruction insurance or from the condemnation of the 2007A-1 Project, 2007-1 Project,
2012A-3 Project or 2019 Project or any part thereof deposited to the 2019B Bond
Redemption Fund in accordance with Section 9.14(c) of the Master Indenture; and

() following condemnation or the sale of any portion of the 2007A-1 Project,
2007-1 Project, 2012A-3 Project or 2019 Project to a governmental entity under threat of
condemnation by such governmental entity and the payment of moneys which are not
to be used to rebuild, replace or restore the taken portion of the 2007A-1 Project, 2007-1
Project, 2012A-3 Project or 2019 Project to the Trustee by or on behalf of the Issuer for
deposit into the 2019B General Account of the 2019B Bond Redemption Fund in
accordance with the manner it has credited such moneys toward extinguishment of
2019B Special Assessments which the Issuer shall describe to the Trustee in writing.

(©) Mandatory Sinking Fund Redemption. The Series 2019B Bonds maturing on
May 1, 2033 are subject to mandatory redemption in part by the Issuer prior to their scheduled
maturity from moneys in the 2019B Sinking Fund Account established under the Indenture in
satisfaction of applicable Sinking Fund Installments at the Redemption Price of 100% of the
principal amount thereof, without premium, together with accrued interest to the date of
redemption on May 1 of the years and in the principal amounts set forth below:



Year Sinking Fund Year Sinking Fund
(May 1) Installment (May 1, Installment

2030 $1,140,000 2032 $1,205,000

2031 1,170,000 2033* 1,245,000

*Final Maturity

The Series 2019B Bonds maturing on May 1, 2040 are subject to mandatory redemption
in part by the Issuer prior to their scheduled maturity from moneys in the 2019B Sinking Fund
Account established under the Indenture in satisfaction of applicable Sinking Fund Installments
at the Redemption Price of 100% of the principal amount thereof, without premium, together
with accrued interest to the date of redemption on May 1 of the years and in the principal
amounts set forth below:

Year Sinking Fund Year Sinking Fund

(May 1) Install (May 1) Installment
2034 $1,275,000 2038 $1,445,000
2035 1,320,000 2039 1,485,000
2036 1,355,000 2040* 1,280,000
2037 1,400,000

*Final Maturity

The above Sinking Fund Installments are subject to recalculation, as provided in the
Master Indenture, as the result of certain purchases or the redemption of Series 2019B Bonds
other than in accordance with scheduled Sinking Fund Installments so as to re-amortize the
remaining Outstanding principal of Series 2019B Bonds in substantially equal installments of
principal and interest (subject to rounding to Authorized Denominations of principal) over the
remaining term thereof.

Notice of Redemption. When required to redeem Series 2019B Bonds under any
provision of this Tenth Supplemental Indenture or directed to redeem Series 2019B Bonds by
the Issuer, the Trustee shall give or cause to be given to Owners of the Series 2019B Bonds to be
redeemed notice of the redemption, as set forth in Section 8.02 of the Master Indenture.

ARTICLE IV.
ESTABLISHMENT OF CERTAIN FUNDS AND ACCOUNTS

SECTION 4.01 Establishment of Certain Funds and Accounts.

(a) Pursuant to Section 6.03 of the Master Indenture, the Trustee shall establish a
separate account within the Revenue Fund designated as the "2019B Revenue Account." 2019B
Special Assessments (except for Prepayments of 2019B Special Assessments which shall be
deposited into the 2019B Prepayment Account, including, without limitation, Delinquent
Special Assessments, shall be deposited by the Trustee into the 2019B Revenue Account which
shall be applied as set forth in Article VI of the Master Indenture and Section 4.02 of this Tenth
Supplemental Indenture.

(e) Pursuant to Section 5.01 of the Master Indenture, the Trustee shall establish
separate 2019B accounts designated as the "2019B Acquisition and Construction Account” and
the "2019B Costs of Issuance Account” in the Acquisition and Construction Fund. Except as
otherwise provided in this Tenth Supplemental Indenture, moneys to be deposited into the
2019B Acquisition and Construction Account as provided in Article V of the Master Indenture
shall be disbursed to pay Costs of the 2019 Project as provided in Article V of the Master
Indenture.

SECTION 4.02 2019B Revenue Account.

(a) the Trustee shall transfer from amounts on deposit in the 2019B Revenue
Account to the Funds and Accounts designated below, the following amounts, at the following
times and in the following order of priority:

FIRST, upon receipt but no later than the Business Day preceding each May 1, to
the 2019B Interest Account of the Debt Service Fund, an amount equal to the interest on
the Series 2019B Bonds becoming due on the next succeeding May 1, less any amounts
on deposit in the 2019B Interest Account not previously credited;

SECOND, no later than the Business Day next preceding each May 1, to the
2019B Principal Account of the Debt Service Fund, an amount equal to the principal
amount of Series 2019B Bonds Outstanding maturing on such May 1, if any, less any
amounts on deposit in the 2019B Principal Account not previously credited;

THIRD, no later than the Business Day next preceding each May 1, commencing
May 1, 2030, to the 2019B Sinking Fund Account of the Debt Service Fund, an amount
equal to the principal amount of Series 2019B Bonds subject to sinking fund redemption
on such May 1, less any amount on deposit in the 2019B Sinking Fund Account not
previously credited;

FOURTH, upon receipt but no later than the Business Day preceding each
November 1, to the 2019B Interest Account of the Debt Service Fund, an amount equal to
the interest on the Series 2019B Bonds becoming due on the next succeeding November
1, less any amounts on deposit in the 2019B Interest Account not previously credited;

FIFTH, upon receipt but no later than the Business Day next preceding each
Interest Payment Date while Series 2019B Bonds remain Outstanding, to the 2019B Debt
Service Reserve Account, an amount equal to the amount, if any, which is necessary to
make the amount on deposit therein equal to the 2019B Reserve Account Requirement
for the Series 2019B Bonds; and

SIXTH, subject to the following paragraph, the balance of any moneys remaining
after making the foregoing deposits shall remain in the 2019B Revenue Account, unless
pursuant to the Arbitrage Certificate it is necessary to make a deposit into the 2019B
Rebate Fund, in which case the Issuer shall direct the Trustee to make such deposit
thereto.
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(b) Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
separate accounts within the Debt Service Fund designated as the "2019B Principal Account”,
the "2019B Interest Account" and the "2019B Sinking Fund Account". Moneys shall be deposited
into the various accounts listed above as provided in Article VI of the Master Indenture and
Section 4.03 of this Tenth Supplemental Indenture, and applied for the purposes provided
therein. Moneys shall be deposited into the 2019B Sinking Fund Account as provided in Article
VI of the Master Indenture and Section 4.02 of this Tenth Supplemental Indenture and applied
for the purposes provided therein and in Section 3.01(c) of this Tenth Supplemental Indenture.

(c) Pursuant to Section 6.05 of the Master Indenture, the Trustee shall establish an
account within the Debt Service Reserve Fund designated as the "2019B Debt Service Reserve
Account.” Moneys on deposit in the 2019B Debt Service Reserve Account shall be used as
provided in Section 4.03 of this Tenth Supplemental Indenture.

(d) Pursuant to Section 6.06 of the Master Indenture, the Trustee shall establish a
separate Series Bond Redemption Fund designated as the "2019B Bond Redemption Fund" and
within such Fund, a "2019B General Account,” and a "2019B Prepayment Account”. Except as
otherwise provided in this Tenth Supplemental Indenture, moneys to be deposited into the
2019B Bond Redemption Fund as provided in Article VI of the Master Indenture shall be
deposited to the 2019B General Account of the 2019B Bond Redemption Fund.

(i) Moneys in the 2019B General Account of the 2019B Bond Redemption
Fund (including all earnings on investments held therein) shall be accumulated therein
to be used in the following order of priority, to the extent that the need therefor arises:

FIRST, to make such deposits into the 2019B Rebate Fund, if any, as the
Issuer may direct in accordance with Section 9.31 of the Master Indenture and the
Arbitrage Certificate, such moneys thereupon to be used solely for the purposes
specified in such provisions of Section 9.31 and the Arbitrage Certificate. Any
moneys so transferred from the 2019B General Account of the 2019B Bond
Redemption Fund to the 2019B Rebate Fund shall thereupon be free from the lien
and pledge of the Indenture; and

SECOND, to be used to call for redemption pursuant to Section
3.01(b)(iii) hereof an amount of Series 2019B Bonds equal to the amount of
money transferred to the 2019B General Account of the 2019B Bond Redemption
Fund pursuant to the aforesaid clauses or provisions, as appropriate, for the
purpose of such extraordinary mandatory redemption on the dates and at the
prices provided in such clauses or provisions, as appropriate.

(ii) ~ Moneys in the 2019B Prepayment Account of the 2019B Bond Redemption
Fund (including all earnings on investments therein) shall be accumulated therein to be
used to call for redemption pursuant to Section 3.01(b)(i) hereof an amount of Series
2019B Bonds equal to the amount of money transferred to the 2019B Prepayment
Account of the 2019B Bond Redemption Fund on the dates and at the prices provided in
Section 5.02 (a).

(b) On or after each November 2, the amounts on deposit in the 2019B Revenue
Account shall be transferred to the Issuer by the Trustee, at the written direction of the Issuer, to
be used for any lawful Issuer purpose; provided, however, that on the date of such proposed
transfer the amount on deposit in the 2019B Debt Service Reserve Account shall be equal to the
2019B Reserve Account Requirement; and provided further that the Trustee shall not have
actual knowledge of an Event of Default under the Master Indenture or hereunder relating to
any of the Series 2019B Bonds, including the payment of Trustee’s fees and expenses then due.

(c) Anything herein or in the Master Indenture to the contrary notwithstanding,
earnings on investments in all of the Funds and Accounts held as security for the Series 2019B
Bonds, except for earnings on investments in the 2019B Debt Service Reserve Account shall be
invested only in Series 2019 Investment Obligations, and further, earnings on the 2019B Interest
Account shall be retained, as realized, in such Account and used for the purpose of such
Account. Earnings on investments in the Funds and Accounts, other than the 2019B Debt
Service Reserve Account and other than as set forth above, shall be deposited, as realized, to the
credit of the 2019B Revenue Account and used for the purpose of such Account.

Earnings on investments in the 2019B Debt Service Reserve Account shall be disposed of
as follows:

(i) if there was no deficiency in the 2019B Debt Service Reserve Account as of
the most recent date on which amounts on deposit in such Debt Service Reserve Account
were valued by the Trustee, and if no withdrawals have been made from such Debt
Service Reserve Account since such date which have created a deficiency, then earnings
on investments in the 2019B Debt Service Reserve Account shall be deposited into the
2019B Revenue Account and used for the purpose of such Account; and

(ii) if as of the last date on which amounts on deposit in the 2019B Debt
Service Reserve Account were valued by the Trustee there was a deficiency or if after
such date withdrawals have been made from the 2019B Debt Service Reserve Account
and have created such a deficiency, then earnings on investments in the 2019B Debt
Service Reserve Account shall be deposited into the 2019B Debt Service Reserve Account
until the amount on deposit therein is equal to the 2019B Reserve Account Requirement,
and thereafter earnings in the 2019B Debt Service Reserve Account shall be deposited
into the 2019B Revenue Account and used for the purpose of such Account.

SECTION 4.03 2019B Debt Service Reserve Account.

(a) Amounts on deposit in the 2019B Debt Service Reserve Account shall be used,
except as otherwise provided herein, only for the purpose of making payments into the 2019B
Interest Account, the 2019B Principal Account or the 2019B Sinking Fund Account to pay Debt
Service Requirements on the Series 2019B Bonds, when due, without distinction as to Series
2019B Bonds and without privilege or priority of one Series 2019B Bond over another, to the
extent the moneys on deposit in such Accounts therein and available therefor are insufficient
and for no other purpose, except as specified in this Tenth Supplemental Indenture. The 2019B
Reserve Account Requirement shall be satisfied one half by a cash deposit and one half by the
credit of the Reserve Policy.
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(b) On the earliest date on which there is on deposit in the 2019B Debt Service
Reserve Account, sufficient monies, after taking into account other monies available therefor, to
pay and redeem all of the Outstanding Series 2019B Bonds, together with accrued interest and
redemption premium, if any, on such Series 2019B Bonds to the earliest redemption date
permitted therein and herein, then the Trustee shall transfer the amount on deposit in the 2019B
Debt Service Reserve Account into the 2019B Prepayment Account in the 2019B Bond
Redemption Fund to pay and redeem all of the Outstanding Series 2019B Bonds on the earliest
date permitted for redemption therein and herein.

(0) The Issuer shall repay any draws under the Reserve Policy and pay all related
reasonable expenses incurred by the Insurer, as provided in the Reserve Policy. Interest shall
accrue and be payable on such draws and expenses from the date of payment by the Insurer at
the Late Payment Rate; provided, however, that the source for any such payments shall be the
Pledged Revenues and should there not be sufficient funds in the Pledged Revenues, including
any and all amounts collected through the enforcement of the 2019B Special Assessments
securing the Series 2019B Bonds, to make such payments in full, the Issuer shall not be obligated
to make up any shortfall from any other sources. If the interest provisions of this subparagraph
(c) shall result in an effective rate of interest which, for any period, exceeds the limit of the
usury or any other laws applicable to the indebtedness created herein, then all sums in excess of
those lawfully collectible as interest for the period in question shall, without further agreement
or notice between or by any party hereto, be applied as additional interest for any later periods
of time when amounts are outstanding hereunder to the extent that interest otherwise due
hereunder for such periods plus such additional interest would not exceed the limit of the usury
or such other laws, and any excess shall be applied upon principal immediately upon receipt of
such moneys by the Insurer, with the same force and effect as if the Issuer had specifically
designated such extra sums to be so applied and the Insurer had agreed to accept such extra
payment(s) as additional interest for such later periods. In no event shall any agreed-to or
actual exaction as consideration for the indebtedness created herein exceed the limits imposed
or provided by the law applicable to this transaction for the use or detention of money or for
forbearance in seeking its collection.

Repayment of Reserve Policy Costs shall be made from the Pledged Revenues on the
earliest dates such amounts are available until all Reserve Policy Costs are paid in full. The
Trustee shall have no duty to determine the amount of any Policy Costs due and owing.

Amounts in respect of Reserve Policy Costs (which Reserve Policy Costs shall be
certified in writing by the Insurer to the Trustee) paid to the Insurer shall be credited by the
Insurer first to interest due, then to the expenses due and then to principal due. As and to the
extent that payments are made to the Insurer on account of principal due, the coverage under
the Reserve Policy will be increased by a like amount, subject to the terms of the Reserve Policy.

Draws under the Reserve Policy may only be used only to make payments on Series
2019B Bonds.

If the Issuer shall fail to pay any Reserve Policy Costs in accordance with the
requirements of this subparagraph (e), the Insurer shall be entitled to exercise any and all legal
and equitable remedies available to it, including those provided under this Indenture other than
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pursuant to the Amended and Restated First Supplemental Indenture to refund and redeem the
Refunded Bonds on July 22, 2019, and shall be held uninvested until such date; and

(e) $1,384,156.59 of the proceeds of the Series 2019B Bonds together with $28,629.60
transferred from the Series 2007-1 Revenue Account, $67,073.75 transferred from the Series
2007-1 Debt Service Reserve Account, and $27,248.00 transferred from the Series 2007-1
Prepayment Account, for a total of $1,507,107.94, shall be deposited with the Trustee, for further
credit to the Series 2007-1 General Account of the 2007-1 Bond Redemption Fund established
pursuant to the Amended and Restated Second Supplemental Indenture to refund and redeem
the Refunded Bonds on July 22, 2019, and shall be held uninvested until such date; and

f) $12,678,272.33 of the proceeds of the Series 2019B Bonds together with
$449,714.21 transferred from the Series 2012A-3 Revenue Account, $962,157.11 transferred from
the Series 2012A-3 Debt Service Reserve Account, $3.47 transferred from the Series 2012A CAB
Acquisition and Construction Account, $247.27 transferred from the Series 2012A CAB Impact
Fee Revenue Account and $61,955.93 transferred from the Series 2012A-3 Prepayment Account,
together with $35,567.23 already deposited in the Series 2012A-3 General Account, for a total of
$14,187,917.55, shall be deposited with the Trustee, for further credit to the Series 2012A-3
General Account of the 2012A-3 Bond Redemption Fund established pursuant to the Fourth
Supplemental Indenture to refund and redeem the Refunded Bonds on July 22, 2019, and shall
be held uninvested until such date; and

(8) $5,659,667.36 of the proceeds of the Series 2019B Bonds shall be deposited in the
2019B Acquisition and Construction Account of the Acquisition and Construction Fund to be
applied in accordance with Article V of the Master Indenture to finance the 2019 Project.

Upon deposits to the General Account provided above, the Trustee is directed to
transfer any remaining balance in the Funds and Accounts for the Refunded Bonds to the 2019B
Acquisition and Construction Account and to close all Funds and Accounts for the Refunded
Bonds.

SECTION 4.05 2019B Costs of Issuance Account. The amount deposited in the
2019B Costs of Issuance Account shall, at the written direction of a Responsible Officer
delivered to the Trustee, be used to pay the costs of issuance relating to the Series 2019B Bonds.
On the earlier to occur of: (x) the written direction of a Responsible Officer or (y) six months
from the date of issuance of the Series 2019B Bonds, any amounts deposited in the 2019B Costs
of Issuance Account which have not been requisitioned shall be transferred over and deposited
into the 2019B Acquisition and Construction Account and used for the purposes permitted
therefor.

ARTICLE V.
PREPAYMENTS; REMOVAL OF 2019B SPECIAL ASSESSMENT LIENS

SECTION 5.01 Power to Issue Series 2019B Bonds and Create Lien. The Issuer is
duly authorized under the Act and all applicable laws of the State to issue the Series 2019B
Bonds, to execute and deliver the Indenture and to pledge the Pledged Revenues for the benefit
of the Series 2019B Bonds to the extent set forth herein. The Pledged Revenues are not and shall
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(1) acceleration of the maturity of the Series 2019B Bonds, or (2) remedies which would
adversely affect owners of the Series 2019B Bonds.

The Indenture shall not be discharged until all Reserve Policy Costs owing to the Insurer
shall have been paid in full as certified in writing by the Issuer to the Trustee. The Issuer’s
obligation to pay such amount shall expressly survive payment in full of the Series 2019B
Bonds.

The Trustee shall ascertain the necessity for a claim upon the Reserve Policy and provide
notice to the Insurer at least three Business Days prior to each date upon which interest or
principal is due on the Series 2019B Bonds.

During an Event of Default, the reimbursement of Reserve Policy Costs under this
subsection (e) shall be subordinate only to the payment of Debt Service Requirements due to the
Owners of the Series 2019B Bonds under Section 10.11 of the Master Indenture.

SECTION 4.04 Use of Series 2019B Bond Proceeds and Other Funds. The net
proceeds of sale of the Series 2019B Bonds in the amount of $23,281,470.31 (representing the
aggregate principal amount of the Series 2019B Bonds net of the Underwriter’s discount, the net
original issue discount, and the premiums paid the Insurer) together with $2,031,720.06 of
amounts held by the Trustee under the Amended and Restated First Supplement, the Amended
and Restated Second Supplemental and the Fourth Supplemental Trust Indenture, for a total of
$25,313,190.37 shall as soon as practicable upon the delivery thereof to the Trustee by the Issuer
pursuant to Section 2.08 hereof, be applied as follows:

(a) $143,670.00 from the proceeds of the Series 2019B Bonds, representing costs of
issuance relating to the Series 2019B Bonds (excluding the premium paid to the Insurer for the
Policy and Reserve Policy), shall be deposited to the credit of the Series 2019B Costs of Issuance
Account;

(b) $388,125.00 from the proceeds of the Series 2019B Bonds, representing fifty
percent (50%) of the 2019B Reserve Account Requirement, shall be deposited to the credit of the
2019B Debt Service Reserve Account (with the balance of the 2019B Reserve Account
Requirement being satisfied with the Reserve Policy);

(c) $34,128.23 from amounts on deposit in the 2007A-1 Revenue Account, $17,437.81
from amounts on deposit in the 2007-1 Revenue Account and $167,690.85 from amounts on
deposit in the 2012A-3 Revenue Account shall be deposited into the 2019B Interest Account and
applied to payment of interest coming due on the Series 2019B Bonds through November 1,
2019;

(d) $3,027,579.03 of the proceeds of the Series 2019B Bonds together with $68,863.48
transferred from the Series 2007A-1 Revenue Account, $109,107.35 transferred from the Series
2007A-1 Debt Service Reserve Account, and $1,895.77 transferred from the Series 2007A-1
Prepayment Account, for a total of $3,207,445.63, shall be deposited with the Trustee, for further
credit to the Series 2007A-1 General Account of the 2007A-1 Bond Redemption Fund established
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not be subject to any other lien senior to or on a parity with the lien created in favor of the Series
2019B Bonds, except for Bonds issued to refund a portion of the Series 2019B Bonds and as
otherwise permitted under the Master Indenture. The Series 2019B Bonds and the provisions of
the Indenture are and will be valid and legally enforceable obligations of the Issuer in
accordance with their respective terms. The Issuer shall, at all times, to the extent permitted by
law, defend, preserve and protect the pledge created by the Indenture and all the rights of the
Owners of the Series 2019B Bonds under the Indenture against all claims and demands of all
persons whomsoever.

SECTION 5.02 Prepayments; Removal of 2019B Special Assessment Liens.

(a) At any time any owner of property subject to the 2019B Special Assessments
may, at its option, require the Issuer to reduce or release and extinguish the lien upon its
property by virtue of the levy of the 2019B Special Assessments by paying to the Issuer all or a
portion of the 2019B Special Assessment, which shall constitute 2019B Prepayment Principal,
pursuant to the Assessment Methodology, plus accrued interest to the next succeeding Interest
Payment Date (or the second succeeding Interest Payment Date if such prepayment is made
within 45 calendar days before an Interest Payment Date), attributable to the property subject to
the 2019B Special Assessment owned by such owner.

(b) Upon receipt of 2019B Prepayment Principal as described in paragraph (a)
above, subject to satisfaction of the conditions set forth therein, the Issuer shall immediately pay
the amount so received to the Trustee, and the Issuer shall take such action as is necessary to
record in the official records of St. Johns County or Duval County, as applicable, an affidavit or
affidavits, as the case may be, executed by the District Manager, to the effect that the 2019B
Special Assessment has been paid in whole or in part and that such 2019B Special Assessment
lien is thereby reduced, or released and extinguished, as the case may be. Upon receipt of any
such moneys from the Issuer the Trustee shall immediately deposit the same into the 2019B
Prepayment Account of the 2019B Bond Redemption Fund to be applied in accordance with
Section 3.01(b)(i) of this Tenth Supplemental Indenture, to the redemption of Series 2019B
Bonds in accordance with Section 3.01(b)(i) of this Tenth Supplemental Indenture.

