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$10,040,000 Serial Series 2019B Bonds

Principal 
Amount

Interest
Rate

Maturity
(May 1) Yield Price

Initial
  CUSIP No.*

$ 910,000 2.000% 2020 1.810% 100.157 889560 DH8
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 DQ8
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. 
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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 (i) 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"), (ii) making a deposit 
to the 2019B Acquisition and Construction Account to fund assessable improvements (as 
more fully described herein, 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 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 (i) 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, (ii) 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 
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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), (ii) 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, (ii) make a deposit to the 
2019A Acquisition and Construction Account to fund a portion of the costs of the 2019 
Project, (iii) make a deposit into the 2019A-1 Debt Service Reserve Account solely for the 
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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 
(i) refund and redeem the remaining Outstanding Special Assessment Refunding Bonds, 
Series 2012A-3 not refunded with the proceeds of the Series 2019B Bonds, (ii) make a 
deposit to the 2019C Acquisition and Construction Account to fund a portion of the costs of 
the 2019 Project, (iii) 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 
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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. 
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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"), (ii) 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"). 
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The District applied the proceeds of the Series 2007 Bonds to (i) 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"), (ii) 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, LLC, 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 
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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 (ii) 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 
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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: (i) $2,545,000 Tolomato 
Community Development District Special Assessment Bonds, Series 2007-1 (the "Series 
2007-1 Bonds"); (ii) $77,555,000 Tolomato Community Development District Special 
Assessment Bonds, Series 2007-2 (the "Series 2007-2 Bonds"); and (iii) $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: (i) $7,115,000 
Tolomato Community Development District (successor by merger to Split Pine Community 
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Development District) Special Assessment Bonds, Series 2007A-1 (the "Series 2007A-1 
Bonds"); and (ii) $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 
(May 1)  Sinking Fund 

Installment  Year 
(May 1)  Sinking Fund 

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 
(May 1)  Sinking Fund 

Installment  Year 
(May 1)  Sinking Fund 

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:  

(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 Tenth Supplemental Indenture; 

(ii) 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;  

(iii) 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 



 

14 

(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 is 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 

(f) 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 (i) 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, (ii) 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), (ii) and (iii) 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: (i) 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 (ii) 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 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 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, 



 

22 

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. 

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. 
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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 (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 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; (c) the Trustee shall 
have the right, but is not obligated to, (i) vote in any such Proceeding any and all claims of 
the District, or (ii) file any motion, pleading, plan or objection in any such Proceeding on 
behalf of the District, including without limitation, motions seeking relief from the 
automatic stay, dismissal 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, (ii) to deliver to the District a copy thereof, together with evidence of the filing 
with the appropriate court or other authority, and (iii) to defend any objection filed to said 
proof of claim. 

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. 



 

27 

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: 

 
"(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)." 

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 (i) 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. 



 

31 

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 is currently 18%.  The Tax Collector does not collect 
any money if tax certificates are issued, or "struck off," to the County.  The County may sell 
such certificates to the public at any time after issuance, but before a tax deed application 
is made, at the face amount thereof plus interest at the rate of not more than 18% per 
annum, costs and charges.  Proceeds from the sale of tax certificates are required to be used 
to pay Taxes and Assessments (including the 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 (ii) 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; (ii) 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, (ii) maintaining and operating the equipment owned by the District, and (iii) 
performing such other duties as may be prescribed by the Board. 

Governmental Management Services, LLC, 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 utilized 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 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.  

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 
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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 Jacksonville, 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 
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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. 

Series 
Refunding 
Type 

Outstanding 
Amount to 
be Refunded 

Interest 
Rate Call Date 

Maturity 
Date 

Current 
Assessment Area 

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

Various Nocatee 
Neighborhoods: 
883 Vertical 
Residential Units  

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

Palms at Nocatee 
Neighborhood:  
107 Vertical 
Townhome Units  

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

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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[Remainder of Page Intentionally Left Blank] 

 

County Neighborhood 
Product 

Type 
# of 

Units 

Par Amount 
of 

Outstanding 
Bonds 

Par 
Amount 
Per Unit 

2012A-3 
Special 

Assessment 
Per Unit 

2007-1 
Special 

Assessment 
Per Unit 

2007A-1 
Special 

Assessment 
Per Unit 

Total 
Assessment 

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% 
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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.  

_____________________ 
* 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. 

 

County Neighborhood 
Product 

Type 
# of 

Units 

Series 
2019B Par 
Per Unit 

Series 
2019B Par 
Amount 

2019B Gross 
Special 

Assessment 
Per Unit* 

Series 
2019B 
Gross 

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 
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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. 

 

County Neighborhood 
Product 

Type # of Units  
Series 2019B 
Par Amount 

Just Value 
(as of 

5.1.2019) 
Market 

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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Property Owner # Units  
Total Series 2019B 
Gross Revenues* 

% of Total 
Series 2019B 

Debt 
Jax Construction Holdings, LLC 4 $ 5,604 0.3% 
Weekley Homes, LLC 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 2,553 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. 

Fiscal Year 
Gross Levied on 

the Tax Roll 
Direct 
Billed Total Net Levied 

Total Net 
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% 

 

Fiscal Year 
Amount Delinquent 

after March 31 
Paid Prior to Tax 
Certificate Sold 

Tax Cert. 
Sold* 

% Of Gross Levied 
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. 

Fiscal Year 
Gross Levied on 

the Tax Roll 
Direct 
Billed Total Net Levied 

Total Net 
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% 

 

Fiscal Year 
Amount Delinquent 

after March 31 
Paid Prior to Tax 
Certificate Sold 

Tax Cert. 
Sold* 

% Of Gross Levied 
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.  

� 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) plc ("AGE"), and (iii) 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:  

 
(i) 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 

(ii) 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 "MUNICIPAL 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; (ii) 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. 
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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, (ii) 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 $24,360,000.00 
Plus Other Legally Available Moneys(1) 2,031,720.06 
Less Net Original Issue Discount (515,838.15) 

Total Sources $25,875,881.91 
  
Uses of Funds  
Deposit to Series 2007-1 General Account of Series 

2007 Bond Redemption Fund $1,507,107.94 
Deposit to Series 2007A-1 General Account of Series 

2007A Bond Redemption Fund 3,207,445.63 
Deposit to 2012A-3 General Account of the 2012A-3 

Bond Redemption Fund  14,187,917.55 
Deposit to 2019B Acquisition and Construction 

Account 5,659,667.36 
Deposit to 2019B Debt Service Reserve Account 388,125.00 
Deposit to 2019B Interest Account 219,256.89 
Costs of Issuance(2) 706,361.54 

Total Uses $25,875,881.91 
 
_____________________________ 
(1) 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. 

(2) 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 

November 1st 

  
Principal 

  
Interest 

 
Total Debt 

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    1,547,828.75  
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    1,550,475.00  
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   $8,105,063.14   $32,465,063.14  
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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; (ii) 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; (iii) 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"), (ii) furnished the payor 
an incorrect TIN, (iii) fails to properly report interest, dividends, or other "reportable 
payments" as defined in the Code, or (iv) under certain circumstances, fails to provide the 
payor or such owner's securities broker with a certified statement, signed under penalty of 
perjury, that the TIN provided is correct and that such owner is not subject to backup 
withholding.  Prospective purchasers of the Series 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 (i) impose an undue financial burden on U.S.  taxpayers; (ii) 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 
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 15c2-12(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: /s/ Richard T. Ray 
Name: Richard T. Ray 
Its: Chairman 
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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”).1

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.  

1 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.
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III. 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.
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Completed 

Project Costs

Committed 

Project Costs

Estimated 

Future Project 

Costs  

With  

Funding

Estimated 

Future Project 

Costs  

Without  

Funding

Estimated R/W 

and Land  

Contribution 

Values

Estimated  

Total Project 

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

Stage 2 North Perimeter Road $12,620,000 $4,756,000 $17,376,000

Stage 2 South Perimeter Road $4,575,000 $2,837,000 $7,412,000

Conservation Trail (fka Snowden Parkway) $1,238,700 $4,462,500 $8,231,400 $7,102,000 $21,034,600

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

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

Cypress Trails Park $2,057,000 $2,057,000

Twenty Mile Post $701,485 $1,398,700 $2,100,185

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

$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)

TABLE I

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SUMMARY OF MASTER INFRASTRUCTURE COSTS

IMPROVEMENT PLAN

Description

JOINT MASTER INFRASTRUCTURE TOTAL

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.