The Trustee may conclusively on the Issuer's determination of what moneys constitute
Prepayments. The Trustee shall calculate the amount available for the extraordinary mandatory
redemption of the applicable Series 2019B Bonds pursuant to Section 3.01(b)(i) on each March 15
and September 15.

SECTION 5.03 Continuing Disclosure. Contemporaneously with the execution
and delivery of the Series 2019B Bonds, the Issuer will execute and deliver the Continuing
Disclosure Agreement under which the Issuer has assumed certain obligations for the benefit of
the Holders and Beneficial Owners from time to time of the Series 2019B Bonds. The Issuer
covenants and agrees to comply with the provisions of such Continuing Disclosure Agreement;
however, as set forth therein and notwithstanding any provision of the Indenture to the
contrary, failure by the Issuer to comply with the provisions of such Continuing Disclosure
Agreement shall not constitute an Event of Default hereunder, but instead shall be enforceable
by mandamus, injunction or any other means of specific performance.
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ARTICLE VI
ADDITIONAL COVENANTS OF THE ISSUER

SECTION 6.01 Provision Relating to Bankruptcy or Insolvency of Landowner.
The provisions of this Section 6.01 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 representing ten percent (10%) or more of the 2019B Special
Assessments (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 Series 2019B Bonds remain Outstanding, in
any Proceeding involving the Issuer, any Insolvent Taxpayer, the Series 2019B Bonds or the
2019B Special Assessments, the Issuer shall be obligated to act in accordance with direction
from the Trustee with regard to all matters directly or indirectly affecting the Series 2019B
Bonds or for as long as any Series 2019B Bonds remain Outstanding, in any proceeding
involving the Issuer, any Insolvent Taxpayer, the Series 2019B Bonds or the 2019B Special
Assessments or the Trustee. The Issuer agrees that it shall not be a defense to a breach of the
foregoing covenant that it has acted upon advice of counsel in not complying with this
covenant.

The Issuer acknowledges and agrees that, although the Series 2019B Bonds were issued
by the Issuer, the Owners of the Series 2019B 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 Issuer hereby agrees 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 2019B Special Assessments, the
Series 2019B Bonds or any rights of the Trustee under the Indenture; (b) the Issuer hereby
agrees 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
2019B Special Assessments, the Series 2019B 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) vote in any such Proceeding any and all claims of the Issuer, or
(ii) file any motion, pleading, plan or objection in any such Proceeding on behalf of the Issuer,
including without limitation, motions seeking relief from the automatic stay, dismissal of 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 Issuer 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 Issuer 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 the Issuer shall not challenge the validity or amount of any
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and the current status of such Delinquent Special Assessments, to any Owner of Series 2019B
Bonds who requests the same.

SECTION 6.04 Requisite Owners for Direction or Consent. Anything in the
Master Indenture to the contrary notwithstanding, any direction or consent or similar provision
which requires more than fifty percent (50%) of the Owners, shall in each case be deemed to
refer to, and shall mean, the Majority Holders.

SECTION 6.05 Additional Covenant Regarding Assessments. In addition to, and
not in limitation of, the covenants contained elsewhere in this Tenth Supplemental Indenture
and in the Master Indenture, the Issuer covenants to comply with the terms of the proceedings
heretofore adopted with respect to the 2019B Special Assessments, including the Assessment
Methodology, and to levy the 2019B Special Assessments, in accordance with such proceedings
and in such manner as will generate funds sufficient to pay the principal of and interest on the
Series 2019B Bonds, when due. The Assessment Methodology shall not be amended in a
manner that will or is likely to have a material adverse effect on the interests of the Owners of
the Series 2019B Bonds without the written consent of the Owners of a majority in aggregate
principal amount of the Series 2019B Bonds.

SECTION 6.06 Amendments. Any amendments to this Tenth Supplemental
Indenture shall require the Insurer's consent and shall be made pursuant to the provisions for
amendment contained in the Master Indenture, except as provided in Section 6.06(b),
amendments requiring Bondholder approval under the Master Indenture shall only require the
approval of the Owners of the applicable percentage of the Series 2019B Bonds.

SECTION 6.07 Additional Events of Default and Remedies. Section 10.02 of the
Master Indenture is hereby amended with respect to the Series 2019B Bonds by inserting at the
conclusion thereof the following paragraph:

(i) Any portion of the 2019B Special Assessments shall have become
Delinquent Assessments and after realization of proceeds from the sale of tax certificates
and tax deeds, the Indenture provides for the Trustee to withdraw funds from the 2019B
Debt Service Reserve Account to pay Debt Service Requirements on the Series 2019B
Bonds (regardless of whether the Trustee does or does not, per the direction of the
Majority Owners, actually withdraw such funds from the 2019B Debt Service Reserve
Account to pay Debt Service Requirements on the Series 2019B Bonds).

ARTICLE VIL
MISCELLANEOUS PROVISIONS

SECTION 7.01 Confirmation of Master Indenture; Interpretation of Supplemental
Indenture. As supplemented and amended by this Tenth Supplemental Indenture, the Master
Indenture is in all respects ratified and confirmed, and this Tenth Supplemental Indenture shall
be read, taken and construed as a part of the Master Indenture so that all of the rights, remedies,
terms, conditions, covenants and agreements of the Master Indenture, except insofar as
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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
Issuer's claim and rights with respect to the 2019B Special Assessments or receipt of adequate
protection (as that term is defined in the Bankruptcy Code). Without limiting the generality of
the foregoing, the Issuer agrees that the Trustee shall have the right (i) to file a proof of claim
with respect to the 2019B Special Assessments, (i) to deliver to the Issuer 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.

Notwithstanding the provisions of the immediately preceding paragraphs, nothing in
this Section 6.01 shall preclude the Issuer from becoming a party to a Proceeding in order to
enforce a claim for operation and maintenance assessments, and the Issuer shall be free to
pursue such a claim in such manner as it shall deem appropriate in its sole and absolute
discretion. Any actions taken by the Issuer in pursuance of its claim for operation and
maintenance assessments in any Proceeding shall not be considered an action adverse or
inconsistent with the Trustee’s rights or directions with respect to the 2019B Special
Assessments whether such claim is pursued by the Issuer or the Trustee; provided, however,
that the Issuer shall not oppose any relief sought by the Trustee under the authority granted to
the Trustee in clause (c) of the paragraph above.

SECTION 6.02 Collection of Assessments. Pursuant to Section 9.04 of the Master
Indenture, the 2019B Special Assessments pledged hereunder to secure the Series 2019B Bonds
will be collected pursuant to the Uniform Method.

Notwithstanding the immediately preceding paragraph or any other provision in the
Indenture to the contrary, if the Trustee, acting at the direction of the Majority Owners, requests
that the Issuer not use the Uniform Method, but instead collect and enforce Delinquent Special
Assessments pursuant to another available method under the Act, Chapter 170, Florida Statutes,
or Chapter 197, Florida Statutes, or any successor statutes thereto, then the Issuer shall collect
and enforce said Delinquent Special Assessments that have not been paid in the manner and
pursuant to the method so requested by the Trustee unless the Issuer demonstrates to the
Trustee that collection of any such Delinquent Special Assessments in the manner and pursuant
to the method so requested by the Trustee is materially harmful to the Issuer.

SECTION 6.03 Covenant of the Issuer Regarding the Enforcement of Remedies;
Delinquent Special Assessments. The Issuer covenants and agrees that upon the occurrence and
continuance of an Event of Default, it will take such actions to enforce the remedial provisions
of the Indenture, the provisions for the collection of Delinquent Special Assessments, the
provisions for the foreclosure of liens of Delinquent Special Assessments, and will take such
other appropriate remedial actions as shall be directed by the Trustee acting at the direction of,
and on behalf of, the Majority Owners, from time to time, of the Series 2019B Bonds.

The Issuer further covenants and agrees to furnish, at its expense, no later than thirty
(30) days after the due date of each installment of 2019B Special Assessments, a list of all
Delinquent Special Assessments, together with a list of foreclosure actions currently in progress
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modified herein, shall apply and remain in full force and effect with respect to this Tenth
Supplemental Indenture and to the Series 2019B Bonds issued hereunder.

SECTION 7.02 Amendments. Any amendments to this Tenth Supplemental
Indenture shall be made pursuant to the provisions for amendment contained in the Master
Indenture.

SECTION 7.03 Counterparts. ~ This Tenth Supplemental Indenture may be
executed in any number of counterparts, each of which when so executed and delivered shall be
an original; but such counterparts shall together constitute but one and the same instrument.

SECTION 7.04 Appendices and Exhibits. Any and all schedules, appendices or
exhibits referred to in and attached to this Tenth Supplemental Indenture are hereby
incorporated herein and made a part of this Tenth Supplemental Indenture for all purposes.

SECTION 7.05 Payment Dates. In any case in which an Interest Payment Date or
the maturity date of the Series 2019B Bonds or the date fixed for the redemption of any Series
2019B Bonds shall be other than a Business Day, then payment of interest, principal or
Redemption Price need not be made on such date but may be made on the next succeeding
Business Day, with the same force and effect as if made on the due date, and no interest on such
payment shall accrue for the period after such due date if payment is made on such next
succeeding Business Day.

SECTION 7.06 No Rights Conferred on Others. Except as otherwise provided in
Article VI hereof, nothing herein contained shall confer any right upon any Person other than
the parties hereto and the Holders of the Series 2019B Bonds.

SECTION 7.07 Patriot Act Requirements of Trustee. To help the government
fight the funding of terrorism and money laundering activities, Federal law requires all
financial institutions to obtain, verify, and record information that identifies each person who
opens an account. For a non-individual person such as a business entity, a charity, a trust, or
other legal entity, the Trustee will ask for documentation to verify such non-individual person’s
formation and existence as a legal entity. The Trustee may also ask to see financial statements,
licenses, identification and authorization documents from individuals claiming authority to
represent the entity or other relevant documentation.

SECTION 7.08 Extraordinary Fees and Expenses of Trustee. In the event that the
Trustee shall be required under the Indenture or directed by the Owners of the Series 2019B
Bonds to take actions to enforce the collection of Delinquent Special Assessments or to take any
other extraordinary actions under the Indenture, the Trustee shall be entitled to withdraw its
reasonable fees and expenses, including reasonable attorney fees, from the Pledged Revenues.

SECTION 7.09 No Parity Bonds. The Issuer covenants and agrees that, so long as
there are any Series 2019B Bonds Outstanding, it shall not cause or permit to be caused any lien,
charge or claim against the Pledged Revenues. Except as set forth in the next succeeding
sentence, the Issuer further covenants and agrees that, so long as there are any Series 2019B
Bonds Outstanding, it shall not incur additional indebtedness, whether in the form of bonds or

29



otherwise, secured by Special Assessments levied upon the same property that is subject to the
2019B Special Assessments without the consent of the Insurer and the Owners of a majority in
aggregate principal amount of the Series 2019B Bonds at the time Outstanding.
Notwithstanding the preceding sentence, the Issuer: (i) may incur additional indebtedness
payable from additional Special Assessments to be levied by the Issuer for the purpose of
effecting repairs to or replacements of property, facilities or equipment of the Issuer; and (ii)
may issue Refunding Bonds;

SECTION 7.10 Brokerage Statements. The Issuer acknowledges that to the extent
regulations of the Comptroller of the Currency or other applicable regulatory entity grant the
Issuer the right to receive individual confirmations of security transactions at no additional cost,
as they occur, the Issuer specifically waives receipt of such confirmations to the extent
permitted by law. The Trustee will furnish the Issuer monthly cash transaction statements that
include detail for all investment transactions made by the Trustee hereunder.

SECTION 7.11 Provisions Relating to Municipal Bond Insurance Policy.
Notwithstanding anything to the contrary in the Indenture, the following provisions shall
govern so long as the Insurer is not then in default under the Policy; provided, that, to the
extent the Insurer has made a payment for principal or interest on the Series 2019B Bonds it
shall be subrogated to the rights of the holders of the Series 2019B Bonds:

(a) The prior written consent of the Insurer shall be a condition precedent to the
deposit of any credit instrument provided in lieu of a cash deposit into the 2019B Debt Service
Reserve Account. Notwithstanding anything to the contrary set forth in the Indenture, amounts
on deposit in the 2019B Debt Service Reserve Account shall be applied solely to the payment of
Debt Service Requirements due on the Series 2019B Bonds, subject to the provisions of Section
4.02(d) hereof relating to transfers of investment earnings in the 2019B Debt Service Reserve
Account.

(b) The Insurer shall be deemed to be the sole Owner of the Series 2019B Bonds for
the purpose of exercising any voting right or privilege or giving any consent or direction or
taking any other action that the Owners of the Series 2019B Bonds are entitled to take pursuant
to the Indenture pertaining to (i) defaults and remedies and (ii) the duties and obligations of the
Trustee. In furtherance thereof and as a term of the Indenture and each Series 2019B Bond, the
Trustee and each Owner of the Series 2019B Bonds appoints the Insurer as its agent and
attorney-in-fact with respect to the Series 2019B Bonds and agrees that the Insurer may at any
time during the continuation of any proceeding by or against the Issuer under the United States
Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation or
similar law (an "Insolvency Proceeding") direct all matters relating to such Insolvency
Proceeding, including without limitation, (A) all matters relating to any claim or enforcement
proceeding in connection with an Insolvency Proceeding (a "Claim"), (B) the direction of any
appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or
performance bond pending any such appeal, and (D) the right to vote to accept or reject any
plan of adjustment. In addition, the Trustee (solely with respect to the Series 2019B Bonds) and
each Owner of the Series 2019B Bonds delegates and assigns to the Insurer, to the fullest extent
permitted by law, the rights of each Owner of the Series 2019B Bonds with respect to the Series
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Indenture. Each Verification and defeasance opinion shall be acceptable in form and substance,
and addressed, to the Issuer, the Trustee and the Insurer. The Insurer shall be provided with
final drafts of the above referenced documentation not less than five Business Days prior to the
funding of the escrow.

Series 2019B Bonds shall be deemed "Outstanding" under the Indenture unless and until
they are in fact paid and retired or the above criteria are met.

) Amounts paid by the Insurer under the Policy shall not be deemed paid for
purposes of the Indenture and the Series 2019B Bonds relating to such payments shall remain
Outstanding and continue to be due and owing until paid by the Issuer in accordance with the
Indenture. The Indenture shall not be discharged unless all amounts due or to become due to
the Insurer have been paid in full or duly provided for; provided, however, that the source for
any such payments shall be the Pledged Revenues and should there not be sufficient funds in
the Pledged Revenues, including any and all amounts collected through the enforcement of the
2019B Special Assessments, to make such payments in full, the Issuer shall not be obligated to
make up any shortfall from any other sources.

G) The following provisions shall apply to claims upon the Policy and payments by
and to the Insurer.

If, on the third Business Day prior to the related scheduled interest payment date or
principal payment date ("Payment Date") there is not on deposit with the Trustee, after making
all transfers and deposits required under the Indenture, moneys sufficient to pay the principal
of and interest on the Series 2019B Bonds due on such Payment Date, the Trustee shall give
notice to the Insurer and to its agent previously designated in writing to the Trustee (if any) (the
"Insurer's Fiscal Agent") by telephone or telecopy of the amount of such deficiency by 12:00
noon, New York City time, on such Business Day. If, on the second Business Day prior to the
related Payment Date, there continues to be a deficiency in the amount available to pay the
principal of and interest on the Series 2019B Bonds due on such Payment Date, the Trustee shall
make a claim under the Policy and give notice to the Insurer and the Insurer's Fiscal Agent (if
any) by telephone of the amount of such deficiency, and the allocation of such deficiency
between the amount required to pay interest on the Series 2019B Bonds and the amount
required to pay principal of the Series 2019B Bonds, confirmed in writing to the Insurer and the
Insurer's Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by
filling in the form of Notice of Claim and Certificate delivered with the Policy.

The Trustee shall designate any portion of payment of principal on Series 2019B Bonds
paid by the Insurer, whether by virtue of mandatory sinking fund redemption, maturity or
other advancement of maturity, on its books as a reduction in the principal amount of Series
2019B Bonds registered to the then current Owner of the Series 2019B Bonds, whether DTC or
its nominee or otherwise, and shall issue a replacement Series 2019B Bond to the Insurer,
registered in the name of Assured Guaranty Municipal Corp. or legal successor thereto as
designated by the Insurer, in a principal amount equal to the amount of principal so paid
(without regard to Authorized Denominations); provided that the Trustee's failure to so
designate any payment or issue any replacement Series 2019B Bond shall have no effect on the
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2019B Bonds in the conduct of any Insolvency Proceeding, including, without limitation, all
rights of any party to an adversary proceeding or action with respect to any court order issued
in connection with any such Insolvency Proceeding.

(c) No grace period for a covenant default with respect to the Series 2019B Bonds
under Section 10.02(e) of the Master Indenture shall exceed 30 days or be extended for more
than 60 days, without the prior written consent of the Insurer. No grace period shall be
permitted for payment defaults with respect to the Series 2019B Bonds.

(d) The Insurer is a third party beneficiary of the Indenture.

(e) The exercise of any provision of the Indenture which permits the purchase of
Series 2019B Bonds in lieu of redemption shall require the prior written approval of the Insurer
if any Series 2019B Bond so purchased is not cancelled upon purchase.

(f) As more fully provided in Section 13.02 of the Master Indenture, any
amendment, supplement, modification to, or waiver of, the Indenture that requires the consent
of Owners of the Series 2019B Bonds or adversely affects the rights and interests of the Insurer
shall be subject to the prior written consent of the Insurer.

(g) The rights granted to the Insurer under the Indenture to request, consent to or
direct any action are rights granted to the Insurer in consideration of its issuance of the Policy.
Any exercise by the Insurer of such rights is merely an exercise of the Insurer's contractual
rights and shall not be construed or deemed to be taken for the benefit, or on behalf, of the
Owners of the Series 2019B Bonds and such action does not evidence any position of the
Insurer, affirmative or negative, as to whether the consent of the Owners of the Series 2019B
Bonds or any other person is required in addition to the consent of the Insurer.

(h) Only (1) cash, (2) non-callable direct obligations of the United States of America
("Treasuries"), (3) evidences of ownership of proportionate interests in future interest and
principal payments on Treasuries held by a bank or trust company as custodian, under which
the owner of the investment is the real party in interest and has the right to proceed directly and
individually against the obligor and the underlying Treasuries are not available to any person
claiming through the custodian or to whom the custodian may be obligated, (4) subject to the
prior written consent of the Insurer, pre-refunded municipal obligations rated "AAA" and "Aaa"
by S&P and Moody's, respectively, or (5) subject to the prior written consent of the Insurer,
securities eligible for "AAA" defeasance under then existing criteria of S&P or any combination
thereof, shall be used to effect defeasance of the Series 2019B Bonds unless the Insurer otherwise
approves.

To accomplish defeasance of the Series 2019B Bonds, the Issuer shall cause to be
delivered to the Insurer (i) a report of an independent firm of nationally recognized certified
public accountants or such other accountant as shall be acceptable to the Insurer ("Accountant")
verifying the sufficiency of the escrow established to pay the Series 2019B Bonds in full on the
maturity or redemption date ("Verification"), (i) an escrow deposit agreement (which shall be
acceptable in form and substance to the Insurer), and (iii) an opinion of nationally recognized
bond counsel to the effect that the Series 2019B Bonds are no longer "Outstanding” under the
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amount of principal or interest payable by the Issuer on any Series 2019B Bond or the
subrogation rights of the Insurer.

The Trustee shall keep a complete and accurate record of all funds deposited by the
Insurer into the Policy Payments Account (defined below) and the allocation of such funds to
payment of interest on and principal of any Series 2019B Bond. The Insurer shall have the right
to inspect such records at reasonable times upon reasonable notice to the Trustee.

Upon payment of a claim under the Policy, the Trustee shall establish a separate special
purpose trust account for the benefit of Owners of the Series 2019B Bonds referred to herein as
the "Policy Payments Account” and over which the Trustee shall have exclusive control and sole
right of withdrawal. The Trustee shall receive any amount paid under the Policy in trust on
behalf of Owners of the Series 2019B Bonds and shall deposit any such amount in the Policy
Payments Account and distribute such amount only for purposes of making the payments for
which a claim was made. Such amounts shall be disbursed by the Trustee to Owners of the
Series 2019B Bonds in the same manner as principal and interest payments are to be made with
respect to the Series 2019B Bonds under the sections of the Indenture regarding payment of
Series 2019B Bonds. It shall not be necessary for such payments to be made by checks or wire
transfers separate from the check or wire transfer used to pay Debt Service Requirements with
other funds available to make such payments. Notwithstanding anything in the Indenture to
the contrary, the Issuer agrees to pay to the Insurer (i) a sum equal to the total of all amounts
paid by the Insurer under the Policy (the "Insurer Advances"); and (ii) interest on such Insurer
Advances from the date paid by the Insurer until payment thereof in full, payable to the Insurer
at the Late Payment Rate per annum (collectively, the "Insurer Reimbursement Amounts");
provided, however, that the source for any such payments shall be the Pledged Revenues and
should there not be sufficient funds in the Pledged Revenues, including any and all amounts
collected through the enforcement of the 2019B Special Assessments, to make such payments in
full, the Issuer shall not be obligated to make up any shortfall from any other sources. The
Issuer hereby covenants and agrees that the Insurer Reimbursement Amounts are secured by a
lien on and pledge of the Pledged Revenues and payable from such Pledged Revenues on a
parity basis with Debt Service Requirements due on the Series 2019B Bonds.

Funds held in the Policy Payments Account shall not be invested by the Trustee and
may not be applied to satisfy any costs, expenses or liabilities of the Trustee. Any funds
remaining in the Policy Payments Account following a Payment Date shall promptly be
remitted to the Insurer.

(k) The Insurer shall, to the extent it makes any payment of principal of or interest
on the Series 2019B Bonds, become subrogated to the rights of the recipients of such payments
in accordance with the terms of the Policy (which subrogation rights shall also include the
rights of any such recipients in connection with any Insolvency Proceeding). Each obligation of
the Issuer to the Insurer under the Indenture shall survive discharge or termination of the
Indenture.

0] Subject to the provisions of subsection 7.11(w) herein, and after making the
required deposits pursuant to Section 4.02 hereof, the Issuer shall pay or reimburse the Insurer
any and all charges, fees, costs and expenses that the Insurer may reasonably pay or incur in
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connection with (i) the administration, enforcement, defense or preservation of any rights or
security in the Indenture; (ii) the pursuit of any remedies under the Indenture or otherwise
afforded by law or equity, (iii) any amendment, waiver or other action with respect to, or
related to, the Indenture whether or not executed or completed, or (iv) any litigation or other
dispute in connection with the Indenture or the transactions contemplated thereby, other than
costs, charges, fees and expenses described in clauses (i) through (iv) resulting from the failure
of the Insurer to honor its obligations under the Policy. The Insurer reserves the right to charge
a reasonable fee as a condition to executing any amendment, waiver or consent proposed in
respect of the Indenture.