2 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.

Approximately 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".
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A. TRANSPORTATION PROJECT STATUS

1. COMPLETED PROJECTS

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

� 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.

� 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.

� 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.

� 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.

� 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.

� 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.

� 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.

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

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

� 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.

� 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.

� 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.

� 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.
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� 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.

� Environmental Mitigation
Mitigation is continuing as the Tolomato CDD continues to develop. Many of the
mitigation projects are underway as required by the SJRWMD 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.  

� 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).

� 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
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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.

� 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.

IV. 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.
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� 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. 

� 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.

� 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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1.0 Introduction 

1.1 Purpose 

The Tolomato Community Development District's ("District") is 
proposing to issue its Series 2019AI/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 "Series 2007-1 Bonds"), Special Assessment Bonds, 
Series 2007 A-I (the "Series 2007 A-I Bonds") and Special Assessment 
Refunding Bonds, Series 2012A-3 (the "Series 2012A-3 CAB Bonds" 
and together with the Series 2006 Bonds, Series 2007-1 Bonds and 
Series 2007 A-I Bonds, the "Refunded Bonds"). This report outlines the 
allocation of assessments assigned to certain 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 a 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 installation of infrastructure facilities and 
equitably allocates those costs incurred by the District to provide 
these benefits to properties in the District. 

1.2 Overview ofthe Series 2019A·1, 2019A·2, 2019B, 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-I Bonds and the Series 2012A-3 CAB Bonds. 

The Series 2006 Bonds have remained current and the District has 
continued to comply with the conditions of the applicable trust 
indenture for this bond issuance since the time 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, 
ore 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 
2007 A-1 Bonds and 2012-3 Bonds have remained current and the 
District has continued 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 to 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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1.3 Requirements of a Valid Assessment Methodology 

Valid special assessments under Florida law have two requirements. 

First, the properties assessed must receive a special 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. 

Indeed, Florida courts 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. 

2.0 Benefit Conferred by the Capital Improvement Plan 

Table 1 (all tables are found in the attached Appendix) outlines the 

estimated development program for the District, including those 

units that have yet to be developed. The District has adopted a 

capital improvement plan ("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 to 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 

currently is anticipated. Table 2 references certain new 
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components of the District's revised CIP that are outlined in more 
detail 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 million 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 ClP 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 ClP providing a minimum benefit of $58,259,077 to the land within 
Duval County and the District. 

Table 3 outlines the application of the revised benefit value for the 
St. 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 to 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. 

3.0 Revised Bond Debt Assessments 

3.1 Restructured Bond Debt Overview 

Table 5 provides details on the District's Series 2019A-l, 2019A-2, 
2019B, and 2019C Special Assessment Revenue Refunding Bonds. 
The District's Series 2019A-l Bonds repayment obligations will be 
superior to the Series 2019 A-2 Bonds. However, all series comprising 

the Series 2019 Refunded Bonds debt service assessments will 
constitute legal, valid, and binding liens against the properties 
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 6 and Table 7. The Series 2006 
Bonds are shown in Table 6. The Series 2007-1 Bonds, Series 2007 A-l 
Bonds and Series 2012-3 Bonds are shown in Table 7 as Series 2007 
and Series 2007 A Special Assessment Revenue Bonds, which were 
the predecessor of the 2007-1, 2007-2 and 2012A-3 restructured 
bonds. The principal assessments previously assigned to 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, 9 and 10. 