(m)  Notwithstanding the provision of Section 10.11 of the Master Indenture, after
payment of reasonable fees and expenses of the Trustee, the application of funds realized upon
default shall be applied as directed by of the Issuer only after the payment of past due and
current Debt Service Requirements on the Series 2019B Bonds and amounts required to restore
the 2019B Debt Service Reserve Account to the 2019B Reserve Account Requirement.

(n) The Insurer shall be entitled to pay principal or interest on the Series 2019B
Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the
Issuer (as such terms are defined in the Policy) and any amounts due on the Series 2019B Bonds
as a result of acceleration of the maturity thereof in accordance with the Indenture, whether or
not the Insurer has received a Notice of Nonpayment (as such terms are defined in the Policy)
or a claim upon the Policy.

(0) The notice address of the Insurer is: Assured Guaranty Municipal Corp., 1633
Broadway, New York, New York 10019, Attention: Managing Director — Surveillance, Re: Policy
No. 218776-N, Telephone: (212) 974-0100; Telecopier: (212) 339-3556. In each case in which
notice or other communication refers to an Event of Default, then a copy of such notice or other
communication shall also be sent to the attention of the Deputy General Counsel- Public
Finance and shall be marked to indicate "URGENT MATERIAL ENCLOSED."

) The Insurer shall be provided with the following information by the Issuer or, as
set forth below by the Trustee, as the case may be:

(i) In addition to the information provided by the dissemination agent under
the Continuing Disclosure Agreement referenced in Section 5.03 hereof, including the
Issuer’s annual audited financial statements, which are required to be provided within
the time frame required by Florida law, which currently requires such audited financial
statements to be provided up to, but no later than, nine (9) months after the close of the
Issuer's Fiscal Year, the Issuer shall provide the Insurer with such other information,
data or reports as the Insurer shall reasonably request from time to time;

(ii) The Trustee shall give notice of any draw upon the 2019B Debt Service
Reserve Account within two Business Days after knowledge thereof other than (i)
withdrawals of amounts in excess of the 2019B Reserve Account Requirement, (ii)
withdrawals in connection with a refunding of Series 2019B Bonds and (iii) withdrawals
in connection with the extraordinary mandatory redemption in full of the Series 2019B
Bonds;
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prejudiced in any material respect except upon obtaining the prior written consent of the
Insurer.

v) The Issuer shall not enter into any interest rate exchange agreement or any other
interest rate maintenance agreement secured by and payable from the Pledged Revenues
without the prior written consent of the Insurer.

(w)  Nothing contained in this Section 7.11 or elsewhere in the Indenture shall be
construed as a pledge of the full faith and credit of the Issuer or a general obligation of the
Issuer and all obligations of the Issuer under the Indenture shall be payable solely from the
Pledged Revenues in the manner set forth in the Indenture, including the priority of payment
provisions set forth in Section 10.11 of the Master Indenture.
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(i) The Trustee shall provide notice of any default under the Indenture with
respect to the Series 2019B Bonds known to the Trustee and the Issuer shall provide
notice of any default under the Indenture with respect to the Series 2019B Bonds known
to the Issuer, in each case, within five Business Days after knowledge thereof;

(iv)  The Issuer will give notice of the commencement of any Insolvency
Proceeding;

) The Issuer will provide notice of the Resignation or removal of the
Trustee and the appointment of, and acceptance of duties by any successor thereto;

(vi) The Issuer will provide notice of the Advance Refunding or redemption
of any of the Series 2019B Bonds, including the principal amount, maturity date and
CUSIP numbers thereof;

(vii)  The Issuer will give notice of the making of any claim in connection with
any Insolvency Proceeding seeking the avoidance as a preferential transfer of any
payment of principal of, or interest on, the Series 2019B Bonds;

(viii) The Issuer will provide a full original transcript of all proceedings
relating to the execution of any amendment, supplement, or waiver to the Indenture;

(ix)  The Trustee will provide all reports, notices and correspondence to be
delivered to Owners of the Series 2019B Bonds under the terms of the Indenture.

(q The Insurer shall have the right to receive such additional information relating to
the Issuer, the 2019B Special Assessments and the Series 2019B Bonds as it may reasonably
request.

(r) The Issuer will permit the Insurer to discuss the affairs, finances and accounts of
the Issuer or any information the Insurer may reasonably request regarding the security for the
Series 2019B Bonds with appropriate officers of the Issuer and will use commercially reasonable
efforts to enable the Insurer to have access to the facilities, books and records of the Issuer on
any business day upon reasonable prior notice.

(s) The Trustee shall notify the Insurer of any known failure of the Issuer to provide
notices, certificates and other information under the Indenture, but shall have no obligation to
obtain such knowledge.

(t) In determining whether any amendment, consent, waiver or other action to be
taken, or any failure to take action, under the Indenture would adversely affect the security for
the Series 2019B Bonds or the rights of the Owners of the Series 2019B Bonds, the Trustee shall
consider the effect of any such amendment, consent, waiver, action or inaction as if there were
no Policy.

(u) No contract shall be entered into or any action taken by which the rights of the
Insurer or security for or sources of payment of the Series 2019B Bonds may be impaired or
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IN WITNESS WHEREOF, Tolomato Community Development District has caused this
Tenth Supplemental Trust Indenture to be executed by the Chairman of its Board of Supervisors
and its corporate seal to be hereunto affixed and attested by the Secretary of its Board of
Supervisors and U.S. Bank National Association, has caused this Tenth Supplemental Trust
Indenture to be executed by one of its Vice Presidents, all as of the day and year first above
written.

TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT
[SEAL]

Attest: By:

Chairman, Board of Supervisors

Secretary, Board of Supervisors

U.S. BANK NATIONAL ASSOCIATION, as
Trustee, Paying Agent and Registrar

By:

Vice President
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EXHIBIT A

[FORM OF SERIES 2019B BOND]
R-[_1 Sl 1
UNITED STATES OF AMERICA

STATE OF FLORIDA

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REFUNDING BONDS, SERIES 2019B

Interest Rate Maturity Date Dated Date CusIP
[ 1% May 1,20[__] [June __], 2019 [ 1
REGISTERED OWNER: CEDE & CO.
PRINCIPAL AMOUNT: [ 1DOLLARS

KNOW ALL PERSONS BY THESE PRESENTS that Tolomato Community Development
District (the "Issuer"), for value received, hereby promises to pay to the registered owner shown
above or registered assigns, on the date specified above, from the sources hereinafter
mentioned, upon presentation and surrender hereof at the designated corporate trust office of
U.S. Bank National Association, located in Orlando, Florida, as paying agent (said bank and/or
any bank or trust company to become successor paying agent being herein called the "Trustee"),
the principal amount set forth above with interest thereon at the rate per annum set forth above,
payable on the first day of May and November of each year, commencing November 1, 2019,
provided no presentation is required if this Bond is registered in the name of Cede & Co. as the
nominee of DTC. Principal of this Bond is payable at the designated corporate trust office of
U.S. Bank National Association, located in Orlando, Florida, in lawful money of the United
States of America. Except when registration of this Bond is being maintained pursuant to a
book-entry only system, interest on this Bond is payable by check or draft of the Paying Agent
made payable to the registered owner and mailed to the address of the registered owner as such
name and address shall appear on the registry books of the Issuer maintained by U.S. Bank
National Association, as Registrar (said Registrar and any successor Registrar being herein
called the "Registrar") at the close of business on the fifteenth day of the calendar month
preceding each Interest Payment Date or the date on which the principal of this Bond is to be
paid (the "Record Date"). Such interest shall be payable from the most recent Interest Payment
Date next preceding the date of authentication hereof to which interest has been paid, unless the
date of authentication hereof is a 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 is prior to
November 1, 2019, in which case from June 1, 2019, or unless the date of authentication hereof is
between a Record Date and the next succeeding Interest Payment Date, in which case from such
Interest Payment Date. Any such interest not so punctually paid or duly provided for shall
forthwith cease to be payable to the registered owner on such Record Date and may be paid to
the person in whose name this Bond is registered at the close of business on a Special Record
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forth in the Indenture. Capitalized terms used, but not defined, in this Bond shall have the
meanings assigned thereto in the Indenture.

As described in the Indenture, the Series 2019B Bonds were issued, together with other
funds of the District, to: (i) refund and redeem all of the Outstanding Tolomato Community
Development District Special Assessment Bonds, Series 2007A-1, and the Tolomato Community
Development District Special Assessment Bonds, 2007-1, and a portion of the Tolomato
Community Development District Special Assessment Refunding Bonds, 2012A-3, (ii) pay
certain costs associated with the issuance of the Series 2019B Bonds, including the payment of
the premiums due to the Insurer for the Policy and the Reserve Policy, (iii) make a deposit into
the 2019B Debt Service Reserve Account solely for the benefit of the Series 2019B Bonds and (iv)
make a deposit to the 2019B Account of the Acquisition and Construction Fund to fund the 2019
Project.

Reference is hereby made to the Indenture for the provisions, among others, with
respect to the custody and application of the proceeds of the Bonds issued under the Indenture,
the operation and application of the 2019B Debt Service Reserve Account, and other Funds and
Accounts (each as defined in the Indenture) charged with and pledged to the payment of the
principal of and interest on the Bonds, the levy and collection of the 2019B Special Assessments,
the nature and extent of the security for the Bonds, the terms and conditions on which the
Bonds are issued, the rights, duties and obligations of the Issuer and of the Trustee under the
Indenture, the conditions under which such Indenture may be amended without the consent of
the registered owners of Bonds, the conditions under which such Indenture may be amended
with the consent of the registered owners of a majority in aggregate principal amount of the
Bonds outstanding, and as to other rights and remedies of the registered owners of the Bonds.
The Series 2019B Bonds are equally and ratably secured by the Pledged Revenues, without
preference or priority of one Series 2019B Bond over another. The Tenth Supplemental
Indenture does not authorize the issuance of any additional Bonds which pledge the Pledged
Revenues on parity with the lien thereof of the Series 2019B Bonds.

By the acceptance of this Bond, the owner hereof assents to all the provisions of the
Indenture.

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

It is expressly agreed by the owner of this Bond that such owner shall never have the
right to require or compel the exercise of the ad valorem taxing power of the Issuer, St. Johns
County, Florida, Duval County, Florida, the State of Florida or any political subdivision thereof,
or taxation in any form of any real or personal property of the Issuer, St. Johns County, Florida,
Duval County, Florida, the State of Florida or any political subdivision or agency thereof, for
the payment of the principal of, premium, if any, and interest on this Bond or the making of any
other sinking fund and other payments provided for in the Indenture, except for 2019B Special
Assessments to be assessed, levied and collected by the Issuer as set forth in the Indenture.
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Date for the payment of such defaulted interest to be fixed by the Paying Agent, notice whereof
shall be given to Bondholders of record as of the fifth (5th) day prior to such mailing, at their
registered addresses, not less than ten (10) days prior to such Special Record Date, or may be
paid, at any time in any other lawful manner, as more fully provided in the Indenture (defined
below). The foregoing notwithstanding, any Owner of Bonds in an aggregate principal amount
of at least $1,000,000 shall be entitled to have interest paid by wire transfer to such Owner to the
bank account number on file with the Paying Agent, upon requesting the same in a writing
received by the Paying Agent at least fifteen (15) days prior to the relevant Interest Payment
Date, which writing shall specify the bank, which shall be a bank within the United States, and
bank account number to which interest payments are to be wired. Any such request for interest
payments by wire transfer shall remain in effect until rescinded or changed, in a writing
delivered by the Owner to the Paying Agent, and any such rescission or change of wire transfer
instructions must be received by the Paying Agent at least fifteen (15) days prior to the relevant
Interest Payment Date.

THE BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY
FROM THE PLEDGED REVENUES PLEDGED THEREFOR UNDER THE INDENTURE;
NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING POWER OF
THE ISSUER, ST. JOHNS COUNTY, FLORIDA, DUVAL COUNTY, FLORIDA, THE STATE OF
FLORIDA, OR ANY OTHER POLITICAL SUBDIVISION OR AGENCY THEREOF, IS
PLEDGED AS SECURITY FOR THE PAYMENT OF THE BONDS, EXCEPT THAT THE ISSUER
IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO COLLECT THE 2019B
SPECIAL ASSESSMENTS (AS DEFINED IN THE INDENTURE) TO SECURE AND PAY THE
BONDS. THE BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, ST.
JOHNS COUNTY, FLORIDA, DUVAL COUNTY, FLORIDA, THE STATE OF FLORIDA, OR
ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION.

This Bond is one of an authorized series of Bonds of Tolomato Community
Development District, a community development district duly created, organized and existing
under Chapter 190, Florida Statutes, (the Uniform Community Development District Act of
1980), as amended (the "Act") designated as "$[ ] Tolomato Community
Development District Special Assessment Refunding Bonds, Series 2019B " (the "Series 2019B
Bonds")) of like date, tenor and effect, except as to number, maturity date and interest rate. The
Bonds are being issued under authority of the laws and Constitution of the State of Florida,
including particularly the Act. The Series 2019B Bonds are issued under, and are secured and
governed by, a Master Trust Indenture dated as of February 1, 2006 (as amended and
supplemented in accordance with its terms, the "Master Indenture"), by and between the Issuer
and the Trustee, as supplemented and amended by a Tenth Supplemental Trust Indenture
dated as of June 1, 2019 (the "Tenth Supplemental Indenture" and together with the Master
Indenture, the "Indenture”), each by and between the Issuer and the Trustee (the Series 2019B
Bonds together with any other Bonds issued under and governed by the terms of the Master
Indenture, are hereinafter collectively referred to as the "Bonds"), executed counterparts of
which are on file at the designated corporate trust office of the Trustee in Orlando, Florida. The
Series 2019B Bonds shall be issued as fully registered Bonds in authorized denominations, as set
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This Bond is payable from and secured by Pledged Revenues, as such term is defined in
the Indenture, all in the manner provided in the Indenture. The Indenture provides for the levy
and collection of non-ad valorem assessments in the form of 2019B Special Assessments to
secure and pay the Bonds.

The Bonds are subject to redemption prior to maturity in the amounts, at the times and
in the manner provided below. All payments of the redemption price of the Bonds shall be
made on the dates specified below. If less than all the Bonds are to be redeemed pursuant to an
extraordinary mandatory redemption, the Trustee shall select the Bonds or portions of the
Bonds to be redeemed as provided in the Indenture. Partial redemptions of Bonds shall be
made in such a manner that the remaining Bonds held by each Bondholder shall be in
Authorized Denominations.

The Series 2019B Bonds are issuable only as registered bonds without coupons in current
interest form in denominations of $5,000 or any integral multiple thereof (an "Authorized
Denomination”); This Bond is transferable by the Registered Owner hereof or his duly
authorized attorney at the designated corporate trust office of the Trustee in Orlando, Florida,
as Bond Registrar (the "Bond Registrar"), upon surrender of this Bond, accompanied by a duly
executed instrument of transfer in form and with guaranty of signature reasonably satisfactory
to the Bond Registrar, subject to such reasonable regulations as the Issuer or the Bond Registrar
may prescribe, and upon payment of any taxes or other governmental charges incident to such
transfer. Upon any such transfer a new Bond or Bonds, in the same aggregate principal amount
as the Bond or Bonds transferred, will be issued to the transferee. At the corporate trust office
of the Bond Registrar in Orlando, Florida, in the manner and subject to the limitations and
conditions provided in the Master Indenture and without cost, except for any tax or other
governmental charge, Bonds may be exchanged for an equal aggregate principal amount of
Bonds of the same maturity, of Authorized Denominations and bearing interest at the same rate
or rates.

Optional Redemption

The Series 2019B Bonds may, at the option of the Issuer, be called for redemption prior
to maturity in whole or in part at any time on or after May 1, _____ (less than all Series 2019B
Bonds to be selected by lot), at the Redemption Price of 100% of the principal amount of the
Series 2019B Bonds to be redeemed plus accrued interest from the most recent Interest Payment
Date to the redemption date.

Extraordinary Mandatory Redemption

The Series 2019B Bonds are subject to extraordinary mandatory redemption prior to
maturity by the Issuer in whole on any date, or in part on any Quarterly Redemption Date, at an
extraordinary mandatory redemption price equal to 100% of the principal amount of the Series
2019B Bonds to be redeemed, plus interest accrued to the redemption date, as follows:

(i) from 2019B Prepayment Principal deposited into the 2019B Prepayment
Account of the 2019B Bond Redemption Fund following the payment of 2019B Special



Assessments in accordance with the provisions of the Indenture, and particularly
Sections 4.01(d)(ii) and 5.02(a) of the Tenth Supplemental Indenture;

(ii) from moneys, if any, on deposit in the Series 2019B Funds and Accounts
(other than the 2019B Rebate Fund) sufficient to pay and redeem all Outstanding Series
2019B Bonds until no Series 2019B Bonds are Outstanding;

(iii) from amounts transferred from the 2019B Debt Service Reserve Account
in accordance with Section 4.03(b) of the Tenth Supplemental Indenture;

(iv) from proceeds received by the Issuer from property damage or
destruction insurance or from the condemnation of the 2007A-1 Project, 2007-1 Project,
2012A-3 Project or 2019 Project or any part thereof deposited to the 2019B Bond
Redemption Fund in accordance with Section 9.14(c) of the Master Indenture; and

) following condemnation or the sale of any portion of the 2007A-1 Project,
2007-1 Project, 2012A-3 Project or 2019 Project to a governmental entity under threat of
condemnation by such governmental entity and the payment of moneys which are not
to be used to rebuild, replace or restore the taken portion of the 2007A-1 Project, 2007-1
Project, 2012A2-3 Project or 2019 Project to the Trustee by or on behalf of the Issuer for
deposit into the 2019B General Account of the 2019B Bond Redemption Fund, in
accordance with the manner it has credited such moneys toward extinguishment of
2019B Special Assessments which the Issuer shall describe to the Trustee in writing.

Mandatory Sinking Fund Redemption.

The Series 2019B Bonds maturing on May 1, 20__ are subject to mandatory redemption
in part by the Issuer prior to their scheduled maturity from moneys in the 2019B Sinking Fund
Account established under the Indenture in satisfaction of applicable Sinking Fund Installments
at the Redemption Price of 100% of the principal amount thereof, without premium, together
with accrued interest to the date of redemption on May 1 of the years and in the principal
amounts set forth below:

Year Sinking Fund Year Sinking Fund
(May 1) Installment (May 1) Installment
“Maturity.
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This Bond shall be issued initially pursuant to a book-entry-only system administered
by The Depository Trust Company, New York, New York ("DTC"), which shall act as securities
depository for the Bonds, with no physical distribution of Bonds to be made. Any provisions of
the Indenture or this Bond requiring physical delivery of Bonds shall, under the book-entry-
only system, be deemed to be satisfied by a notation on the records maintained by DTC of
ownership interests of its participants ("DTC Participants") and other institutions that clear
through or maintain a custodial relationship with a DTC Participant, either directly or indirectly
("Indirect Participants"). DTC Participants and Indirect Participants will be responsible for
maintaining records with respect to the beneficial ownership interests of individual purchasers
of the Bonds ("Beneficial Owners").

This Bond shall initially be issued in the name of Cede & Co. as nominee for DTC, and
s0 long as this Bond is held in book-entry-only form Cede & Co. shall be considered the
registered owner for all purposes hereof, including the payment of the principal of and interest
on this Bond. Payment to DTC Participants shall be the responsibility of DTC. Payments by
DTC Participants to Indirect Participants, and by DTC Participants and Indirect Participants to
individual Beneficial Owners shall be the responsibility of DTC Participants and Indirect
Participants and not of DTC, the Issuer or the Trustee.

The Issuer shall keep books for the registration of the Bonds at the designated corporate
trust office of the Registrar in Orlando, Florida. Except when registration of the Bonds is being
maintained pursuant to a book-entry-only system, the Bonds may be transferred or exchanged
by the registered owner thereof in person or by his attorney duly authorized in writing only
upon the books of the Issuer kept by the Registrar and only upon surrender thereof together
with a written instrument of transfer satisfactory to the Registrar duly executed by the
registered owner or his duly authorized attorney. In all cases in which the privilege of
transferring or exchanging Bonds is exercised, the Issuer shall execute and the Trustee or such
other authenticating agent as may be appointed by the Trustee under the Indenture shall
authenticate and deliver a new Bond or Bonds in authorized form and in like aggregate
principal amount in accordance with the provisions of the Indenture. There shall be no charge
for any such exchange or transfer of Bonds, but the Issuer may require payment of a sum
sufficient to pay any tax, fee or other governmental charge imposed. Neither the Issuer nor the
Registrar shall be required (a) to transfer or exchange Bonds for a period of 15 days next
preceding any selection of Bonds to be redeemed or thereafter until after the mailing of any
notice of redemption; or (b) to transfer or exchange any Bond called for redemption in whole or
in part.

The Issuer, the Trustee, the Paying Agent and the Registrar may deem and treat the
person in whose name any Bond shall be registered upon the books kept by the Registrar as the
absolute owner thereof (whether or not such Bond shall be overdue and notwithstanding any
notation of ownership or other writing thereon made by anyone other than the Issuer, the
Trustee, the Paying Agent or the Registrar) for the purpose of receiving payment of or on
account of the principal of, premium, if any, and interest on such Bond as the same becomes
due, and for all other purposes. All such payments so made to any such registered owner or
upon his order shall be valid and effectual to satisfy and discharge the liability upon such Bond
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The Series 2019B Bonds maturing on May 1, 20__ are subject to mandatory redemption
in part by the Issuer prior to their scheduled maturity from moneys in the 2019B Sinking Fund
Account established under the Indenture in satisfaction of applicable Sinking Fund Installments
at the Redemption Price of 100% of the principal amount thereof, without premium, together
with accrued interest to the date of redemption on May 1 of the years and in the principal
amounts set forth below:

Year Sinking Fund Year Sinking Fund
(May 1) Installment (May 1, Installment
“Maturity.

The Series 2019B Bonds maturing on May 1, 20__ are subject to mandatory redemption
in part by the Issuer prior to their scheduled maturity from moneys in the 2019B Sinking Fund
Account established under the Indenture in satisfaction of applicable Sinking Fund Installments
at the Redemption Price of 100% of the principal amount thereof, without premium, together
with accrued interest to the date of redemption on May 1 of the years and in the principal
amounts set forth below:

Year Sinking Fund Year Sinking Fund
(May 1) Install (May 1) Installment
“Maturity.

The above Sinking Fund Installments are subject to recalculation, as provided in the
Master Indenture, as the result of certain purchases or the redemption of Series 2019B Bonds
other than in accordance with scheduled Sinking Fund Installments so as to re-amortize the
remaining Outstanding principal of Series 2019B Bonds in substantially equal installments of
principal and interest (subject to rounding to Authorized Denominations of principal) over the
remaining term thereof.

Notice of Redemption

When required to redeem Series 2019B Bonds under any provision of the Tenth
Supplemental Indenture or directed to redeem Series 2019B Bonds by the Issuer, the Trustee
shall give or cause to be given to Owners of the Series 2019B Bonds to be redeemed notice of the
redemption, as set forth in Section 8.02 of the Master Indenture.

to the extent of the sum or sums so paid, and neither the Issuer, the Trustee, the Paying Agent,
nor the Registrar shall be affected by any notice to the contrary.

It is hereby certified and recited that all acts, conditions and things required to exist, to
happen, and to be performed, precedent to and in the issuance of this Bond exist, have
happened and have been performed in regular and due form and time as required by the laws
and Constitution of the State of Florida applicable thereto, including particularly the Act, and
that the issuance of this Bond, and of the issue of the Bonds of which this Bond is one, is in full
compliance with all constitutional and statutory limitations or provisions. This Bond shall not
be valid or become obligatory for any purpose or be entitled to any benefit or security under the
Indenture until it shall have been authenticated by the execution by the Trustee of the
Certificate of Authentication endorsed hereon.
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This Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by execution of the
Trustee, or such other authenticating agent as may be appointed by the Trustee under the
Indenture, of the certificate of authentication endorsed hereon.

IN WITNESS WHEREOF, Tolomato Community Development District has caused this
Bond to be signed by the manual signature of the Chairman of its Board of Supervisors and a
facsimile of its seal to be imprinted hereon, and attested by the manual signature of the
Secretary of its Board of Supervisors, all as of the date hereof.

(SEAL) TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT
Attest:
By:

Chairman, Board of Supervisors

Secretary, Board of Supervisors

STATEMENT OF INSURANCE

Assured Guaranty Municipal Corp. ("AGM"), New York, New York, has delivered its
municipal bond insurance policy (the "Policy") with respect to the scheduled payments due of
principal of and interest on this Bond to U.S. Bank National Association, Orlando, Florida, or its
successor, as paying agent for the Bonds (the "Paying Agent"). Said Policy is on file and
available for inspection at the principal office of the Paying Agent and a copy thereof may be
obtained from AGM or the Paying Agent. All payments required to be made under the Policy
shall be made in accordance with the provisions thereof. The owner of this Bond acknowledges
and consents to the subrogation rights of AGM as more fully set forth in the Policy.

STATEMENT OF VALIDATION

This Bond is one of a series of Bonds which were validated by a Final Judgment of the
Circuit Court of the Seventh Judicial Circuit of Florida, in and for St. Johns, County, Florida,
rendered on the 17" day of December, 2004, and a Final Judgment of the Circuit Court of the
Fourth Judicial Circuit of Florida, in and for Duval County, Florida, rendered on the 7" day of
January, 2005.

Chairman, Board of Supervisors
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CERTIFICATE OF AUTHENTICATION
This Bond is one of the Bonds of the Series designated herein, delivered pursuant to the
within mentioned Indenture.
Date of Authentication: 20__
U.S. BANK NATIONAL ASSOCIATION, as

Trustee

By:

Authorized Signatory

ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of the within
Bond, shall be construed as though they were written out in full according to applicable laws or
regulations:

TEN COM - as tenants in common UNIF GIFT MIN ACT - Custodian

TEN ENT - as tenants by the (Cust) (Minor)
entireties

JT TEN - as joint tenants with under Uniform Gifts to Minors
right of survivorship Act
and not as tenants (State)
in common

Additional abbreviations may also be used though not in the above list.

AR

ASSIGNMENT AND TRANSFER

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto

(please print or typewrite name and address of assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints
Attorney to transfer the within Bond on the books kept
for registration thereof, with full power of substitution in the premises.

Dated:

Signature Guarantee:
NOTICE: The assignor’s signature to this Assignment must correspond with the name as it

appears on the face of the within Bond in every particular without alteration or any change
whatsoever.
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APPENDIX D

Upon delivery of the Series 2019B Bonds in definitive form, Bryant Miller Olive P.A., Orlando,
Florida, Bond Counsel, proposes to render its opinion with respect to the Series 2019B Bonds in
substantially the following form:

June 28, 2019

Tolomato Community Development District Assured Guaranty Municipal Corp.
St. Johns County and Duval County, Florida New York, New York

U.S. Bank National Association
Orlando, Florida

Re:  Tolomato Community Development District Special Assessment Refunding
Bonds, Series 2019B

Ladies and Gentlemen:

We have acted as Bond Counsel to the Tolomato Community Development District (the
"Issuer") in connection with the issuance by the Issuer of its $24,360,000 Tolomato Community
Development District Special Assessment Refunding Bonds, Series 2019B (the "Series 2019B
Bonds") pursuant to and under the authority of the Constitution and the laws of the State of
Florida, particularly the Uniform Community Development District Act of 1980, Chapter 190,
Florida Statutes, as amended, and other applicable provisions of law (collectively, the "Act"),
Rule 4255-1 of the Florida Land and Water Adjudicatory Commission ("FLWAC") effective July
29, 2004, as amended on March 2, 2010 and July 17, 2013. Rule 4255-1 was further amended on
June 11, 2018 (the "Boundary Amendment") to expand the boundaries of the Issuer to include an
additional approximately 80 acres located entirely within St. Johns County (as so amended, the
"Rule"), and Resolution No. 2005-10 adopted by the Board of Supervisors of the Issuer (the
"Board") on October 21, 2004, as supplemented by Resolution No. 2019-09 adopted by the Board
on June 11, 2019 (together, the "Resolution"). The Series 2019B Bonds are being further issued
under and secured by a Master Trust Indenture dated as of February 1, 2006 (as amended and
supplemented in accordance with its terms, the "Master Indenture"), as particularly
supplemented by a Tenth Supplemental Trust Indenture dated as of June 1, 2019 (the "Tenth
Supplemental Indenture" and together with the Master Indenture, the "Indenture"), each by and
between the Issuer and U.S. Bank National Association, as trustee. In our capacity as Bond
Counsel, we have examined such law and certified proceedings, certifications and other
documents as we have deemed necessary to render this opinion. Any capitalized undefined
terms used herein shall have the meaning set forth in the Indenture.
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Tolomato Community Development District
Assured Guaranty Municipal Corp.

U.S. Bank National Association

June 28, 2019

Page 2

The Series 2019B Bonds are being issued, together with other funds of the Issuer, to (i)
currently refund and redeem all of the Issuer's Outstanding Special Assessment Bonds, Series
2007-1, all of the Issuer's Outstanding Special Assessment Bonds, Series 2007A-1 and a portion
of the Issuer's Outstanding Special Assessment Refunding Bonds, Series 2012A-3, (ii) making a
deposit to the 2019B Acquisition and Construction Account to fund assessable improvements
(the "2019 Project"), (iii) making a deposit into the 2019B Debt Service Reserve Account for the
benefit of all of the Series 2019B Bonds, and (iv) paying the costs of issuance of the Series 2019B
Bonds, including the premium for a municipal bond insurance policy to be issued by Assured
Guaranty Municipal Corp. guaranteeing the scheduled payment of principal of and interest on
the Series 2019B Bonds and the premium for a reserve bond surety to be deposited to the 2019B
Debt Service Reserve Account. The Series 2019B Bonds are a portion of the bonds validated by
a final judgment rendered by the Circuit Court of the Fourth Judicial Circuit of Florida, in and
for St. Johns, Duval and Nassau Counties, Florida, rendered on the 17* day of December, 2004
and a series of Bonds which were validated by judgment of the Circuit Court of the Fourth
Judicial Circuit of Florida, in and for St. Johns, Duval and Nassau Counties, Florida, rendered
on the 7 day of January, 2005, the appeal period for which has expired with no appeal having
been taken (the "Final Judgment").

As to questions of fact material to our opinion, we have relied upon representations of
the Issuer contained in the Resolution and the Indenture and in the certified proceedings and
other certifications of public officials and others furnished to us, without undertaking to verify
the same by independent investigation. We have also relied upon all findings in the Final
Judgment. We have not undertaken an independent audit, examination, investigation or
inspection of such matters and have relied solely on the facts, estimates and circumstances
described in such proceedings and certifications. We have assumed the genuineness of
signatures on all documents and instruments, the authenticity of documents submitted as
originals and the conformity to originals of documents submitted as copies.

In rendering this opinion, we have examined and relied upon the opinion of even date
herewith of Hopping, Green & Sams, P.A., Issuer's Counsel, as to the due creation and valid
existence of the Issuer and the due authorization and execution of the Resolution.

The Series 2019B Bonds are payable from and secured by Pledged Revenues which
consists of (a) all revenues received by the Issuer from 2019B Special Assessments levied and
collected on the District Lands benefitted by the 2007 Projects, the 2012A-3 Project and the 2019
Project, including, without limitation, amounts received from any foreclosure proceeding for
the enforcement of collection of such 2019B Special Assessments or from the issuance and sale
of tax certificates with respect to such 2019B Special Assessments, and (b) all moneys on deposit
in the Funds and Accounts established under the Indenture; provided, however, that Pledged
Revenues shall not include (i) revenues received by the Issuer from other special assessments
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Tolomato Community Development District
Assured Guaranty Municipal Corp.

U.S. Bank National Association

June 28, 2019

Page 3

levied and collected on District Lands with respect to any future Series of Bonds, including,
without limitation, amounts received from any foreclosure proceeding for the enforcement of
collection of such other special assessments or from the issuance and sale of tax certificates with
respect to such other special assessments, (ii) any moneys transferred to the 2019B Rebate Fund,
or investment earnings thereon, and (iii) "special assessments" levied and collected by the Issuer
under Section 190.022 of the Act for maintenance purposes or "maintenance special
assessments" levied and collected by the Issuer under Section 190.021(3) of the Act.

The Series 2019B Bonds are limited obligations of the Issuer within the meaning of any
constitutional, statutory or other limitation of indebtedness and the holders thereof shall never
have the right to compel the exercise of any ad valorem taxing power of the Issuer or taxation in
any form of any real or personal property for the payment of the principal of or interest on the
Series 2019B Bonds.

The opinions set forth below are expressly limited to, and we opine only with respect to,
the laws of the State of Florida and the federal income tax laws of the United States of America.

Based on our examination, we are of the opinion that, under existing law:

1. The Indenture constitutes a valid and binding obligation of the Issuer enforceable
against the Issuer in accordance with its terms.

2. The Series 2019B Bonds are valid and binding limited obligations of the Issuer
enforceable in accordance with their respective terms, and payable from and secured solely by
the Pledged Revenues in the manner and to the extent provided in the Indenture.

3. The Indenture creates a valid lien upon the Pledged Revenues for the security of
the Series 2019B Bonds.
4. Interest on the Series 2019B Bonds (including any original issue discount

properly allocable to an owner thereof) is excludable from gross income for federal income tax
purposes and is not an item of tax preference for purposes of the federal alternative minimum
tax. The opinion set forth in the preceding sentence is subject to the condition that the Issuer
complies with all requirements of the Internal Revenue Code of 1986, as amended (the “Code”),
that must be satisfied subsequent to the issuance of the Series 2019B Bonds in order that the
interest thereon be, and continue to be, excludable from gross income for federal income tax
purposes. The Issuer has covenanted in the Indenture to comply with all such requirements.
Failure to comply with certain of such requirements may cause interest on the Series 2019B
Bonds to be included in gross income for federal income tax purposes retroactively to the date
of issuance of the Series 2019B Bonds.
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Assured Guaranty Municipal Corp.

U.S. Bank National Association

June 28, 2019

Page 4

It is to be understood that the rights of the owners of the Series 2019B Bonds and the
enforceability thereof may be subject to the exercise of judicial discretion in accordance with
general principles of equity, to the valid exercise of the sovereign police powers of the State of
Florida, the exercise of the constitutional powers of the United States of America and to
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’
rights heretofore or hereafter enacted.

For purposes of this opinion, we have not been engaged or undertaken to review and,
therefore, express no opinion herein regarding the accuracy, completeness or adequacy of the
Official Statement or any other offering material relating to the Series 2019B Bonds. This opinion
should not be construed as offering material, an offering circular, prospectus or official
statement and is not intended in any way to be a disclosure statement used in connection with
the sale or delivery of the Series 2019B Bonds. Furthermore, we are not passing on the accuracy
or sufficiency of any CUSIP numbers appearing on the Series 2019B Bonds. In addition, we have
not been engaged to and, therefore, express no opinion as to compliance by the Issuer or the
underwriter or underwriters with any federal or state statute, regulation or ruling with respect
to the sale and distribution of the Series 2019B Bonds or regarding the perfection or priority of
the lien on the Pledged Revenues created by the Indenture. Further, we express no opinion
regarding federal income or state tax consequences arising with respect to the Series 2019B
Bonds other than as expressly set forth herein.

Our opinions expressed herein are predicated upon present law, facts and
circumstances, and we assume no affirmative obligation to update the opinions expressed
herein if such laws, facts or circumstances change after the date hereof.

Respectfully submitted,

BRYANT MILLER OLIVE P.A.
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CONTINUING DISCLOSURE AGREEMENT

This CONTINUING DISCLOSURE AGREEMENT (this "Disclosure
Agreement") dated as of June 28, 2019, is executed and delivered by TOLOMATO
COMMUNITY DEVELOPMENT DISTRICT (the "District") and LERNER
REPORTING SERVICES, INC., as initial dissemination agent (the "Dissemination
Agent") in connection with the issuance by the District of its $24,360,000 Special Assessment
Refunding Bonds, Series 2019B (the "Bonds"). The Bonds are being issued pursuant to a
Master Trust Indenture dated as of February 1, 2006 (the "Master Indenture"), by and
between the District and U.S. Bank National Association, as trustee (the "Trustee") as
amended and supplemented from time to time, and as particularly supplemented with
respect to the Bonds by a Tenth Supplemental Trust Indenture by and between the District
and the Trustee, dated as of June 1, 2019 (the "Supplemental Indenture" and, together
with the Master Indenture, the "Indenture"). The District and the Dissemination Agent
covenant and agree as follows:

1. Purpose of the Disclosure Agreement. This Disclosure Agreement is being
executed and delivered by the District and the Dissemination Agent for the benefit of the
Beneficial Owners of the Bonds and to assist the Participating Underwriter in complying
with the continuing disclosure requirements of Rule 15¢2-12(b)(5) promulgated by the
Securities and Exchange Commission ("SEC") pursuant to the Securities Exchange Act of
1934, as amended from time to time (the "Rule").

The District and the Dissemination Agent have no reason to believe that this
Disclosure Agreement does not satisfy the requirements of the Rule and the execution and
delivery of this Disclosure Agreement is intended to comply with the Rule. To the extent it
1s later determined by a court of competent jurisdiction or a governmental regulatory agency
that the Rule requires the District or the Dissemination Agent (as the case may be) to provide
additional information, the District and the Dissemination Agent, as applicable, agree to
promptly provide such additional information.

The provisions of this Disclosure Agreement are supplemental and in addition to the
provisions of the Indenture with respect to reports, filings and notifications provided for
therein, and do not in any way relieve the District, the Trustee or any other person of any
covenant, agreement or obligation under the Indenture (or remove any of the benefits thereof)
nor shall anything herein prohibit the District, the Trustee or any other person from making
any reports, filings or notifications required by the Indenture or any applicable law.

2. Definitions. In addition to the definitions set forth in the Indenture, which
apply to any capitalized term used in this Disclosure Agreement unless otherwise defined
herein, the following capitalized terms shall have the following meanings:

"Annual Report" shall mean any Annual Report provided by the District pursuant
to, and as described in, Sections 3 and 4 of this Disclosure Agreement.

"Annual Filing Date" shall mean the date set forth in Section 4(a) hereof by which
the Annual Report is to be filed with the Repository.



"Annual Financial Information" shall mean annual financial information as such
term is used in paragraph (b)(5)(1) of the Rule and specified in Section 3(a) of this Disclosure
Agreement.

"Assessments" shall mean the non-ad valorem special assessments pledged to the
payment of the Bonds pursuant to the Indenture.

"Audited Financial Statements" shall mean the financial statements (if any) of the
District for the prior Fiscal Year, certified by an independent auditor as prepared in
accordance with generally accepted accounting principles or otherwise, as such term is used
in paragraph (b)(5)(1)(B) of the Rule and specified in Section 4(a) of this Disclosure
Agreement.

"Audited Financial Statements Filing Date" shall mean the date under State law
by which a unit of local government must produce its Audited Financial Statements. The
current filing date is nine (9) months after the end of the Fiscal Year of such unit of local
government, including the District.

"Beneficial Owner" shall mean any person which (a) has the power, directly or
indirectly, to vote or consent with respect to, or to dispose of ownership of, any Bonds
(including persons holding Bonds through nominees, depositories or other intermediaries),
or (b) is treated as the owner of any Bond for federal income tax purposes.

"Business Day" shall mean any day other than (a) a Saturday, Sunday or a day on
which the Trustee is required, authorized or not prohibited by law (including executive
orders), to close and is closed, or (b) a day on which the New York Stock Exchange is closed.

"Development" shall have the meaning ascribed thereto in the Official Statement.

"Disclosure Representative" shall mean, as to the District, the District Manager or
his/her/its designee, or such other officer or employee as the District shall designate in
writing to the Trustee and the Dissemination Agent from time to time as the person
responsible for providing information to the Dissemination Agent.

"Dissemination Agent" shall mean, initially, Lerner Reporting Services, Inc., acting
in its capacity as Dissemination Agent hereunder, or any successor Dissemination Agent
designated in writing by the District and which has filed with the District and Trustee a
written acceptance of such designation.

"District Manager" shall mean Governmental Management Services, LLC, or a
successor District Manager.

"EMMA" shall mean the Electronic Municipal Market Access system as described in
1934 Act Release No. 59062 and maintained by the MSRB for purposes of the Rule.

"Event of Bankruptcy" shall be considered to have occurred when any of the
following occur: the appointment of a receiver, fiscal agent or similar officer for an Obligated
Person in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under
State or federal law in which a court or governmental authority has assumed jurisdiction
over substantially all of the assets or business of the Obligated Person, or if such jurisdiction
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has been assumed by leaving the existing governmental body and officials or officers in
possession but subject to the supervision and orders of a court or governmental authority, or
the entry of an order confirming a plan of reorganization, arrangement or liquidation by a
court or governmental authority having supervision or jurisdiction over substantially all of
the assets or business of the Obligated Person.

"Financial Obligation" shall mean (a) a debt obligation, (b) a derivative instrument
entered into in connection with, or pledged as security or a source of payment for, an existing
or planned debt obligation, or (c) a guarantee of either (a) or (b). The term Financial
Obligation does not include municipal securities as to which a final official statement has
been provided to the MSRB consistent with the Rule.

"Fiscal Year" shall mean the fiscal year of the District, which is the period
commencing on October 1 and ending on September 30 of the next succeeding year, or such
other period of time provided by applicable law.

"Listed Event" shall mean any of the events listed in Section 5(a) of this Disclosure
Agreement.

"MSRB" shall mean the Municipal Securities Rulemaking Board.
"MSRB Website" shall mean www.emma.msrb.org.

"Obligated Person" shall mean, with respect to the Bonds, any person, including the
District, who is either generally or through an enterprise fund or account of such person
committed by contract or other arrangement to support payment of twenty percent (20%) or
more of the obligations on the Bonds (other than providers of municipal bond insurance,
letters of credit, or other liquidity facilities).

"Official Statement" shall mean the final offering document relating to the Bonds.

"Participating Underwriter" shall mean the original underwriter of the Bonds
required to comply with the Rule in connection with offering of the Bonds.

"Repository"” shall mean each entity authorized and approved by the SEC from time
to time to act as a repository for purposes of complying with the Rule. The Repositories
currently approved by the SEC may be found by visiting the SEC’s website at
http://www.sec.gov/info/municipal/nrmsir.htm. As of the date hereof, the Repository
recognized by the SEC for such purpose is the MSRB, which currently accepts continuing
disclosure submissions through the MSRB Website.

"State" shall mean the State of Florida.

3. Content of Annual Reports.

(a) The Annual Report shall contain or incorporate by reference Annual Financial
Information with respect to the District, which includes an update of the financial and
operating data of the District to the extent presented in the Official Statement, including:

@) The amount of Assessments levied for the most recent Fiscal Year;



(i1) The amount of Assessments collected from property owners during the
most recent Fiscal Year;

(i11)  If available, the amount of delinquencies greater than 150 calendar
days, and, in the event that delinquencies amount to more than ten percent (10%) of
the amount of Assessments due in any year, a list of delinquent property owners;

@iv) If available, the amount of tax certificates sold, if any, and the balance,
if any, remaining for sale from the most recent Fiscal Year;

V) All fund balances in all Funds and Accounts for the Bonds. Upon
request, the District shall provide any Beneficial Owners and the Dissemination
Agent with this information at least annually, and, in such cases, within thirty (30)
days of such written request;

(vi)  The total amount of Bonds Outstanding;

(vil)  The amount of principal and interest due on the Bonds in the current
Fiscal Year;

(viii) The most recent Audited Financial Statements of the District, unless
such Audited Financial Statements have not yet been prepared; and

(ix) Any amendment or waiver of the provisions of this Disclosure
Agreement as described in Section 9 hereof.

(b) To the extent any of the items set forth in subsections (i) through (vii) above
are included in the Audited Financial Statements referred to in subsection (viii) above, they
do not have to be separately set forth. Any or all of the items listed above may be incorporated
by specific reference to documents available to the public on the MSRB Website or filed with
the SEC, including offering documents of debt issues of the District or related public entities,
which have been submitted to the Repository. The District shall clearly identify any
document incorporated by reference.

(c) The District represents and warrants that it will supply, in a timely fashion,
any information available to the District and reasonably requested by the Dissemination
Agent that is necessary in order for the Dissemination Agent to carry out its duties under
this Disclosure Agreement. The District acknowledges and agrees that the information to be
collected and disseminated by the Dissemination Agent will be provided by the District and
others. The Dissemination Agent’s duties do not include authorship or production of any
materials, and the Dissemination Agent shall have no responsibility hereunder for the
content of the information provided to it by the District or others as thereafter disseminated
by the Dissemination Agent.

(d) The District reserves the right to modify from time to time the specific types of
information provided in its Annual Report or the format of the presentation of such
information, to the extent necessary or appropriate in the judgment of the District; provided
that the District agrees that any such modification will be done in a manner consistent with
the Rule.