3.2 Assignment of Specific Bond Debt Service Assessments 

Initially, the District's bond debt 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) the parcel has been included in a county-approved master 

development plan ("MDP") outlining the individual units of 

development planned for the parcel; or 

2) the property has transferred ownership from the Developer or 

a related entity to a third 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 

3) 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 tract 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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3.3 Series 2019A-l & 2019A-2 Bond Assessments 

Table 11 outlines 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 the 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 Special 
Assessment Revenue Refunding Bonds debt service assessments are 
included in the legal description attached as Exhibit "A." These 
annual Series 2019 A-1 and 2019 A-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 elP 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. 

3.4 Series 2019B Bond Assessments 

Tables 12 and 13 outline the annual Series 2019B Special Assessment 
Revenue Refunding Bonds debt service assessment levels that will 
be assigned to individual units previously subject to Series 2007-1, 
2007 A-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 2019B Special Assessment Revenue 
Refunding Bonds debt service assessments are included in the legal 
description attached as Exhibit "A." These annual Series 2019B 

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, 2007 A-1 and 2012A-3 Bond assessments, 

as and when debt service on the Series 2019B 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 oxceed the amount of assessment that is 

being assigned to each development unit to pay the debt service 

necessary on the Series 2019B Special Assessment Revenue 

Refunding Bonds. 

3.5 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 those 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 20 12A- 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 assigned to each development unit to pay the debt service 

necessary on the Series 2019C Special Assessment Revenue 

Refunding Bonds. 
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EXHIBIT "An 
Properties Subject to Series 2019 Refunding Bond Assessments 



EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0680570210 0680571830 0680611090 0680570530 0680572500 0680610450 0680611430 
0680570220 0680571840 0680611100 0680570540 0680572510 0680610460 0680611440 
0680570230 0680572050 0680611110 0680570550 0680572520 0680610470 0680611450 
0680570240 0680572060 0680611120 0680570560 0680572530 0680610480 0680611460 
0680570250 0680572070 0680611130 0680570570 0680572540 0680610490 0680611470 
0680570260 0680572080 0680611140 0680571590 0680572550 0680610500 0680611480 
0680570270 0680572090 0680611150 0680571600 0680572560 0680610510 0680611490 
0680570280 0680572100 0680611160 0680571610 0680572570 0680610520 0680611500 
0680570290 0680572110 0680611190 0680571620 0680572580 0680610530 0680611510 
0680570300 0680572120 0680611200 0680571630 0680572590 0680610540 0680611520 
0680570310 0680572130 0680611210 0680571640 0680610040 0680610550 0680611530 
0680570320 0680572140 0680611220 0680571650 0680610050 0680610560 0680611540 
0680570330 0680572150 0680611230 0680571850 0680610060 0680610570 0680611550 
0680570340 0680572160 0680611240 0680571860 0680610070 0680610580 0680611560 
0680570350 0680572170 0680611250 0680571870 0680610080 0680610590 0680611570 
0680570360 0680572180 0680611260 0680571880 0680610100 0680610600 0680611580 
0680570370 0680572190 0680611270 0680571890 0680610120 0680610610 0680611590 
0680570380 0680572200 0680611280 0680571900 0680610130 0680610620 0680611600 
0680570390 0680572210 0680611290 0680571910 0680610150 0680610630 0680611610 
0680570400 0680572220 0680611300 0680571920 0680610160 0680610640 0680611620 
0680570410 0680572230 0680611310 0680571930 0680610170 0680610650 0680611630 
0680570410 0680572240 0680611320 0680571940 0680610180 0680610660 0680611640 
0680570420 0680572250 0680611330 0680571950 0680610190 0680610670 0680611650 
0680570420 0680572260 0680611340 0680571960 0680610200 0680610680 0680611660 
0680570430 0680572270 0680611350 0680571970 0680610210 0680610690 0680611670 
0680570440 0680572280 0680611360 0680571980 0680610220 0680610700 0680611680 
0680570450 0680572290 0680611370 0680571990 0680610230 0680610710 0680611700 
0680570460 0680572300 0680611380 0680572000 0680610240 0680610720 0680611710 
0680570470 0680572310 0680611390 0680572010 0680610250 0680610730 0680611720 
0680570480 0680572320 0680611400 0680572020 0680610260 0680610740 0680611730 
0680570490 0680572330 0680611410 0680572030 0680610270 0680610750 0680611740 
0680571660 0680610920 0680570010 0680572040 0680610280 0680610760 0680611750 
0680571670 0680610930 0680570030 0680572340 0680610290 0680610770 0680611760 
0680571680 0680610940 0680570040 0680572350 0680610300 0680610780 0680611770 
0680571690 0680610950 0680570060 0680572360 0680610310 0680610790 0680611780 
0680571700 0680610960 0680570070 0680572370 0680610320 0680610800 0680611790 
0680571710 0680610970 0680570080 0680572380 0680610330 0680610810 0680611800 
0680571720 0680610980 0680570090 0680572390 0680610340 0680610820 0680611810 
0680571730 0680610990 0680570100 0680572400 0680610350 0680610830 0680611820 
0680571740 0680611000 0680570110 0680572410 0680610360 0680610840 0680611830 
0680571750 0680611010 0680570120 0680572420 0680610370 0680610850 0680611840 
0680571760 0680611020 0680570130 0680572430 0680610380 0680610860 0680611850 
0680571770 0680611030 0680570140 0680572440 0680610390 0680610870 0680611860 
0680571780 0680611040 0680570150 0680572450 0680610400 0680610880 0680611870 
0680571790 0680611050 0680570160 0680572460 0680610410 0680610890 0680630060 
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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 



EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0680613470 0680621580 0680570850 0680571270 0680613680 0680614570 0680613330 
0680613480 0680621590 0680570860 0680571280 0680613690 0680614580 0680613340 
0680613490 0680621600 0680570870 0680571290 0680613700 0680614590 0680613350 
0680613500 0680621640 0680570880 0680571300 0680613710 0680614600 0680613360 
0680613510 0680621650 0680570890 0680571310 0680613720 0680614610 0680613370 
0680613520 0680621680 0680570900 0680571320 0680613730 0680614620 0680613380 
0680613530 0680621700 0680570910 0680571330 0680613740 0680614630 0680613390 
0680613540 0680621710 0680570920 0680571410 0680613750 0680614640 0680613400 
0680613550 0680621730 0680570930 0680571420 0680613760 0680614650 0680613410 
0680613560 0680621750 0680570940 0680571430 0680613790 0680614790 0680613420 
0680613570 0680621760 0680570950 0680571440 0680613810 0680614800 0680613430 
0680613580 0680621790 0680570960 0680571450 0680613820 0680614810 0680613440 
0680613590 0680621800 0680570970 0680571460 0680613830 0680614820 0680613450 
0680613600 0680621810 0680570980 0680571470 0680613840 0680614830 0680613780 
0680613610 0680621820 0680570990 0680571480 0680613850 0680614840 0680613800 
0680613620 0680621850 0680571000 0680571490 0680613870 0680614950 0680614170 
0680613640 0680621870 0680571010 0680571500 0680613880 0680614960 0680614180 
0680613650 0680621880 0680571020 0680571510 0680613890 0680614970 0680614190 
0680613660 0680621930 0680571030 0680571530 0680613900 0680614990 0680614200 
0680614380 0680621950 0680571040 0680571540 0680613910 0680615000 0680614210 
0680614390 0680621960 0680571060 0680571550 0680613920 0680612750 0680614220 
0680614400 0680570580 0680571070 0680571560 0680613930 0680612760 0680614230 
0680614410 0680570590 0680571080 0680571570 0680613950 0680612770 0680614240 
0680614420 0680570600 0680571090 0680571580 0680613960 0680612780 0680614250 
0680614430 0680570610 0680571090 0680613040 0680613980 0680612790 0680614260 
0680614440 0680570620 0680571100 0680613050 0680613990 0680612800 0680614270 
0680614450 0680570630 0680571110 0680613060 0680614000 0680612810 0680614280 
0680614460 0680570640 0680571120 0680613070 0680614010 0680612820 0680614290 
0680614470 0680570650 0680571130 0680613080 0680614020 0680612830 0680614300 
0680614480 0680570660 0680571140 0680613090 0680614030 0680612840 0680614310 
0680614490 0680570670 0680571150 0680613110 0680614040 0680612850 0680614320 
0680614660 0680570680 0680571160 0680613120 0680614050 0680612860 0680614330 
0680614670 0680570690 0680571170 0680613130 0680614060 0680612870 0680614340 
0680614680 0680570700 0680571190 0680613140 0680614070 0680612880 0680614350 
0680614690 0680570710 0680571200 0680613150 0680614080 0680612890 0680614360 
0680614700 0680570720 0680571210 0680613160 0680614090 0680612900 0680614860 
0680614710 0680570730 0680571220 0680613170 0680614100 0680612920 0680614870 
0680614720 0680570740 0680571230 0680613180 0680614110 0680612930 0680614880 
0680614730 0680570750 0680571240 0680613190 0680614120 0680612950 0680614890 
0680614740 0680570760 0680571250 0680613200 0680614130 0680612960 0680614900 
0680614750 0680570770 0680571260 0680613220 0680614150 0680612970 0680614910 
0680621490 0680570780 0680571340 0680613230 0680614160 0680612980 0680614920 
0680621500 0680570790 0680571350 0680613240 0680614500 0680612990 0680614930 
0680621520 0680570800 0680571360 0680613250 0680614510 0680613000 0680620010 
0680621530 0680570810 0680571370 0680613260 0680614520 0680613020 0680620020 
0680621550 0680570820 0680571380 0680613270 0680614530 0680613030 0680620060 
0680621560 0680570830 0680571390 0680613280 0680614540 0680613310 0680620070 
0680621570 0680570840 0680571400 0680613670 0680614550 0680613320 0680620100 
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0680620120 0680621050 
0680620130 0680621060 
0680620140 0680621070 
0680620150 0680621080 
0680620160 0680621090 
0680620180 0680621100 
0680620200 0680621110 
0680620210 0680621120 
0680620220 0680621130 
0680620230 0680621140 
0680620240 0680621150 
0680620250 0680621160 
0680620260 0680621170 
0680620270 0680621180 
0680620280 0680621190 
0680620290 0680621200 
0680620300 0680621230 
0680620330 0680621240 
0680620360 0680621250 
0680620370 0680621260 
0680620380 0680621270 
0680620400 0680621280 
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 
0680620610 0680613300 
0680620620 0680614370 
0680620630 0680614850 
0680620640 0680614940 



EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0680620030 0680621920 0680630500 0680631010 0680631510 0680632390 0680590160 
0680620040 0680621940 0680630510 0680631020 0680631520 0680632400 0680591050 
0680620050 0680621970 0680630520 0680631030 0680632680 0680632410 0680590040 
0680620080 0680621980 0680630530 0680631040 0680632690 0680632420 0680590070 
0680620090 0680621990 0680630540 0680631050 0680632700 0680632430 0680590150 
0680620110 0680630010 0680630550 0680631060 0680632710 0680632440 0680590130 
0680620170 0680630020 0680630560 0680631070 0680632720 0680632450 0680590140 
0680620190 0680630030 0680630570 0680631080 0680632730 0680632960 0680590170 
0680620310 0680630040 0680630580 0680631090 0680632740 0680632970 0680590630 
0680620320 0680630050 0680630590 0680631100 0680632750 0680632980 0680590650 
0680620340 0680630080 0680630600 0680631110 0680632760 0680632990 0680590660 
0680620350 0680630100 0680630610 0680631120 0680632770 0680633000 1681710550 
0680620390 0680630110 0680630620 0680631130 0680632780 0680633010 1681710560 
0680620420 0680630120 0680630630 0680631140 0680632790 0680633020 1681710575 
0680620430 0680630130 0680630650 0680631150 0680632800 0680633030 1681710580 
0680620460 0680630140 0680630660 0680631160 0680632810 0680633040 1681710595 
0680620470 0680630160 0680630670 0680631170 0680632820 0680633050 1681710605 
0680620480 0680630170 0680630680 0680631180 0680632830 0680633060 1681710615 
0680620490 0680630180 0680630690 0680631190 0680632840 0680633070 1681710625 
0680620500 0680630190 0680630700 0680631200 0680632850 0680633080 1681710630 
0680620510 0680630200 0680630710 0680631210 0680632860 0680633090 1681710635 
0680620530 0680630210 0680630720 0680631220 0680632870 0680633100 1681710655 
0680620550 0680630220 0680630730 0680631230 0680632880 0680633110 1681710665 
0680613770 0680630230 0680630740 0680631240 0680632890 0680633120 1681710675 
0680613940 0680630240 0680630750 0680631250 0680632900 0680633130 1681710680 
0680613970 0680630250 0680630760 0680631260 0680632910 0680633140 1681710685 
0680614140 0680630260 0680630770 0680631270 0680632920 0680633150 1681710690 
0680614560 0680630270 0680630780 0680631280 0680632930 0680633160 1681710695 
0680614760 0680630280 0680630790 0680631290 0680632940 0680633170 1681710700 
0680614770 0680630290 0680630800 0680631300 0680632950 0680633180 1681710705 
0680614780 0680630300 0680630810 0680631310 0680632190 0680633190 1681710710 
0680614980 0680630310 0680630820 0680631320 0680632200 0680590010 1681710725 
0680613630 0680630320 0680630830 0680631330 0680632210 0680590020 1681710730 