4. Provision of Annual Reports.

(a) Subject to the following sentence, the District shall provide the Annual Report
to the Dissemination Agent no later than March 30th after the close of the Fiscal Year,
commencing with the Fiscal Year ending September 30, 2019 (the "Annual Filing Date") in
an electronic format as prescribed by the Repository. The Annual Report may be submitted
as a single document or as separate documents comprising a package, and may cross-
reference other information as provided in Section 3(a) of this Disclosure Agreement;
provided that the Audited Financial Statements may be submitted separately from the
balance of the Annual Report and later than the date required above, but in no event later
than the Audited Financial Statements Filing Date, if they are not available by the Annual
Filing Date. If the Audited Financial Statements are not available at the time of the filing
of the Annual Report, unaudited financial statements are required to be delivered as part of
the Annual Report in a format similar to the Audited Financial Statements. If the District’s
Fiscal Year changes, the District shall give notice of such change in the same manner as for
a Listed Event under Section 5(a).

(b) If on the fifteenth (15th) calendar day prior to each Annual Filing Date and/or
Audited Financial Statements Filing Date, the Dissemination Agent has not received a copy
of the Annual Report or Audited Financial Statements, as applicable, the Dissemination
Agent shall contact the Disclosure Representative by telephone and in writing (which may
be by e-mail) to remind the District of its undertaking to provide the Annual Report or
Audited Financial Statements, as applicable, pursuant to Section 4(a) above. Upon such
reminder, the Disclosure Representative shall either (i) provide the Dissemination Agent
with an electronic copy of the Annual Report or Audited Financial Statements, as applicable,
in accordance with Section 4(a) above, or (i) instruct the Dissemination Agent in writing that
the District will not be able to file the Annual Report or Audited Financial Statements, as
applicable, within the time required under this Disclosure Agreement, state the date by
which the Annual Report or Audited Financial Statements, as applicable, for such year will
be provided and instruct the Dissemination Agent that a Listed Event as described in Section
5(a)(xv) has occurred and to immediately send a notice to any Repository in electronic format
as required by such Repository in substantially the form attached as Exhibit A hereto.

(c) The Dissemination Agent shall:

@) determine each year prior to the date for providing the Annual Report
the name, address and filing requirements of any Repository; and

(i1) promptly upon fulfilling its obligations under subsection (a) above, file
a notice with the District certifying that the Annual Report or Audited Financial
Statements, as applicable, has been provided pursuant to this Disclosure Agreement
and stating the date(s) it was provided.

5. Reporting of Significant Events.

(a) Pursuant to the provisions of this Section 5, the District shall give, or cause to
be given, notice of the occurrence of any of the following events with respect to the Bonds, to
the Dissemination Agent in writing in sufficient time in order to allow the Dissemination
Agent to file notice of the occurrence of such Listed Event in a timely manner not in excess



of ten (10) Business Days after the occurrence of the event, with the exception of the event
described in item (xv) below, which notice shall be given in a timely manner:

@A) principal and interest payment delinquencies;
(i1) non-payment related defaults, if material;

(111)  unscheduled draws on debt service reserves reflecting financial
difficulties;

@1v) unscheduled draws on credit enhancements reflecting financial
difficulties;

V) substitution of credit or liquidity providers, or their failure to perform;

(vi)  adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form
5701 TEB) or other material notices or determinations with respect to the tax status
of the Bonds, or other material events affecting the tax status of the Bonds;

(vil)  modifications to rights of the holders of the Bonds, if material;

(viil) bond calls, if material, and tender offers;

(ix) defeasances;

(x) release, substitution, or sale of property securing repayment of the
Bonds, if material;

(x1)  ratings changes;
(x11) an Event of Bankruptcy or similar event of an Obligated Person;

(x111) the consummation of a merger, consolidation, or acquisition involving
an Obligated Person or the sale of all or substantially all of the assets of the Obligated
Person, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement
relating to any such actions, other than pursuant to its terms, if material;

(xiv) appointment of a successor or additional trustee or the change of name
of a trustee, i1f material;

(xv)  notice of any failure on the part of the District to meet the requirements
of Sections 3 and 4 hereof;

(xvi) termination of the District’s obligations under this Disclosure
Agreement prior to the final maturity of the Bonds, pursuant to Section 7 hereof;

(xvil) incurrence of a Financial Obligation of the District or Obligated Person,
if material, or agreement to covenants, events of default, remedies, priority rights, or



other similar terms of a Financial Obligation of the District or Obligated Person, any
of which affect security holders, if material;

(xviil) default, event of acceleration, termination event, modification of terms,
or other similar events under the terms of the Financial Obligation of the District or
Obligated Person, any of which reflect financial difficulties; and

(xix) any amendment to the accounting principles to be followed in preparing
financial statements pursuant to Section 9 hereof.

(b) The notice required to be given in paragraph 5(a) above shall be filed with any
Repository, in electronic format as prescribed by such Repository.

6. Identifying Information. In accordance with the Rule, all disclosure filings
submitted pursuant to this Disclosure Agreement to any Repository must be accompanied by
identifying information as prescribed by the Repository. Such information may include, but
not be limited to:

(a) the category of information being provided;

(b) the period covered by any Annual Financial Information, financial statement
or other financial information or operating data;

(c) the issues or specific securities to which such documents are related (including
CUSIP numbers, issuer name, state, issue description/securities name, dated date, maturity
date, and/or coupon rate);

(d the name of any Obligated Person other than the District;

(e) the name and date of the document being submitted; and
® contact information for the submitter.
7. Termination of Disclosure Agreement. The District’s obligations under

this Disclosure Agreement shall terminate upon the legal defeasance, prior redemption or
payment in full of all of the Bonds, so long as there is no remaining liability of the District
for payment of the Bonds, or if the Rule is repealed or no longer in effect. If such termination
occurs prior to the final maturity of the Bonds, the District shall give notice of such
termination in the same manner as for a Listed Event under Section 5.

8. Dissemination Agent. The District may, from time to time, appoint or
engage a Dissemination Agent to perform the duties of the Dissemination Agent as provided
herein, and may discharge any such Dissemination Agent, with or without appointing a
successor Dissemination Agent. If at any time there is not any other designated
Dissemination Agent, the District shall be the Dissemination Agent. The initial
Dissemination Agent shall be Lerner Reporting Services, Inc. The Dissemination Agent shall
not be responsible in any manner for the content of any notice or report prepared by the
District pursuant to this Disclosure Agreement.



9. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the District and the Dissemination Agent (if the Dissemination Agent
is not the District) may amend this Disclosure Agreement, and any provision of this
Disclosure Agreement may be waived, provided that the following conditions are satisfied:

(a) If the amendment or waiver relates to the provisions of Sections 3(a), 4 or 5(a),
it may only be made in connection with a change in circumstances that arises from a change
in legal requirements, change in law, or change in the identity, nature or status of the
District, or the type of business conducted;

(b) The Disclosure Agreement, as amended or taking into account such waiver,
would, in the opinion of counsel expert in federal securities laws, have complied with the
requirements of the Rule at the time of the original issuance of the Bonds, after taking into
account any amendments or interpretations of the Rule, as well as any change in
circumstances; and

(c) The amendment or waiver either (i) is approved by the holders or Beneficial
Owners of the Bonds in the same manner as provided in the Indenture for amendments to
the Indenture with the consent of holders or Beneficial Owners, or (i1) does not, in the opinion
of nationally recognized bond counsel, materially impair the interests of the holders or
Beneficial Owners of the Bonds.

Notwithstanding the foregoing, the District and the Dissemination Agent shall have
the right to adopt amendments to this Disclosure Agreement necessary to comply with
modifications to and interpretations of the provisions of the Rule as announced by the SEC
from time to time.

In the event of any amendment or waiver of a provision of this Disclosure Agreement,
the District shall describe such amendment in its next Annual Report, and shall include, as
applicable, a narrative explanation of the reason for the amendment or waiver and its impact
on the type (or in the case of a change of accounting principles, on the presentation) of
financial information or operating data being presented by the District. In addition, if the
amendment relates to the accounting principles to be followed in preparing financial
statements of the District, (i) notice of such change shall be given in the same manner as for
a Listed Event under Section 5(a), and (i1) the Annual Report or Audited Financial
Statements, as applicable, for the year in which the change is made should present a
comparison (in narrative form and also, if feasible, in quantitative form) between the
financial statements as prepared on the basis of the new accounting principles and those
prepared on the basis of the former accounting principles.

10. Additional Information. Nothing in this Disclosure Agreement shall be
deemed to prevent the District from disseminating any other information, using the means
of dissemination set forth in this Disclosure Agreement or any other means of
communication, or including any other information in any Annual Report or notice of
occurrence of a Listed Event in addition to that which is required by this Disclosure
Agreement. If the District chooses to include any information in any Annual Report or notice
of occurrence of a Listed Event in addition to that which is specifically required by this
Disclosure Agreement, the District shall have no obligation under this Disclosure Agreement
to update such information or include it in any future Annual Report or notice of occurrence
of a Listed Event.




11. Default. In the event of a failure of the District, the Disclosure Representative
or the Dissemination Agent to comply with any provision of this Disclosure Agreement, the
Trustee may (and, at the request of any Participating Underwriter or the Beneficial Owners
of more than 50% aggregate principal amount of Outstanding Bonds and receipt of indemnity
satisfactory to the Trustee, shall) or any Beneficial Owner of a Bond may take such actions
as may be necessary and appropriate, including seeking mandate or specific performance by
court order, to cause the District, the Disclosure Representative or the Dissemination Agent,
as the case may be, to comply with its obligations under this Disclosure Agreement. No
default hereunder shall be deemed an Event of Default under the Indenture, and the sole
remedy under this Disclosure Agreement in the event of any failure of the District, the
Disclosure Representative or the Dissemination Agent, to comply with this Disclosure
Agreement shall be an action to compel performance.

12. Duties of Dissemination Agent. The Dissemination Agent shall have only
such duties as are specifically set forth in this Disclosure Agreement. The Dissemination
Agent shall have no obligation to notify any other party hereto of an event that may constitute
a Listed Event. Any filings under this Disclosure Agreement made to the MSRB through
EMMA shall be in an EMMA compliant format. Anything herein to the contrary
notwithstanding, in the event that the Disclosure Representative and the Dissemination
Agent are the same party, such party's limited duties in their capacity as Dissemination
Agent, as described hereinabove, shall not in any way relieve or limit such party's duties in
their capacity as Disclosure Representative under this Disclosure Agreement.

13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of
the District, the Dissemination Agent, the Trustee, the Participating Underwriter and
Beneficial Owners of the Bonds (the Participating Underwriter and Beneficial Owners of the
Bonds being hereby deemed express third party beneficiaries of this Disclosure Agreement),
and shall create no rights in any other person or entity.

14. Counterparts. This Disclosure Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and
the same instrument.

15. Governing Law. This Disclosure Agreement shall be governed by the laws of
the State and federal law.

16. Trustee Cooperation. The District represents that the Dissemination Agent
is a bona fide agent of the District and directs the Trustee to deliver to the Dissemination
Agent at the expense of the District, any information or reports it requests that the District
has a right to request from the Trustee (inclusive of balances, payments, etc.) that are in the
possession of and readily available to the Trustee.



SIGNATURE PAGE TO CONTINUING DISCLOSURE AGREEMENT
(Tolomato Community Development District)

IN WITNESS WHEREOF, the undersigned has executed this Disclosure Agreement

as of the date and year set forth above.

[SEAL]

CONSENTED TO AND AGREED TO BY:

GOVERNMENTAL MANAGEMENT
SERVICES, LLC, and its successors and
assigns, as Disclosure Representative

By:

Name:

Title:

JOINED BY U.S. BANK NATIONAL
ASSOCIATION, AS TRUSTEE, FOR

PURPOSES OF SECTIONS 11, 13 AND 16

ONLY

By:

Name:

Title:

TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT, AS ISSUER

By:

Chairman, Board of Supervisors

LERNER REPORTING SERVICES, INC.,
AS INITIAL DISSEMINATION AGENT

By:
Name:
Title:

[Signature Page to Continuing Disclosure Agreement]
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EXHIBIT A TO CONTINUING DISCLOSURE AGREEMENT
(Tolomato Community Development District)

NOTICE TO REPOSITORIES
OF FAILURE TO FILE ANNUAL REPORT/AUDITED FINANCIAL STATEMENTS

Name of District: Tolomato Community Development District

Name of Bond Issue: $24,360,000 Special Assessment Refunding Bonds, Series 2019B
Date of Issuance: June 28, 2019

CUSIPS: 889560DHS; 889560DJ4; 889560DK1; 889560DL9;

889560DM7; 889560DN5; 889560DP0; 889560DQS8;
889560DR6; 889560DS4; 889560DT2; 889560DU9

NOTICE IS HEREBY GIVEN that the District has not provided [an Annual Report]
[Audited Financial Statements] with respect to the above-named Bonds as required by
Section 4 of the Continuing Disclosure Agreement dated June 28, 2019, among the District
and the Dissemination Agent named therein. The District has advised the undersigned that
it anticipates that the [Annual Report] [Audited Financial Statements] will be filed by

, 20

Dated: , Dissemination Agent

cc: District
Participating Underwriter

E-11
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APPENDIX F

Audited General Purpose Financial Statements of the District
for the Fiscal Year Ended September 30, 2018
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INDEPENDENT AUDITOR’S REPORT

To the Board of Supervisors
Tolomato Community Development District
St. Johns and Duval Counties, Florida

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities and each major fund of
Tolomato Community Development District, St. Johns and Duval Counties, Florida (“District”) as of and for the
fiscal year ended September 30, 2018, and the related notes to the financial statements, which collectively
comprise the District’s basic financial statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinions.

Opinions

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities and each major fund of the District as of September 30, 2018,
and the respective changes in financial position thereof for the fiscal year then ended in accordance with
accounting principles generally accepted in the United States of America.



Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis and budgetary comparison information be presented to supplement the basic financial
statements. Such information, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for
placing the basic financial statements in an appropriate operational, economic, or historical context. We have
applied certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of management
about the methods of preparing the information and comparing the information for consistency with
management’s responses to our inquiries, the basic financial statements, and other knowledge we obtained
during our audit of the basic financial statements. We do not express an opinion or provide any assurance on
the information because the limited procedures do not provide us with sufficient evidence to express an
opinion or provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated April 1, 2019, on
our consideration of the District’s internal control over financial reporting and on our tests of its compliance
with certain provisions of laws, regulations, contracts, grant agreements and other matters. The purpose of
that report is to describe the scope of our testing of internal control over financial reporting and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the District’s internal
control over financial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the District’s internal control over financial
reporting and compliance.

Report on Other Legal and Regulatory Requirements
We have also issued our report dated April 1, 2019, on our consideration of the District's compliance with the
requirements of Section 218.415, Florida Statutes, as required by Rule 10.556(10) of the Auditor General of

the State of Florida. The purpose of that report is to provide an opinion based on our examination conducted in
accordance with attestation standards established by the American Institute of Certified Public Accountants.

April 1, 2019



MANAGEMENT’S DISCUSSION AND ANALYSIS

Our discussion and analysis of Tolomato Community Development District, St. Johns and Duval Counties,
Florida, Florida (“District”) provides a narrative overview of the District’s financial activities for the fiscal year
ended September 30, 2018. Please read it in conjunction with the District's Independent Auditor's Report,
basic financial statements, accompanying notes and supplementary information to the basic financial
statements.

FINANCIAL HIGHLIGHTS

¢ Theliabilities of the District exceeded its assets at the close of the most recent fiscal year resulting in
a net position deficit balance of ($250,160,310).

e The change in the District's total net position in comparison with the prior fiscal year was
($6,739,446), a decrease. The key components of the District’s net position and change in net
position are reflected in the table in the government-wide financial analysis section.

e At September 30, 2018, the District's governmental funds reported combined ending fund balances of
$19,326,956, a decrease of ($2,519,524) in comparison with the prior fiscal year. A portion of the
fund balance is non-spendable for prepaid and deposit items, restricted for debt service and capital
projects, assigned to maintenance reserves and subsequent years’ expenditures, and the remainder
is unassigned fund balance which is available for spending at the District’s discretion.

OVERVIEW OF FINANCIAL STATEMENTS

This discussion and analysis are intended to serve as the introduction to the District’s basic financial
statements. The District’s basic financial statements are comprised of three components: 1) government-
wide financial statements, 2) fund financial statements, and 3) notes to the financial statements. This report
also contains other supplementary information in addition to the basic financial statements themselves.

Government-Wide Financial Statements

The government-wide financial statements are designed to provide readers with a broad overview of the
District’s finances, in a manner similar to a private-sector business.

The statement of net position presents information on all the District’s assets, deferred outflows of resources,
liabilities, and deferred inflows of resources with the residual amount being reported as net position. Over
time, increases or decreases in net position may serve as a useful indicator of whether the financial position of
the District is improving or deteriorating.

The statement of activities presents information showing how the government’s net position changed during
the most recent fiscal year. All changes in net position are reported as soon as the underlying event giving
rise to the change occurs, regardless of the timing of related cash flows. Thus, revenues and expenses are
reported in this statement for some items that will only result in cash flows in future fiscal periods.

The government-wide financial statements include all governmental activities that are principally supported by
special assessment. The District does not have any business-type activities. The governmental activities of
the District include the general government (management), maintenance, roadways and recreational
functions.

Fund Financial Statements

A fund is a grouping of related accounts that is used to maintain control over resources that have been
segregated for specific activities or objectives. The District, like other state and local governments, uses fund
accounting to ensure and demonstrate compliance with finance-related legal requirements. The District has
one fund category: governmental funds.



OVERVIEW OF FINANCIAL STATEMENTS (Continued)

Governmental Funds

Governmental funds are used to account for essentially the same functions reported as governmental
activities in the government-wide financial statements. However, unlike the government-wide financial
statements, governmental fund financial statements focus on near-term inflows and outflow of spendable
resources, as well as on balances of spendable resources available at the end of the fiscal year. Such
information may be useful in evaluating a District’s near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial statements, it
is useful to compare the information presented for governmental funds with similar information presented for
governmental activities in the government-wide financial statements. By doing so, readers may better
understand the long-term impact of the District’s near-term financing decisions. Both the governmental fund
balance sheet and the governmental fund statement of revenues, expenditures, and changes in fund balances
provide a reconciliation to facilitate this comparison between governmental funds and governmental activities.

The District maintains three governmental funds for external reporting. Information is presented separately in
the governmental fund balance sheet and the governmental fund statement of revenues, expenditures, and
changes in fund balances for the general fund, debt service fund and capital projects fund, all of which are
considered major funds.

The District adopts an annual appropriated budget for its general fund. A budgetary comparison schedule
has been provided for the general fund to demonstrate compliance with the budget.

Notes to the Financial Statements

The notes provide additional information that is essential to a full understanding of the data provided in the
government-wide and fund financial statements.

GOVERNMENT-WIDE FINANCIAL ANALYSIS

As noted earlier, net position may serve over time as a useful indicator of an entity’s financial position. In the
case of the District, liabilities exceeded assets at the close of the most recent fiscal year.

Key components of the District’'s net position are reflected in the following table:

NET POSITION

SEPTEMBER 30,
2018 2017 (Restated)
Current and other assets $ 20,786,151 $ 24,453,057
Capital assets, net of depreciation 42,718,794 34,822,148
Total assets 63,504,945 59,275,205
Current liabilities 29,368,443 25,807,667
Long-term liabilities 284,296,812 276,888,402
Total liabilities 313,665,255 302,696,069

Net position

Net investment in capital assets (241,578,018) (242,066,254)
Restricted 2,356,118 1,126,486
Unrestricted (10,938,410) (2,481,096)
Total net position $ (250,160,310) $ (243,420,864)




GOVERNMENT-WIDE FINANCIAL ANALYSIS (Continued)

The District’'s net position reflects its investment in capital assets (e.g. land, land improvements, and
infrastructure) less any related debt used to acquire those assets that is still outstanding. These assets are
used to provide services to residents; consequently, these assets are not available for future spending.
Although the District’s investment in capital assets is reported net of related debt, it should be noted that the
resources needed to repay this debt must be provided from other sources, since the capital assets themselves
cannot be used to liquidate these liabilities.

The restricted portion of the District’s net position represents resources that are subject to external restrictions
on how they may be used.

The District’s net position decreased during the most recent fiscal year.
Key elements of the change in net assets are reflected in the following table:

CHANGES IN NET POSITION
FOR THE FISCAL YEAR ENDED SEPTEMBER 30,

2018 2017 (Restated)
Rewvenues:
Program revenues
Charges for senices $ 18,116,198 $ 18,708,968
Operating grants and contributions 188,335 89,740
Capital grants and contributions 10,088,709 10,395,240
General revenues
Unrestricted investment earnings 25,341 5,996
Miscellaneous 52,465 44,012
Total revenues 28,471,048 29,243,956
Expenses:
General government 833,004 838,876
Maintenance and operations 1,897,308 1,571,299
Roadways 8,632,849 839,275
Environmental 52,758 51,090
Facility rental 22,408 48,207
Recreation 3,551,395 3,562,634
Interest 17,776,903 17,288,055
Bond issuance costs 2,443,869 13,714
Total expenses 35,210,494 24,213,150
Change in net position (6,739,446) 5,030,806
Net position - beginning, as restated (243,420,864) (248,451,670)
Net position - ending $  (250,160,310) $ (243,420,864)

As noted above and in the statement of activities, the cost of all governmental activities during the fiscal year
ended September 30, 2018 was $35,210,494. The costs of the District's activities were primarily funded by
program revenues. Program revenues are comprised primarily of assessments. The remainder of the current
fiscal year revenue includes a Developer contribution of land, impact fees, interest revenue, recreation fees
and charges and miscellaneous income. The majority of the decrease in program revenues is the result of a
decrease in prepayment revenues from the prior fiscal year. The majority of the change in expenses results
from the increase in certain roadway costs as well as bond issuance costs being incurred in the current fiscal
year as the District issued Bonds.



GENERAL BUDGETING HIGHLIGHTS

An operating budget was adopted and maintained by the governing board for the District pursuant to the
requirements of Florida Statutes. The budget is adopted using the same basis of accounting that is used in
preparation of the fund financial statements. The legal level of budgetary control, the level at which
expenditures may not exceed budget, is in the aggregate. Any budget amendments that increase the
aggregate budgeted appropriations must be approved by the Board of Supervisors. Actual general fund
expenditures did not exceed appropriations for the fiscal year ended September 30, 2018.

CAPITAL ASSETS AND DEBT ADMINISTRATION

Capital Assets

At September 30, 2018, the District had $53,253,816 invested in capital assets for its governmental activities.
In the government-wide financial statements depreciation of $10,535,022 has been taken, which resulted in a
net book value of $42,718,794. More detailed information about the District’s capital assets is presented in the
notes of the financial statements.

Capital Debt
At September 30, 2018, the District had $307,430,000 in Bonds outstanding for its governmental activities. In

addition, the District had a Developer Advance of $1,419,628. More detailed information about the District's
capital debt is presented in the notes of the financial statements.

ECONOMIC FACTORS AND NEXT YEAR'S BUDGETS AND OTHER EVENTS

For the subsequent fiscal year, the District anticipates that the cost of general operations will remain fairly
constant. Subsequent to fiscal year end, the Board is in the process of refinancing the current Series 2006
outstanding Bonds.

CONTACTING THE DISTRICT’S FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens, land owners, customers, investors and creditors with a
general overview of the District’s finances and to demonstrate the District’'s accountability for the financial
resources it manages and the stewardship of the facilities it maintains. If you have questions about this report
or need additional financial information, contact the Tolomato Community Development District’s Finance
Department at 245 Nocatee Center Way, Ponte Vedra, Florida, 32081.



TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA

STATEMENT OF NET POSITION
SEPTEMBER 30, 2018

ASSETS

Cash

Investments

Assessments receivable

Other receivables

Inventory

Prepaid and deposit items

Restricted assets:
Investments

Capital assets:
Nondepreciable
Depreciable, net

Total assets

LIABILITIES

Accounts payable

Contracts and retainage payable

Unearned revenue

Deposits

Accrued interest payable

Non-current liabilities:
Compensated absences
Due within one year
Due in more than one year

Total liabilities

NET POSITION
Net investment in capital assets
Restricted for capital projects
Unrestricted

Total net position

See notes to the financial statements

Governmental
Activities

$

251,838
3,138,150
88,731
290,638
12,051
198,981

16,805,762

14,981,956
27,736,838

63,504,945

260,468
1,021,571
122,756
54,400
27,852,094

57,154
11,255,000
273,041,812

313,665,255

(241,578,018)
2,356,118
(10,938,410)

$

(250,160,310)




Functions/Programs

Governmental activities:
General government
Maintenance and operations
Roadways
Environmental
Facility rental
Recreation
Interest on long-term debt
Bond issuance costs

Total governmental activities

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2018

Net (Expense)
Revenue and
Changes in Net

Program Revenues Position
Charges Operating Capital
for Grants and Grants and Governmental
Expenses Services Contributions  Contributions Activities
$ 833,004 $ 833,004 $ - $ - $ -
1,897,308 785,126 - - (1,112,182)
8,632,849 3,572,366 - 9,074,709 4,014,226
52,758 21,832 - - (30,926)
22,408 360,095 - - 337,687
3,551,395 666,216 - 1,014,000 (1,871,179)
17,776,903 11,877,559 188,335 - (5,711,009)
2,443,869 - - - (2,443,869)
35,210,494 18,116,198 188,335 10,088,709 (6,817,252)
General revenues:
Unrestricted investment earnings 25,341
Miscellaneous 52,465
Total general revenues 77,806
Change in net position (6,739,446)
Net position - beginning, as restated (Note 8) (243,420,864)
Net position - ending $ (250,160,310)

See notes to the financial statements



TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
BALANCE SHEET

ASSETS

Cash and cash equivalent

Investments

Assessments receivable

Other receivables

Inventory

Prepaid and deposit items
Total assets

LIABILITIES AND FUND BALANCES

Liabilities:
Accounts payable
Unearned revenue
Deposits
Contracts and retainage payable
Total liabilities

Fund balances:
Nonspendable:

Prepaid and deposit items
Restricted for:

Debt service

Capital projects
Assigned to:

Maintenance reserves

Subsequent year's expenditures
Unassigned

Total fund balances

Total liabilities and fund balances

GOVERNMENTAL FUNDS
SEPTEMBER 30, 2018

Major Funds Total
Debt Capital Governmental

General Service Projects Funds
$ 179,826 §$ - $ 72,012 $ 251,838
3,138,150 13,524,231 3,281,531 19,943,912
29,081 59,650 - 88,731
266,492 - 24,146 290,638
12,051 - - 12,051
198,981 - - 198,981
$ 3824581 § 13,583,881 $ 3,377,689 $ 20,786,151
$ 260,468 $ - $ - $ 260,468
122,756 - - 122,756
54,400 - - 54,400
- - 1,021,571 1,021,571
437,624 - 1,021,571 1,459,195
198,981 - - 198,981
- 13,583,881 - 13,583,881
- - 2,356,118 2,356,118
635,698 - - 635,698
400,000 - - 400,000
2,152,278 - - 2,152,278
3,386,957 13,583,881 2,356,118 19,326,956
$ 3,824,581 $ 13,583,881 $ 3,377,689 $ 20,786,151

See notes to the financial statements



TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
RECONCILIATION OF THE BALANCE SHEET - GOVERNMENTAL FUNDS
TO THE STATEMENT OF NET POSITION
SEPTEMBER 30, 2018

Total fund balances - governmental funds $ 19,326,956

Amounts reported for governmental activities in the statement of
net position are different because:

Capital assets used in governmental activities are not financial
resources and, therefore, are not reported as assets in the
governmental funds. The statement of net position includes
those capital assets, net of any accumulated depreciation, in
the net position of the government as a whole.
Cost of capital assets 53,253,816
Accumulated depreciation (10,535,022) 42,718,794

Liabilites not due and payable from current available
resources are not reported as liabilities in the governmental
fund statements. All liabilities, both current and long-term, are
reported in the government-wide financial statements.

Compensated absences (57,154)

Accrued interest payable (27,852,094)

Developer advance (1,419,628)

Bonds payable (282,877,184) (312,206,060)
Net position of governmental activities $ (250,160,310)

See notes to the financial statements
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TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
STATEMENT OF REVENUES, EXPENDITURES,

AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2018

Major Funds Total
Debt Capital Governmental
General Service Projects Funds
REVENUES
Assessments $ 5,212,328 $ 11,877,559 $ - $ 17,089,887
Interest 25,341 188,335 26,847 240,523
Impact fees - - 9,047,862 9,047,862
Cost-sharing revenues 52,465 - - 52,465
Rental revenue 360,095 - - 360,095
Recreation fees and charges 666,216 - - 666,216
Total revenues 6,316,445 12,065,894 9,074,709 27,457,048
EXPENDITURES
Current:
General government 820,923 12,081 - 833,004
Maintenance and operations 1,872,384 - - 1,872,384
Roadways 740,114 - - 740,114
Environmental 52,758 - - 52,758
Facility rental 22,408 - - 22,408
Recreation 2,239,202 - - 2,239,202
Debt service:
Principal - 50,165,962 1,634,503 51,800,465
Interest - 6,634,599 - 6,634,599
Bond issue costs - - 2,443,869 2,443,869
Capital outlay 31,077 - 16,079,169 16,110,246
Total expenditures 5,778,866 56,812,642 20,157,541 82,749,049
Excess (deficiency) of revenues
over (under) expenditures 537,579 (44,746,748)  (11,082,832) (55,292,001)
OTHER FINANCING SOURCES (USES)
Transfer in (out) - (1,315,211) 1,315,211 -
Bond proceeds - 42,972,747 10,997,253 53,970,000
Original Issuance discount - (1,197,523) - (1,197,523)
Total other financing sources (uses) - 40,460,013 12,312,464 52,772,477
Net change in fund balances 537,579 (4,286,735) 1,229,632 (2,519,524)
Fund balances - beginning 2,849,378 17,870,616 1,126,486 21,846,480
Fund balances - ending $ 3,386,957 $ 13,583,881 $ 2,356,118 $ 19,326,956

See notes to the financial statements
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TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN
FUND BALANCES OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2018

Net change in fund balances - total governmental funds $ (2,519,524)

Amounts reported for governmental activities in the statement of activities
are different because:

Governmental funds report capital outlays as expenditures; however,
the cost of capital assets is eliminated in the statement of activities and
capitalized in the statement of net position. 8,217,511

Governmental funds report the face amount of Bonds issued as
financial resources when debt is first issued, whereas these amounts
are eliminated in the statement of activities and recognized as long-
term liabilities in the statement of net position. (53,970,000)

Depreciation of capital assets is not recognized in the governmental
fund financial statements, but is reported as an expense in the
statement of activities. (1,334,865)

Expenditures related to debt service payments are recognized when
paid while the amounts reduce the long term debt on the government
wide financial statements. 51,800,465

The statement of activities reports noncash contributions as revenues,
but these revenues are not reported in the governmental fund financial
statements. 1,014,000

In connection with the issuance of the Bonds, the original issue
discount/premium is reported as a financing use/source when debt is
first issued, whereas this amount is eliminated in the statement of
activities and reduces/increases long-term liabilities in the statement of
net position. 1,197,523

Amortization of Bond discounts/premiums is not recognized in the
governmental fund financial statements, but is reported as an expense

in the statement of activities. (83,138)
Accreted interest on long-term liabilities is recorded in the statement of
activities but not in the fund financial statements. (6,353,260)

The interest portion of the Participation Amount is not recognized in the
governmental fund financial statements, but is reported as an expense
in the statement of activities. (4,930,078)

The change in compensated absences between the current and prior
fiscal year is recorded in the statement of activities but not in the fund
financial statements. (2,252)

The change in accrued interest on long-term liabilities between the
current and prior fiscal years is recorded in the statement of activities,
but not in the governmental fund financial statements. 224172

Change in net position of governmental activities $ (6,739,446)

See notes to the financial statements



TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
NOTES TO FINANCIAL STATEMENTS

NOTE 1 — NATURE OF ORGANIZATION AND REPORTING ENTITY

Tolomato Community Development District ("District") was established pursuant to Rule 42SS-1, Florida
Administrative Code, adopted by the Florida Land and Water Adjudicatory Commission effective July 29,
2004. The Act provides among other things, the power to manage basic services for community development,
power to borrow money and issue Bonds, and to levy and assess non-ad valorem assessments for the
financing and delivery of capital infrastructure.

The District was established for the purposes of financing and managing the acquisition, construction,
maintenance and operation of a portion of the infrastructure necessary for community development within the
District.

The District is governed by the Board of Supervisors ("Board"), which is composed of five members. The
Supervisors are elected by the registered voters within the District. The Board of Supervisors of the District
exercise all powers granted to the District pursuant to Chapter 190, Florida Statutes. SONOC Company, LLC
(“Master Developer”) is the master developer in the Nocatee DRI and is the landowner of substantially all of
the lands in the Development, other than lands that it has sold or donated. The Master Developer has
retained Nocatee Development Company (“NDC”) to provide comprehensive management of the
development. NDC’s shareholders are also principals in The PARC Group, Inc. (‘PARC”), a real estate
development company in Northeast Florida. The Chairman of the Board of Supervisors of the District is a
shareholder of NDC.

The Board has the responsibility for:

1. Assessing and levying assessments.

Approving budgets.

Exercising control over facilities and properties.
Controlling the use of funds generated by the District.
Approving the hiring and firing of key personnel.
Financing improvements.

ok wd

The financial statements were prepared in accordance with Governmental Accounting Standards Board
(“GASB”) Statements. Under the provisions of those standards, the financial reporting entity consists of the
primary government, organizations for which the District is considered to be financially accountable, and other
organizations for which the nature and significance of their relationship with the District are such that, if
excluded, the financial statements of the District would be considered incomplete or misleading. There are no
entities considered to be component units of the District; therefore, the financial statements include only the
operations of the District.

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Government-Wide and Fund Financial Statements
The basic financial statements include both government-wide and fund financial statements.

The government-wide financial statements (i.e., the statement of net position and the statement of activities)
report information on all of the non-fiduciary activities of the primary government. For the most part, the effect
of interfund activity has been removed from these statements.
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NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Government-Wide and Fund Financial Statements (Continued)

The statement of activities demonstrates the degree to which the direct expenses of a given function or
segment is offset by program revenues. Direct expenses are those that are clearly identifiable with a specific
function or segment. Program revenues include: 1) charges to customers who purchase, use, or directly
benefit from goods, services, or privileges provided by a given function or segment; operating-type special
assessments for maintenance and debt service are treated as charges for services and 2) grants and
contributions that are restricted to meeting the operational or capital requirements of a particular function or
segment. Other items not included among program revenues are reported instead as general revenues.

Measurement Focus, Basis of Accounting and Financial Statement Presentation

The government-wide financial statements are reported using the economic resources measurement focus
and the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded when
a liability is incurred, regardless of the timing of related cash flows. Assessments are recognized as revenues
in the year for which they are levied. Grants and similar items are to be recognized as revenue as soon as all
eligibility requirements imposed by the provider have been met.

Governmental fund financial statements are reported using the current financial resources measurement focus
and the modified accrual basis of accounting. Revenues are recognized as soon as they are both measurable
and available. Revenues are considered to be available when they are collectible within the current period or
soon enough thereafter to pay liabilities of the current period. For this purpose, the government considers
revenues to be available if they are collected within 60 days of the end of the current fiscal period.
Expenditures are recorded when a liability is incurred, as under accrual accounting. However, debt service
expenditures are recorded only when payment is due.

Assessments

Assessments are non-ad valorem assessments on certain land and all platted lots within the District.
Assessments are levied each November 1 on property of record as of the previous January. The fiscal year for
which annual assessments are levied begins on October 1 with discounts available for payments through
February 28 and become delinquent on April 1. For debt service assessments, amounts collected as advance
payments are used to prepay a portion of the Bonds outstanding. Otherwise, assessments are collected
annually to provide funds for the debt service on the portion of the Bonds which are not paid with prepaid
assessments.

Assessments and interest associated with the current fiscal period are considered to be susceptible to accrual
and so have been recognized as revenues of the current fiscal period. The portion of assessments receivable
due within the current fiscal period is considered to be susceptible to accrual as revenue of the current period.

The District reports the following major governmental funds:

General Fund
The general fund is the general operating fund of the District. It is used to account for all financial resources
except those required to be accounted for in another fund.

Debt Service Fund
The debt service fund is used to account for the accumulation of resources for the annual payment of principal
and interest on long-term debt.

Capital Projects Fund
This fund accounts for the financial resources to be used for the acquisition or construction of major
infrastructure within the District.

As a general rule, the effect of interfund activity has been eliminated from the government-wide financial
statements.
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NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Measurement Focus, Basis of Accounting and Financial Statement Presentation (Continued)

When both restricted and unrestricted resources are available for use, it is the government’s policy to use
restricted resources first for qualifying expenditures, then unrestricted resources as they are needed.

Assets, Liabilities and Net Position or Equity

Restricted Assets
These assets represent cash and investments set aside pursuant to Bond covenants or other contractual
restrictions.

Deposits and Investments
The District’'s cash and cash equivalents are considered to be cash on hand and demand deposits (interest
and non-interest bearing).

The District has elected to proceed under the Alternative Investment Guidelines as set forth in Section
218.415 (17) Florida Statutes. The District may invest any surplus public funds in the following:

a) The Local Government Surplus Trust Funds, or any intergovernmental investment pool authorized
pursuant to the Florida Interlocal Cooperation Act;

b) Securities and Exchange Commission registered money market funds with the highest credit quality
rating from a nationally recognized rating agency;

c) Interest bearing time deposits or savings accounts in qualified public depositories;

d) Direct obligations of the U.S. Treasury.

The State Board of Administration’s (“SBA”) Local Government Surplus Funds Trust Fund (“Florida PRIME”) is
a“2a-7 like” pool. A “2a-7 like” pool is an external investment pool that is not registered with the Securities and
Exchange Commission (“SEC”) as an investment company, but nevertheless has a policy that it will, and does,
operate in a manner consistent with the SEC’s Rule 2a-7 of the Investment Company Act of 1940, which
comprises the rules governing money market funds. Thus, the pool operates essentially as a money market
fund. The District has reported its investment in Florida PRIME at amortized cost for financial reporting
purposes.

Securities listed in paragraph c and d shall be invested to provide sufficient liquidity to pay obligations as they
come due.

The District records all interest revenue related to investment activities in the respective funds. Investments
are measured at amortized cost or reported at fair value as required by generally accepted accounting
principles.

Inventories and Prepaid ltems
Inventories of governmental funds are recorded as expenditures when consumed rather than when
purchased.

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaid
items in both government-wide and fund financial statements.
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NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Assets, Liabilities and Net Position or Equity (Continued)

Capital Assets
Capital assets which include property, plant and equipment, and infrastructure assets (e.g., roads, sidewalks

and similar items) are reported in the government activities columns in the government-wide financial
statements. Capital assets are defined by the government as assets with an initial, individual cost of more
than $5,000 (amount not rounded) and an estimated useful life in excess of two years. Such assets are
recorded at historical cost or estimated historical cost if purchased or constructed. Donated capital assets are
recorded at estimated fair market value at the date of donation.

The costs of normal maintenance and repairs that do not add to the value of the asset or materially extend
assets lives are not capitalized. Major outlays for capital assets and improvements are capitalized as projects
are constructed.

Property, plant and equipment of the District are depreciated using the straight-line method over the following
estimated useful lives:

Assets Years
Furniture and equipment 5
Maintenance facilities 10
Recreational facilities 20

In the governmental fund financial statements, amounts incurred for the acquisition of capital assets are
reported as fund expenditures. Depreciation expense is not reported in the governmental fund financial
statements.

Unearned Revenue
Governmental funds report unearned revenue in connection with resources that have been received, but not
yet earned.

Long-Term Obligations

In the government-wide financial statements long-term debt and other long-term obligations are reported as
liabilities in the statement of net position. Bond premiums and discounts are deferred and amortized ratably
over the life of the Bonds. Bonds payable are reported net of applicable premiums or discounts. Bond
issuance costs are expensed when incurred.

In the fund financial statements, governmental fund types recognize premiums and discounts, as well as
issuance costs, during the current period. The face amount of debt issued is reported as other financing
sources. Premiums received on debt issuances are reported as other financing sources while discounts on
debt issuances are reported as other financing uses. Issuance costs, whether or not withheld from the actual
debt proceeds received, are reported as debt service expenditures.

Deferred Outflows/Inflows of Resources

In addition to assets, the statement of financial position will sometimes report a separate section for deferred
outflows of resources. This separate financial statement element, deferred outflows of resources, represents a
consumption of net position that applies to a future period(s) and so will not be recognized as an outflow of
resources (expense/expenditure) until then.

In addition to liabilities, the statement of financial position will sometimes report a separate section for deferred
inflows of resources. This separate financial statement element, deferred inflows of resources, represents an
acquisition of net position that applies to a future period(s) and so will not be recognized as an inflow of
resources (revenue) until that time.
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NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Assets, Liabilities and Net Position or Equity (Continued)

Fund Equity/Net Position

In the fund financial statements, governmental funds report non spendable and restricted fund balance for
amounts that are not available for appropriation or are legally restricted by outside parties for use for a specific
purpose. Assignments of fund balance represent tentative management plans that are subject to change.

The District can establish limitations on the use of fund balance as follows:

Committed fund balance — Amounts that can be used only for the specific purposes determined by a formal
action (resolution) of the Board of Supervisors. Commitments may be changed or lifted only by the Board
of Supervisors taking the same formal action (resolution) that imposed the constraint originally. Resources
accumulated pursuant to stabilization arrangements sometimes are reported in this category.

Assigned fund balance — Includes spendable fund balance amounts established by the Board of
Supervisors that are intended to be used for specific purposes that are neither considered restricted nor
committed. The Board may also assign fund balance as it does when appropriating fund balance to cover
differences in estimated revenue and appropriations in the subsequent year’s appropriated budget.

Assignments are generally temporary and normally the same formal action need not be taken to remove
the assignment.

The District first uses committed fund balance, followed by assigned fund balance and then unassigned fund
balance when expenditures are incurred for purposes for which amounts in any of the unrestricted fund
balance classifications could be used.

Net position is the difference between assets and deferred outflows of resources less liabilities and deferred
inflows of resources. Net position in the government-wide financial statements are categorized as net
investment in capital assets, restricted or unrestricted. Net investment in capital assets represents net
position related to infrastructure and property, plant and equipment. Restricted net position represents the
assets restricted by the District’'s Bond covenants or other contractual restrictions. Unrestricted net position
consists of the net position not meeting the definition of either of the other two components.

Other Disclosures

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities,
and disclosure of contingent assets and liabilities at the date of the financial statements, and the reported
amounts of revenues and expenditures during the reporting period. Actual results could differ from those
estimates.

NOTE 3 — BUDGETARY INFORMATION

The District is required to establish a budgetary system and an approved Annual Budget. Annual Budgets are
adopted on a basis consistent with generally accepted accounting principles for the general fund. All annual
appropriations lapse at fiscal year-end.

The District follows these procedures in establishing the budgetary data reflected in the financial statements.

)

) Each year the District Manager submits to the District Board a proposed operating budget for the fiscal
year commencing the following October 1.

b) Public hearings are conducted to obtain public comments.

c) Prior to October 1, the budget is legally adopted by the District Board.

d) All budget changes must be approved by the District Board.

e) The budgets are adopted on a basis consistent with generally accepted accounting principles.
f)  Unused appropriation for annually budgeted funds lapse at the end of the year.
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NOTE 4 — DEPOSITS AND INVESTMENTS

Deposits
The District's cash balances were entirely covered by federal depository insurance or by a collateral pool

pledged to the State Treasurer. Florida Statutes Chapter 280, "Florida Security for Public Deposits Act",
requires all qualified depositories to deposit with the Treasurer or another banking institution eligible collateral
equal to various percentages of the average daily balance for each month of all public deposits in excess of
any applicable deposit insurance held. The percentage of eligible collateral (generally, U.S. Governmental and
agency securities, state or local government debt, or corporate bonds) to public deposits is dependent upon
the depository's financial history and its compliance with Chapter 280. In the event of a failure of a qualified
public depository, the remaining public depositories would be responsible for covering any resulting losses.

Investments
The District’'s investments were held as follows at September 30, 2018:

Amortized Cost Credit Risk Maturities
First American Government Obligations Weighted average of the fund
Fund - Class Z $ 7,682,180 S&P AAAM portfolio: 26 days
First American Treasury Obligations Fund - Weighted average of the fund
Class Z 8,920,640 S&P AAAmM portfolio: 18 days
Fidelity Gowt Portfolio CI lll 324,342 N/A Not available
Investment in Local Government Surplus Weighted average of the fund
Funds Trust Fund (Florida PRIME) 3,016,750 S&P AAAmM portfolio: 33 days

$ 19,943,912

Credit risk — For investments, credit risk is generally the risk that an issuer of an investment will not fulfill its
obligation to the holder of the investment. This is measured by the assignment of a rating by a nationally
recognized statistical rating organization. Investment ratings by investment type are included in the preceding
summary of investments.

Concentration risk — The District places no limit on the amount the District may invest in any one issuer.

Interest rate risk — The District does not have a formal policy that limits investment maturities as a means of
managing exposure to fair value losses arising from increasing interest rates.

However, the Bond Indenture limits the type of investments held using unspent proceeds.

Fair Value Measurement — When applicable, the District measures and records its investments using fair
value measurement guidelines established in accordance with GASB Statements. The framework for
measuring fair value provides a fair value hierarchy that prioritizes the inputs to valuation techniques.

These guidelines recognize a three-tiered fair value hierarchy, in order of highest priority, as follows:
e Level 1: Investments whose values are based on unadjusted quoted prices for identical investments
in active markets that the District has the ability to access;
e Level 2: Investments whose inputs - other than quoted market prices - are observable either directly
or indirectly; and,
e Level 3: Investments whose inputs are unobservable.

The fair value measurement level within the fair value hierarchy is based on the lowest level of any input that is
significant to the entire fair value measurement. Valuation techniques used should maximize the use of
observable inputs and minimize the use of unobservable inputs.

Money market investments that have a maturity at the time of purchase of one year or less and are held by
governments other than external investment pools should be measured at amortized cost. For external
investment pools that qualify to be measured at amortized cost, the pool’s participants should also measure
their investments in that external investment pool at amortized cost for financial reporting purposes.
Accordingly, the District’s investments have been reported at amortized cost above.
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NOTE 4 — DEPOSITS AND INVESTMENTS (Continued)

Investments (Continued)

External Investment Pool — With regard to redemption gates, Chapter 218.409(8)(a), Florida Statutes, states
that “The principal, and any part thereof, of each account constituting the trust fund is subject to payment at
any time from the moneys in the trust fund. However, the Executive Director may, in good faith, on the
occurrence of an event that has a material impact on liquidity or operations of the trust fund, for 48 hours limit
contributions to or withdrawals from the trust fund to ensure that the Board can invest moneys entrusted to it in
exercising its fiduciary responsibility. Such action must be immediately disclosed to all participants, the
Trustees, the Joint Legislative Auditing Committee, the Investment Advisory Council, and the Participant Local
Government Advisory Council. The Trustees shall convene an emergency meeting as soon as practicable
from the time the Executive Director has instituted such measures and review the necessity of those
measures. If the Trustees are unable to convene an emergency meeting before the expiration of the 48-hour
moratorium on contributions and withdrawals, the moratorium may be extended by the Executive Director until
the Trustees are able to meet to review the necessity for the moratorium. If the Trustees agree with such
measures, the Trustees shall vote to continue the measures for up to an additional 15 days. The Trustees
must convene and vote to continue any such measures before the expiration of the time limit set, but in no
case may the time limit set by the Trustees exceed 15 days.” With regard to liquidity fees, Florida Statute
218.409(4) provides authority for the SBA to impose penalties for early withdrawal, subject to disclosure in the
enrollment materials of the amount and purpose of such fees. At present, no such disclosure has been made.

As of September 30, 2018, there were no redemption fees or maximum transaction amounts, or any other
requirements that serve to limit a participant’s daily access to 100% of their account value.

NOTE 5 — INTERFUND TRANSFERS

Interfund transfers for the fiscal year ended September 30, 2018 were as follows:

Fund Transfer in Transfer Out

Debt senice fund $ - $ 1,315,211

Capital projects fund 1,315,211 -
Total $ 1,315,211 $§ 1,315,211

Transfers are used to move revenues from the fund where collection occurs to the fund where funds have
been reallocated for use. In the case of the District, transfers from the debt service fund to the capital projects
fund were made in accordance with the Bond Indentures.
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NOTE 6 - CAPITAL ASSETS

Capital asset activity for the fiscal year ended September 30, 2018 was as follows:

Beginning
Balance Ending
(Restated) Increases Decreases Balance

Gowvernmental activities
Capital assets, not being depreciated

Land & land improvements $ 5,960,510 $ 1,014,000 $ - $ 6,974,510

Infrastructure in progress 11,625,132 8,217,511 (11,835,197) 8,007,446
Total capital assets, not being depreciated 17,585,642 9,231,511 (11,835,197) 14,981,956
Capital assets, being depreciated

Maintenance facilities 226,723 - - 226,723

Recreational facilities 24,170,204 11,835,197 - 36,005,401

Equipment 2,039,736 - - 2,039,736
Total capital assets, being depreciated 26,436,663 11,835,197 - 38,271,860
Less accumulated depreciation for:

Maintenance facilities 101,761 22,672 - 124,433

Recreational facilities 7,162,343 1,208,510 - 8,370,853

Equipment 1,936,053 103,683 - 2,039,736
Total accumulated depreciation 9,200,157 1,334,865 - 10,535,022
Total capital assets, being depreciated, net 17,236,506 10,500,332 - 27,736,838
Governmental activities capital assets $ 34,822,148 $ 19,731,843 $ (11,835,197) $§ 42,718,794

Infrastructure improvements

The total projected cost of the District’s infrastructure improvements has been estimated at a total cost of $507
million. Certain improvements, such as roadways and parks, have been conveyed to other governmental
entities, and more will be conveyed upon completion of the project. Funding for the District’s infrastructure has
primarily been provided by the Series 2006, 2007, and 2007A Bonds. The portions of the project not financed
through these bonds are expected to be financed by the Master Developer or with future bond proceeds.

During the current fiscal year, the Master Developer donated land to the District to be used for recreational
and entertainment purposes, ponds, and various right-of -ways. The land may not be used for any other
purpose without the prior written consent of the Master Developer. In conjunction with these transactions,
$1,014,000 in land was recognized as Developer contributions in the current fiscal year. See Note 16 —
Subsequent Events for additional conveyances.

Jacksonville Electric Authority (“Authority”) reimburses the District for costs incurred for improvements made
on behalf of the Authority. The improvements will not be owned or maintained by the District; therefore, they
are notincluded in the capital asset schedule above. During the prior fiscal year, the District incurred costs to
be reimbursed by the Authority of $2,378,447 and was reimbursed by the Authority for part of these cost. The
remaining balance of $1,189,224 was reimbursed to the District during the current fiscal year.

The District has an agreement with the County for road impact fees. Under the terms of the agreement, the
District collects road impact fees and will provide the County with an annual list of fees. The District received
road impact fee revenues of approximately $1.2 million for the fiscal year ended September 30, 2018.

In a prior fiscal year, the County required the District to open a Letter of Credit as a surety bond toward the
construction of certain roads, drainage, and utilities. Accordingly, on April 10, 2015 the District obtained an
Irrevocable Standby Letter of Credit (“LOC’) in the amount of $1,783,006 from BBVA Compass Bank. The
LOC had an original expiration date of July 5, 2017 which was extended to June 12, 2018. Further, it may be
reduced with the County’s authorization when construction reaches certain milestones which happened in a
prior fiscal year as the County authorized the District to reduce the balance to $409,825. During the current
fiscal year, the LOC expired and the District received the final amount owed.
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NOTE 6 - CAPITAL ASSETS (Continued)

Construction Funding Agreement

During a prior fiscal year, the District and the Master Developer entered into a Construction Funding and
Deferred Costs Agreements whereby the Master Developer agreed to fund the construction a certain Amenity
Center (the “Twenty Mile Post Amenity Center Project”’) and the Master Developer has agreed to convey and
transfer certain Parks to the District. In return, the District has agreed to provide reimbursement to the Master
Developer of Master Developer’s costs and expenses of developing and constructing the Parks. To the extent
that the funding of the Project qualifies for reimbursement by the District to the Master Developer as deferred
cost as defined in any Supplemental Trust Indenture, the District and the Master Developer reserve the right to
reimburse the funding provided for with funds available and permitted to be used for such purpose whether
such funds are presently available or become available in the future.

The Twenty Mile Post Amenity Center Project was completed during a prior fiscal year and cost approximately
$1,089,600. The Master Developer provided a total of $701,486 toward this project during prior fiscal years.
Reimbursement of this funding is considered a deferred costs and limited to funds available in the Series 2006
trust accounts and to the extent authorized under the Bond Indenture. During the prior fiscal year, the District
and the Master Developer entered into another Funding Agreement whereby the Master Developer agreed to
pay for the feasibility analysis, design and engineering fees associated with a new amenity and certain park
improvements. The Master Developer provided $2,352,645 toward this project in the prior fiscal year. This
funding may be reimbursed as a deferred cost as defined by the Bond Indenture or from future Bond
issuances. The amounts from these agreements have been recognized as a long-term Developer Advances
net of any payments made by the District to reimburse the Master Developer as of September 30, 2018 —see
Note 7.

Impact Fee Credits Purchase Agreements

In connection with the construction of certain roads, the District was granted approximately $78.6 million in
Road Impact Fee Credits under the Impact Fee Credit Agreement between the District and St. Johns County,
Florida. The District wishes to proceed with the construction of certain roads (the “Projects”), which are major
roadways that are necessary for the continued growth of the development within the District. In order to allow
the District to proceed with the Projects, in the 2016, fiscal year, the Master Developer has agreed to purchase
from the District Road Impact Fee Credits (the “Purchased Credits”). In exchange for the purchase of the
Purchased Credits by the Master Developer, the District agreed to remit all impact fees collected first to the
Master Developer until the Master Developer has recovered the dollar value of the Purchased Credits. The
District and the Developer have entered into various other Impact Fee Credit Purchase Agreements whereby
the District agreed to assign to the Developer Road Impact Fee Credits in order for the District to proceed with
the construction of various landscape, hardscape improvements, parks, and other infrastructure
improvements. In accordance with this agreement, all revenue from impact fee purchases will be first paid to
the Developer until the Developer has recovered the total amount spent on the improvements. During the
current fiscal year, the Master Developer purchased $7,861,658 of impact fee credits.

Depreciation expense was charged to function/programs as follows:

Maintenance and operations $ 22,672
Recreation 1,312,193
Total depreciation expense $ 1,334,865

NOTE 7 - LONG TERM LIABILITIES

Series 2006

On February 10, 2006 the District issued $91,020,000 of Special Assessment Bonds, Series 2006. The Bonds
are due May 1, 2037 with a fixed interest rate of 5.40%. The Bonds were issued to finance the acquisition and
construction of certain improvements for the benefit of the District. Interestis to be paid semiannually on each
May 1 and November 1 and the principal is to be paid serially on each May 1, commencing May 1, 2008.
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NOTE 7 - LONG TERM LIABILITIES (Continued)

Series 2006 (Continued)

The Series 2006 Bonds are subject to redemption at the option of the District prior to their maturity in the
manner described in the Bond Indenture. The Bonds are subject to extraordinary mandatory redemption prior
to their selected maturity in the manner determined by the Bond Indenture if certain events occurred as
outlined in the Bond Indenture. This occurred during the current fiscal year as the District collected prepaid
assessments and prepaid $3,240,000 of the Series 2006 Bonds. See Note 16 - Subsequent Events for
additional call amount subsequent to the fiscal year end.

The Bond Indenture established a debt service reserve requirement as well as other restrictions and
requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. The District was in compliance with the requirements at September 30, 2018.

Series 2007

On October 1, 2007, the District issued $167,185,000 of Capital Improvement Revenue Bonds, Series 2007
consisting of $15,930,000 term bonds due May 1, 2017 with a fixed interest rate of 6.375%, $20,670,000 term
bonds due May 1, 2023 with a fixed interest rate of 6.45%, $190,000,000 term bonds due May 1, 2027 with a
fixed interest rate of 6.55%, and $111,585,000 term bonds due May 1, 2040 with a fixed interest rate of 6.65%.
The Series 2007 bonds were issued to finance the acquisition and construction of certain improvements for
the benefit of the District. Interest was to be paid semiannually on each May 1 and November 1. Principal on
the Bonds was to be paid serially commencing May 1, 2011 through May 1, 2040. The Bonds have been
restructured as described below.

Series 2007A

On March 2, 2010, the District merged with Split Pine Community Development District (“Split Pine”) and
consequently assumed Split Pine’s $32,885,000 Special Assessment Bonds, Series 2007A (the “Series 2007A
Bonds”) with a fixed interest rate of 5.25% due on May 1, 2039. The Series 2007A Bonds were issued to
finance the acquisition and construction of certain improvements for the benefit of Split Pine. Interest was to
be paid semiannually on each May 1 and November 1. Principal on the Bonds was to be paid serially
commencing May 1, 2008 through May 1, 2039. The Bonds have been restructured as described below.

Series 2012A Bonds

During prior fiscal years, the Master Developer and its affiliate failed to make payment of the special
assessments which secured the Series 2007 and Series 2007A Bonds. As a result, certain scheduled debt
service payments due in those fiscal years were not made. In order to avoid foreclosure and to accommodate
the slower than anticipated development and sale of the lands in the Development encumbered by the Bonds
and owned by the Master Developer, the District negotiated a restructuring of the Series 2007 and Series
2007A Bonds. As such, on August 23, 2012, with the consent of 100% of the Bondholders, the District issued
$73,528,312 of Special Assessments Refunding Bonds, Series 2012 in exchange of $64,370,000 and
$9,160,000 of the Series 2007 and Series 2007A bonds, respectively. The Series 2012A-1 and 2012A-2 were
refunded during the current fiscal year. Therefore only the 2012A-3 and 2012A-4 convertible capital
appreciations bonds remain as follows:

Principal Interest
Initial Maturity Interest Conversion Payments Payments Maturity
Series Amount Amount Rate Date Commencing Commencing Date
2012A-3 19,579,718 30,250,000 6.61% 5/1/2019 5/1/2020 11/1/2019 5/1/2040
2012A-4 8,440,759 15,850,000 6.61% 5/1/2022 5/1/2023 11/1/2022 5/1/2040
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NOTE 7 - LONG TERM LIABILITIES (Continued)

Series 2012A Bonds (Continued)

For the Series 2012A-3, and 2012A-4 (the “Convertible Capital Appreciation Bonds”), interest accretes to the
bond principal through the conversion date; no payments are due from landowners until then. Subsequent to
the conversion date, the Bonds will be at full value and periodic principal and interest payments will begin
according to the schedule above.

The Series 2012A Bonds are subject to redemption at the option of the District prior to their maturity in the
manner described in the Bond Indenture. The Bonds are subject to extraordinary mandatory redemption prior
to their selected maturity in the manner determined by the Bond Indenture if certain events occurred as
outlined in the Bond Indenture.

During the current fiscal year, the District issued the Series 2018A and 2018B Bonds in order to currently
refund the Series 2012A-1 and 2012A-2 Bonds which had outstanding balances of $31,670,000 and
$12,835,000, respectively, at the time of the refunding. The refunding resulted in a difference in cash flows
required to pay the respective debt service of $9,130,432. The refunding resulted in an economic gain of
$7,606,867. The refunded Bonds have been paid off as of September 30, 2018.

The Bond Indenture established a debt service reserve requirement as well as other restrictions and
requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. The District was in compliance with the requirements at September 30, 2018.

Bifurcated Bonds

Also in August 2012, the District bifurcated $22,660,000 of its Series 2007A bonds which were not exchanged
for Series 2012 Bonds into $7,115,000 Special Assessment Bonds, Series 2007A-1 and $15,545,000 Special
Assessments Bonds, Series 2007A-2, (Together with the Series 2007A-1, “The Bifurcated Bonds). The
Bifurcated bonds are due on May 1, 2039 with a fixed interest rate of 5.25%. Principal on the Bonds is to be
paid serially commencing May 1, 2013 through May 1, 2039.

The Series 2007A-1 Bonds were non-performing at the time of the restructuring. Since that time, all scheduled
interest and principal payments have been made.

The Series 2007A-2 Bonds are subordinate to the Series 2007A-1 Bonds and are payable from revenues as
described in the Restructuring Agreement (“Agreement”). The Agreement requires that the operating and
maintenance assessments be paid by the landowners. Also according to the Agreement, payments toward the
Series 2007A-2 bonds, if any, are derived from cash proceeds from the sale by the Master Developer of any
undeveloped land or finished lots comprising part of the restructured parcels. Cash proceeds are first used for
recovery of development and other costs incurred by the Master Developer, plus interest. Any remaining cash
proceeds are split between the Master Developer and the Bondholders for interest and principal payments.
Once all land under this Agreement is sold, any remaining balance of the Series 2007A-2 bonds will be
forgiven. No net cash proceeds from the sale of undeveloped land and finished lots were available in fiscal
year 2018 as there are still outstanding Master Developer costs and interest. As a result, no payments were
made on the Series 2007A-2 Bonds. The amounts have not been recorded at the fund level but the accrued
interest has been recorded at the government wide level. The non-payment is not considered an event of
default.

The Series 2007A-1 and 2007A-2 Bonds are subject to redemption at the option of the District prior to their
maturity in the manner described in the Bond Indenture. The Bonds are subject to extraordinary mandatory
redemption prior to their selected maturity in the manner determined by the Bond Indenture if certain events
occurred as outlined in the Bond Indenture.
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NOTE 7 - LONG TERM LIABILITIES (Continued)

Bifurcated Bonds (Continued)

The Bond Indenture established a debt service reserve requirement as well as other restrictions and
requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. The District was in compliance with the requirements at September 30, 2018, except for the
items shown below under bond compliance.

Trifurcated Bonds

Furthermore, In August 2012 the District also trifurcated $100,515,000 of its Series 2007 bonds which were
not exchanged with Series 2012 Bonds into $2,545,000 Special Assessments Bonds, Series 2007-1,
$77,555,000 Special Assessments Bonds, Series 2007-2, and $20,415,000 Special Assessments Bonds,
Series 2007-3 (together with the Series 2007-1 and 2007-2, “the Trifurcated Bonds). The Trifurcated Bonds
are due on May 1, 2040 with interest rates ranging from 6.375% to 6.650%. The Series 2007-2 were
exchanged in the prior fiscal year for the Series 2015 Bonds.

The Series 2007-1 Bonds were non-performing at the time of the restructuring. Since that time, all scheduled
interest and principal payments have been made.

The Series 2007-2 Bonds encumbered the parcels that were granted forbearance by the Bondholders. The
Bondholders agreed to withhold any actions for non-payment through August 16, 2014; No debt service
payments had been made on these Bonds since fiscal year 2010. The series 2007-2 were subsequently
restructured in the prior fiscal year (See below for more detail).

The Series 2007-3 Bonds are subordinate to the Series 2007-1 Bonds and are payable from revenues as
described in the Restructuring Agreement (“Agreement”). The Agreement requires that the operating and
maintenance assessments be paid by the landowners. Also per the Agreement, payments toward the Series
2007-3 bonds, if any, are derived from cash proceeds from the sale by the Master Developer of any
undeveloped land or finished lots comprising part of the restructured parcels. Cash proceeds are first used for
recovery of development and other costs incurred by the Master Developer, plus interest. Any remaining cash
proceeds are split between the Master Developer and the Bondholders for interest and principal payments.
Once all land under this Agreement is sold, any remaining balance of the Series 2007-3 bonds will be forgiven.
No net cash proceeds from the sale of undeveloped land and finished lots were available in fiscal year 2018
as there are still outstanding Master Developer costs and interest. As a result, no payments were made on the
Series 2007-3 Bonds. The amounts have not been recorded at the fund level but the accrued interest has
been recorded at the government wide level. The non-payment is not considered an event of default.

The Series 2007-1 and 2007-3 Bonds are subject to redemption at the option of the District prior to their
maturity in the manner described in the Bond Indenture. The Bonds are subject to extraordinary mandatory
redemption prior to their selected maturity in the manner determined by the Bond Indenture if certain events
occurred as outlined in the Bond Indenture.

The Bond Indenture established a debt service reserve requirement as well as other restrictions and
requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. The District was in compliance with the requirements at September 30, 2018, except for the
items shown below under bond compliance.
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NOTE 7 - LONG TERM LIABILITIES (Continued)

Series 2015

In March 2015, the District issued $77,555,000 Special Assessments Refunding Bonds, Series 2015 in
exchange of its outstanding Series 2007-2 Bonds. The Series 2015 Bonds are further comprised of the
following term and convertible capital appreciations bonds:

Principal Interest
Initial Maturity Interest Conversion Payments Payments Maturity
Series Amount Amount Rate Date Commencing Commencing Date
20151 $ 30,165,277 $ 48,040,000 6.610% 11/1/2021 5/1/2022 5/1/2022 5/1/2040
2015-2 15,248,334 29,515,000 6.610% 11/1/2024 5/1/2025 5/1/2025 5/1/2040
2015-3 32,140,000 32,140,000 6.610% N/A 5/1/2015 5/1/2015 5/1/2040

The Series 2015-1 and 2015-2 Bonds are Capital Appreciation Bonds, therefore interest accretes to the bond
principals through the conversation date; no payments are due from landowners until then. Subsequent to the
conversion date, these Bonds will be at full value and periodic principal and interest payments will begin
according to the schedule above.

The Series 2015-3 Bonds are subordinate to the Series 2015-1 and 2015-2 bonds and are payable from
revenues as described in the Restructuring Agreement (“Agreement”). The Agreement requires that the
operating and maintenance assessments be paid by the landowners. Also per the Agreement, payments
toward the Series 2015-3 bonds, if any, are derived from cash proceeds from the sale by the Master
Developer of any undeveloped land or finished lots comprising part of the restructured parcels. Cash proceeds
are first used for recovery of development and other costs incurred by the Master Developer, plus interest. Any
remaining cash proceeds are split between the Master Developer and the Bondholders for interest and
principal payments. Once all land under this Agreement is sold, any remaining balance of the Series 2015-3
bonds will be forgiven. No net cash proceeds from the sale of undeveloped land and finished lots were
available in fiscal year 2018 as there are still outstanding Master Developer costs and interest. As a result, no
payments were made on the Series 2015-3 Bonds. The amounts have not been recorded at the fund level but
the accrued interest has been recorded at the government wide level. The non-payment is not considered an
event of default.

The Series 2015 Bonds are subject to redemption at the option of the District prior to their maturity in the
manner described in the Bond Indenture. The Bonds are subject to extraordinary mandatory redemption prior
to their selected maturity in the manner determined by the Bond Indenture if certain events occurred as
outlined in the Bond Indenture.

The Bond Indenture established a debt service reserve requirement as well as other restrictions and
requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. The District was in compliance with the requirements at September 30, 2018, except for the
items shown below under bond compliance.

Bond compliance
The Bond Indentures established debt service reserve requirements as well as other restrictions and

requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. At September 30, 2018, the District was in compliance with the requirements for the Series
2006 and 2012A Bonds. The District was not in compliance with the requirements for the Series 2007A-1,
2007A-2, 2007-1, and 2007-3.

In prior fiscal years, there were significant delinquent assessments, and, as a result, certain scheduled debt
service payments due during prior fiscal years were made, in part, by draws on the debt service reserve
account. As a result there were combined deficits of approximately $3,118,000 related to the various debt
service reserve requirements.
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NOTE 7 - LONG TERM LIABILITIES (Continued)

Restructuring Agreements

In connection with the Series 2007-3, 2007A-2, and 2015-3 (together, “The Participation Bonds”), the District,
the Master Developer, and the Bondholders (the “Parties”) entered into certain Restructuring Agreements as
described above. As of September 30, 2018, the Participation Amounts were comprised of the following:

Participation Amount

Bonds Principal Interest
Series 2007-3 $ 2,100,000 $ 8,474,777
Series 2007A-2 2,070,000 5,304,731
Series 2015-3 2,125,000 9,790,192

Total $ 6,295,000 $ 23,569,700

Series 2018 Refunding

On March 15, 2018, the District issued a total of $52,040,000 of Special Assessment Refunding Bonds, Series
2018 which are comprised of the following: 1) $29,130,000 of the Series 2018A-1 Bonds due on May 1, 2040,
2) $8,095,000 of the Series 2018A-2 Bonds due on May 1, 2040, 3) $10,585,000 of the Series 2018B-1 Bonds
due on May 1, 2039, and 4) $4,230,000 of the Series 2018B-2 Bonds due on May 1, 2039. The Bonds are
comprised of both serial and term Bonds with interest rates ranging from 2% to 5.625%. The Bonds were
issued to refund the District’'s outstanding Series 2012A-1 and 2012A-2 Bonds (the “Refunded Bonds”),
acquire and construct certain assessable improvements (the “Project”), and pay certain costs associated with
the issuance of the Bonds. Interest is to be paid semiannually on each May 1 and November 1. Principal on
the Bonds is to be paid serially commencing May 1, 2019 through May 1, 2040.

The Series 2018 Bonds are subject to redemption at the option of the District prior to maturity. The Series
2018 Bonds are subject to extraordinary mandatory redemption prior to maturity in the manner determined by
the Bond Registrar if certain events occurred as outlined in the Bond Indenture.

The Bond Indenture established a debt service reserve requirement as well as other restrictions and
requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. In addition, for the Series 2018A-1 and 2018B-1 Bonds, the Bond Indenture provides for a
Reserve insurance policy to fund part of the debt service reserve requirements. The District was in compliance
with the requirements at September 30, 2018.

Series 2018 Expansion

On June 27, 2018, the District issued $1,930,000 of Special Assessment Revenue Bonds, Series 2018
Expansion due May 1, 2048. The Bonds are comprised of multiple term Bonds with interest rates ranging from
3.85% to 5%. The Bonds were issued to acquire and construct certain assessable improvements (the
“Project”) and pay certain costs associated with the issuance of the Bonds. Interest is to be paid semiannually
on each May 1 and November 1. Principal on the Bonds is to be paid serially commencing May 1, 2019
through May 1, 2048.

The Series 2018 Expansion Bonds are subject to redemption at the option of the District prior to maturity. The
Series 2018 Expansion Bonds are subject to extraordinary mandatory redemption prior to maturity in the
manner determined by the Bond Registrar if certain events occurred as outlined in the Bond Indenture.

The Bond Indenture established a debt service reserve requirement as well as other restrictions and
requirements relating principally to the use of proceeds to pay for the infrastructure improvements and the
procedures to be followed by the District on assessments to property owners. The District agrees to levy
special assessments in annual amounts adequate to provide payment of debt service and to meet the reserve
requirements. The District was in compliance with the requirements at September 30, 2018.
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NOTE 7 - LONG TERM LIABILITIES (Continued)

Developer Advances

As discussed in Note 6, the Master Developer provided advances to fund various construction projects. At
September 30, 2018, the advances which are to still be repaid to the Master Developer totaled $1,419,628.

The amount has not been included in the maturity schedule below.

Long-term debt transactions

Changes in long-term liability activity for the fiscal year ended September 30, 2018 were as follows:

Beginning Ending Due Within One
Balance Increases Decreases Balance Year
Governmental activities
Bonds payable:
Series 2006 $ 61,855,000 $ - $ 4,930,000 $ 56,925,000 $ 1,780,000
Series 2007-1 1,550,000 - 30,000 1,520,000 30,000
Series 2007-3 20,415,000 - - 20,415,000 2,485,000
Series 2007A-1 3,355,000 - 95,000 3,260,000 100,000
Series 2007A-2 15,545,000 - - 15,545,000 2,430,000
Series 2012A-1 32,275,000 - 32,275,000 - -
Series 2012A-2 12,835,962 - 12,835,962 - -
Series 2012A-3 30,250,000 - - 30,250,000 -
Series 2012A-4 15,850,000 - - 15,850,000 -
Plus: Accreted interest (7,056,662) 2,625,418 - (4,431,244) -
Less: Series 2007 OID (660,226) - (28,705) (631,521) -
Series 2015-1 48,040,000 - - 48,040,000 -
Series 2015-2 29,515,000 - - 29,515,000 -
Series 2015-3 32,140,000 - - 32,140,000 2,750,000
Plus: Accreted interest (22,074,803) 3,727,842 - (18,346,961) -
2018A-1 - 29,130,000 - 29,130,000 960,000
2018A-2 - 8,095,000 - 8,095,000 200,000
2018B-1 - 10,585,000 - 10,585,000 370,000
2018B-2 - 4,230,000 - 4,230,000 120,000
Less: Series 2018 OID - (1,197,523) (54,433) (1,143,090) -
2018 Expansion - 1,930,000 - 1,930,000 30,000
Compensated absences 54,902 2,252 - 57,154 -
Developer advance 3,054,131 - 1,634,503 1,419,628 -
Governmental activities long-term liabilities $ 276,943304 $ 59,127,989 $ 51,717,327 $ 284,353,966 $ 11,255,000

* Include the Participation Amount on the Series 2007-3, 2007A-2, and 2015-3.

At September 30, 2018, the scheduled debt service requirements on the long-term debt were as follows:

Year ending Gowvernmental Activities
September 30: Principal Interest Total
2019 $ 11,255,000 $ 34035689 * $ 45,290,689
2020 5,890,000 11,583,173 17,473,173
2021 6,195,000 11,292,889 17,487,889
2022 7,810,000 12,571,937 20,381,937
2023 8,715,000 14,793,288 23,508,288
2024-2028 56,385,000 72,686,146 129,071,146
2029-2033 76,560,000 57,100,641 133,660,641
2034-2038 97,080,000 31,605,323 128,685,323
2039-2043 36,990,000 4,240,577 41,230,577
2044-2048 550,000 86,190 636,190
Total $ 307,430,000 $ 249,995,853 $ 557,425,853

* Include the Participation Amount on the Series 2007-3,
2007A-2, and 2015-3. Also, include maturities on the CAB
Bonds at fully Accreted Value.
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NOTE 8 — PRIOR PERIOD ADJUSTMENT

The 2018 report has adjusted the following amount listed in the 2017 report:

Governmental
Activities
Net Position - beginning, previously stated $  (187,340,951)
Overstatement of capital assets (56,079,913)
Net Position - beginning, as restated $  (243,420,864)

NOTE 9 — DEVELOPERS’ TRANSACTIONS

The Master Developer owns a significant portion of land within the District; therefore, assessment revenues in
the general and debt service funds include the assessments levied on those lots owned by the Master
Developer.

See Note 6 — Capital Assets above for additional Master Developer transactions in the current fiscal year. See
Note 16 — Subsequent Event for additional transactions subsequent to year end.

NOTE 10 - CONCENTRATION

The District’s activity is dependent upon the continued involvement of the Master Developer, the loss of which
could have a material adverse effect on the completion of the District's Master Infrastructure Plan.

NOTE 11 — COST-SHARING AGREEMENT

The District has several Cost-Sharing Agreements with certain Homeowner Associations within the District,
the Master Developer, and various other landowners.

NOTE 12 —- OPERATING LEASE
The District has entered into a lease transaction with an electric utility which is accounted for as an operating

lease. Monthly lease payments of $8,977 are required through September 2024. Minimum lease payments for
years ending after September 30, 2018 are as follows:

Year ending Annual
September 30: Lease Payment
2019 $ 107,724
2020 107,724
2021 107,724
2022 107,724
2023 107,724
2024 107,724
Total $ 646,344

NOTE 13 - RETIREMENT PLAN

The District supports a 457(b) Governmental Plan that covers all of its employees. The Plan is subject to the
provisions of the Employee Retirement Income Security Act of 1974 (ERISA). Participants may contribute a
percentage of their annual compensation to the plan not to exceed the limits allowable by the Internal Revenue
Service. The District makes matching contributions equal to 100% on the first three percent of the participant’s
eligible earnings and an additional 50% on the next two percent of the participant’s eligible earnings. Matching
contributions to the plan during 2018 totaled approximately $20,525.
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NOTE 14 - MANAGEMENT COMPANY

The District has contracted with a management company to perform management advisory services. Certain
employees of the management company also serve as officers (Board appointed non-voting positions) of the
District. Under the agreement, the District compensates the management company for management and
other administrative costs.

NOTE 15 — RISK MANAGEMENT

The District is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets;
errors and omissions; and natural disasters. The District has obtained commercial insurance from
independent third parties to mitigate the costs of these risks; coverage may not extend to all situations. There
were no settled claims during the past three years.

NOTE 16 - SUBSEQUENT EVENTS

Bond Payments
Subsequent to fiscal year end, the District prepaid a total of $1,765,000 and $188,760 of the Series 2006 and

2012A-3, Bonds, respectively. The prepayments were considered extraordinary mandatory redemptions as
outlined in the Bond Indenture.

Developer Transactions
Subsequent to fiscal year end, the Developer conveyed certain master infrastructure assets to the District.
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TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL - GENERAL FUND
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2018

Variance with

Budgeted Final Budget -
Amounts Actual Positive
Original & Final Amounts (Negative)
REVENUES
Assessments $ 5,166,067 $ 5,212,328 $ 46,261
Interest 4,000 25,341 21,341
Miscellaneous 1,141,400 1,078,776 (62,624)
Total revenues 6,311,467 6,316,445 4,978
EXPENDITURES
Current:
General government 868,325 820,923 47,402
Maintenance and operations 1,858,175 1,872,384 (14,209)
Roadways 697,220 740,114 (42,894)
Environmental 43,000 52,758 (9,758)
Facility rental 21,200 22,408 (1,208)
Recreation 2,635,375 2,239,202 396,173
Capital outlay 1,048,140 31,077 1,017,063
Total expenditures 7,171,435 5,778,866 1,392,569
Excess (deficiency) of revenues
over (under) expenditures (859,968) 537,579 1,397,547
OTHER FINANCING SOURCES
Carry forward 859,968 - (859,968)
Total other financing sources 859,968 - (859,968)
Net change in fund balances $ - 537,579 $ 537,579
Fund balance - beginning 2,849,378
Fund balance - ending $ 3,386,957

See notes to required supplementary information
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TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION

The District is required to establish a budgetary system and an approved Annual Budget for the general fund.
The District’'s budgeting process is based on estimates of cash receipts and cash expenditures which are
approved by the Board. The budget approximates a basis consistent with accounting principles generally
accepted in the United States of America (generally accepted accounting principles).

The legal level of budgetary control, the level at which expenditures may not exceed budget, is in the
aggregate. Any budget amendments that increase the aggregate budgeted appropriations must be approved
by the Board of Supervisors. Actual general fund expenditures did not exceed appropriations for the fiscal
year ended September 30, 2018.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT
OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH
GOVERNMENT AUDITING STANDARDS

To the Board of Supervisors
Tolomato Community Development District
St. Johns and Duval Counties, Florida

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards issued
by the Comptroller General of the United States, the financial statements of the governmental activities and
each maijor fund of Tolomato Community Development District, St. Johns and Duval Counties, Florida
(“District”) as of and for the fiscal year ended September 30, 2018, and the related notes to the financial
statements, which collectively comprise the District’s basic financial statements, and have issued our opinion
thereon dated April 1, 2019.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the District’s internal control
over financial reporting (internal control) to determine the audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose
of expressing an opinion on the effectiveness of the District’s internal control. Accordingly, we do not express
an opinion on the effectiveness of the District’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in
internal control, such that there is a reasonable possibility that a material misstatement of the entity’s financial
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness,
yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section
and was not designed to identify all deficiencies in internal control that might be material weaknesses or,
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal
control that we consider to be material weaknesses. However, material weaknesses may exist that have not
been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District’s financial statements are free from
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts, and agreements, noncompliance with which could have a direct and material effect on the
determination of financial statement amounts. However, providing an opinion on compliance with those
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The results
of our tests disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.

We noted certain matters that we reported to management of the District in a separate letter dated April 1,
2019.

The District's responses to the findings identified in our audit are described in the accompanying Management
Letter. We did not audit the District's responses and, accordingly, we express no opinion on them.
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Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and
the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal control or
on compliance. This report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering the entity’s internal control and compliance. Accordingly, this communication is not
suitable for any other purpose.

April 1, 2019
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE WITH THE
REQUIREMENTS OF SECTION 218.415, FLORIDA STATUTES, REQUIRED BY
RULE 10.556(10) OF THE AUDITOR GENERAL OF THE STATE OF FLORIDA

To the Board of Supervisors
Tolomato Community Development District
St. Johns and Duval Counties, Florida

We have examined Tolomato Community Development District, St. Johns and Duval Counties, Florida’s
(“District”) compliance with the requirements of Section 218.415, Florida Statutes, in accordance with Rule
10.556(10) of the Auditor General of the State of Florida during the fiscal year ended September 30, 2018.
Management is responsible for District's compliance with those requirements. Our responsibility is to express
an opinion on District's compliance based on our examination.

Our examination was conducted in accordance with attestation standards established by the American
Institute of Certified Public Accountants. Those standards require that we plan and perform the examination to
obtain reasonable assurance about whether the District complied, in all material respects, with the specified
requirements referenced in Section 218.415, Florida Statutes. An examination involves performing procedures
to obtain evidence about whether the District complied with the specified requirements. The nature, timing,
and extent of the procedures selected depend on our judgment, including an assessment of the risks of
material noncompliance, whether due to fraud or error. We believe that the evidence we obtained is sufficient
and appropriate to provide a reasonable basis for our opinion. Our examination does not provide a legal
determination on the District’s compliance with specified requirements.

In our opinion, the District complied, in all material respects, with the aforementioned requirements for the
fiscal year ended September 30, 2018.

This report is intended solely for the information and use of the Legislative Auditing Committee, members of
the Florida Senate and the Florida House of Representatives, the Florida Auditor General, management, and

the Board of Supervisors of Tolomato Community Development District, St. Johns and Duval Counties, Florida
and is not intended to be and should not be used by anyone other than these specified parties.

April 1, 2019
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MANAGEMENT LETTER PURSUANT TO THE RULES OF
THE AUDITOR GENERAL OF THE STATE OF FLORIDA

To the Board of Supervisors
Tolomato Community Development District
St. Johns and Duval Counties, Florida

Report on the Financial Statements

We have audited the accompanying basic financial statements of Tolomato Community Development District,
St. Johns and Duval Counties, Florida ("District") as of and for the fiscal year ended September 30, 2018, and
have issued our report thereon dated April 1, 2019.

Auditor’s Responsibility

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America; the standards applicable to financial audits contained in Government Auditing Standards, issued by
the Comptroller General of the United States; and Chapter 10.550, Rules of the Auditor General.

Other Reporting Requirements

We have issued our Independent Auditor's Report on Internal Control over Financial Reporting and on
Compliance and Other Matters based on an audit of the financial statements performed in accordance with
Government Auditing Standards; and Independent Auditor's Report on an examination conducted in
accordance with AICPA Professional Standards, AT-C Section 315, regarding compliance requirements in
accordance with Chapter 10.550, Rules of the Auditor General. Disclosures in those reports, which are dated
April 1, 2019, should be considered in conjunction with this management letter.

Purpose of this Letter

The purpose of this letter is to comment on those matters required by Chapter 10.550 of the Rules of the
Auditor General of the state of Florida. Accordingly, in connection with our audit of the financial statements of
the District, as described in the first paragraph, we report the following:

. Current year findings and recommendations.
Il. Status of prior year findings and recommendations.
lll. Compliance with the Provisions of the Auditor General of the State of Florida.

Our management letter is intended solely for the information and use of the Legislative Auditing Committee,
members of the Florida Senate and the Florida House of Representatives, the Florida Auditor General,
Federal and other granting agencies, as applicable, management, and the Board of Supervisors of Tolomato
Community Development District, St. Johns County, Florida and is not intended to be and should not be used
by anyone other than these specified parties.

We wish to thank Tolomato Community Development District, St. Johns and Duval Counties, Florida and the
personnel associated with it, for the opportunity to be of service to them in this endeavor as well as future
engagements, and the courtesies extended to us.

April 1, 2019
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REPORT TO MANAGEMENT

CURRENT YEAR FINDINGS AND RECOMMENDATIONS

2018-01 Reserve Requirement:

Observation: As a result of unscheduled draws on the Series 2007A-1, 2007A-2, 2007-1, and 2007-3
debt service reserve accounts to make certain scheduled debt service payments, the reserve
requirements were not met at September 30, 2018.

Recommendation: The District should take the necessary steps to replenish the reserve account.

Reference Numbers for Prior Years Findings: 2015-01, 2016-02, 2017-02

Management Response: During the bond restructuring in 2012, the bondholders, Trustee and District
agreed that certain Debt Service Reserve Funds were to be funded based on 50% of annual interest
alone. These Debt Service Reserve Funds were established and funded at the time of restructuring.
However, the Amended and Restated First Supplemental Trust Indenture, which governs the Reserve
Funds, establishes a formula where the requirement is based on maximum annual debt service.
Therefore, there has been an annual shortfall as a result of the difference between the initial approved
Debt Service Fund Reserve funding amounts in connection with the restructuring and the actual Debt
Service Reserve Requirements stated in the indenture. The document also provides that any excess in
the Revenue Account be first used to fund any shortfall in the Debt Service Reserve Account.

PRIOR YEAR FINDINGS AND RECOMMENDATIONS

2017-01 Budget

Current Status: Finding has been resolved.

2015-01, 2016-02, 2017-02 Reserve Requirement

Current Status: See finding no. 2018-01 above
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REPORT TO MANAGEMENT (Continued)

COMPLIANCE WITH THE PROVISIONS OF THE AUDITOR GENERAL OF THE STATE OF FLORIDA

Unless otherwise required to be reported in the auditor’s report on compliance and internal controls, the
management letter shall include, but not be limited to the following:

1.

A statement as to whether or not corrective actions have been taken to address findings and
recommendations made in the preceding annual financial audit report.

There were no significant findings and recommendations made in the preceding annual financial
audit report for the fiscal year ended September 30, 2017, except as noted above.

Any recommendations to improve the local governmental entity's financial management.

There were no such matters discovered by, or that came to the attention of, the auditor, to be
reported for the fiscal year ended September 30, 2018, except as noted above.

Noncompliance with provisions of contracts or grant agreements, or abuse, that have occurred, or are
likely to have occurred, that have an effect on the financial statements that is less than material but
which warrants the attention of those charged with governance.

There were no such matters discovered by, or that came to the attention of, the auditor, to be
reported, for the fiscal year ended September 30, 2018, except as noted above.

The name or official title and legal authority of the District are disclosed in the notes to the financial
statements.

The District has not met one or more of the financial emergency conditions described in Section
218.503(1), Florida Statutes.

We applied financial condition assessment procedures and no deteriorating financial conditions were
noted. It is management’s responsibility to monitor financial condition, and our financial condition
assessment was based in part on representations made by management and the review of financial
information provided by same.
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APPENDIX G

Specimen Municipal Bond Insurance Policy
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ASSURED | MUNICIPAL BOND
CatlaRANIY INSURANCE POLICY

ISSUER:

BONDS: $ in aggregate principal amount of

ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), i i i hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the tr ing agent (the
"Paying Agent") (as set forth in the documentation providing for the i i ) for
the Bonds, for the benefit of the Owners or, at the election of i ject only to
the terms of this Policy (which includes each endorsement i rincipal of and
interest on the Bonds that shall become Due for Payment but sh i Nonpayment by
the Issuer.

On the later of the day on which such i ue for Payment or the

Business Day next following the Business Da ed Notice of Nonpayment,
AGM will disburse to or for the benefit of ea nt of principal of and interest
on the Bond that is then Due for Payment but i of Nonpayment by the Issuer, but
only upon receipt by AGM, in a form ri i (a) evidence of the Owner's right to
receive payment of the principal t and (b) evidence, including any
appropriate instruments of assign hts with respect to payment of such
principal or interest that is Due for in AGM. A Notice of Nonpayment will be
deemed received on a given Busi rior to 1:00 p.m. (New York time) on such
i the next Business Day. If any Notice of
e deemed not to have been received by AGM for
purposes of the prec promptly so advise the Trustee, Paying Agent or
Owner, as appropti ed Notice of Nonpayment. Upon disbursement in
respect of a Bond, AG me theyowner of the Bond, any appurtenant coupon to the Bond or right

to receipt of pa | of or intefigst on the Bond and shall be fully subrogated to the rights of the
Owner, incl € payments under the Bond, to the extent of any payment by
AGM herg . Trustee or Paying Agent for the benefit of the Owners shall, to

n of AGM under this Policy.

or all purposes of this Policy. "Business Day" means any day other than (a) a
asday on which banking institutions in the State of New York or the Insurer's
thorized or required by law or executive order to remain closed. "Due for Payment"
rind to the principal of a Bond, payable on the stated maturity date thereof or the date
all have been duly called for mandatory sinking fund redemption and does not refer to
ich payment is due by reason of call for redemption (other than by mandatory sinking
, acceleration or other advancement of maturity unless AGM shall elect, in its sole
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of
interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and
interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in respect of a Bond, any
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer
which has been recovered from such Owner pursuant to the
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United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or
the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the Policy
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. "Owner"
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the
terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer gr any person or
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

AGM may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes o
giving written notice to the Trustee and the Paying Agent specifying the name and notice a
Insurer's Fiscal Agent. From and after the date of receipt of such notice by
Agent, (a) copies of all notices required to be delivered to AGM pur;
simultaneously delivered to the Insurer's Fiscal Agent and to AGM and sl

by AGM or by the Insurer's Fiscal Agent on behalf of AGM. The Ins
only and the Insurer's Fiscal Agent shall in no event be liable to an

To the fullest extent permitted by applicable law, AG d hereby waives,
only for the benefit of each Owner, all rights (whether by counterglai ise) and defenses
(including, without limitation, the defense of fra i ation, assignment or
otherwise, to the extent that such rights and d to avoid payment of its
obligations under this Policy in accordance wit

This Policy sets forth in full
affected by any other agreement or in
the extent expressly modified by a
nonrefundable for any reason wha
Bonds prior to maturity and (b) t
COVERED BY THE PROPERTY/C.

hall not be modified, altered or
ification or amendment thereto. Except to
mium paid in respect of this Policy is
ovision being made for payment, of the
ed or revoked. THIS POLICY IS NOT
CURITY FUND SPECIFIED IN ARTICLE 76

ever, including pa
Policy may not be

MUNICIPAL CORP. has caused this Policy to be

ASSURED GUARANTY MUNICIPAL CORP.

By

Authorized Officer

A subsidiary of Assured Guaranty Municipal Holdings Inc.
1633 Broadway, New York, N.Y. 10019
(212) 974-0100

Form 500NY (5/90)
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