0680621510 0680630330 0680630840 0680631340 0680632220 0680590030 1681710740 
0680621540 0680630340 0680630850 0680631350 0680632230 0680590590 1681710745 
0680621610 0680630350 0680630860 0680631360 0680632240 0680590600 1681710750 
0680621620 0680630360 0680630870 0680631370 0680632250 0680590610 1681710765 
0680621660 0680630370 0680630880 0680631380 0680632260 0680590620 1681710770 
0680621670 0680630380 0680630890 0680631390 0680632270 0680590640 1681710775 
0680621690 0680630390 0680630900 0680631400 0680632280 0680590670 1681710780 
0680621720 0680630400 0680630910 0680631410 0680632290 0680590680 1681710785 
0680621740 0680630410 0680630920 0680631420 0680632300 0680590690 1681710790 
0680621770 0680630420 0680630930 0680631430 0680632310 0680590700 1681710800 
0680621780 0680630430 0680630940 0680631440 0680632320 0680590050 1681710805 
0680621830 0680630440 0680630950 0680631450 0680632330 0680590060 1681710815 
0680621840 0680630450 0680630960 0680631460 0680632340 0680590080 1681710825 
0680621860 0680630460 0680630970 0680631470 0680632350 0680590090 1681710830 
0680621890 0680630470 0680630980 0680631480 0680632360 0680590100 1681710835 
0680621900 0680630480 0680630990 0680631490 0680632370 0680590110 1681710840 
0680621910 0680630490 0680631000 0680631500 0680632380 0680590120 1681710845 
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1681710850 1681710715 
1681710855 1681710720 
1681710860 1681710735 
1681710865 1681710755 
1681710885 1681710760 
1681710900 1681710795 
1681710905 1681710810 
1681710910 1681710820 
1681710930 1681710870 
1681710935 1681710875 
1681710940 1681710880 
1681710960 1681710890 
1681710965 1681710895 
1681710325 1681710915 
1681710330 1681710920 
1681710335 1681710925 
1681710340 1681710945 
1681710360 1681710950 
1681710375 1681710955 
1681710395 1681710970 
1681710405 1681710975 
1681710415 1681710980 
1681710420 1681710320 
1681710425 1681710345 
1681710435 1681710350 
1681710440 1681710355 
1681710445 1681710365 
1681710450 1681710370 
1681710460 1681710380 
1681710470 1681710385 
1681710475 1681710390 
1681710500 1681710400 
1681710505 1681710410 
1681710515 1681710430 
1681710520 1681710455 
1681710540 1681710465 
1681710545 1681710480 
1681710555 1681710485 
1681710565 1681710490 
1681710570 1681710495 
1681710585 1681710510 
1681710590 1681710525 
1681710600 1681710530 
1681710610 1681710535 
1681710620 
1681710640 
1681710645 
1681710650 
1681710660 
1681710670 



EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0702450130 0722521970 0722522460 0722531850 0702450160 0722430270 0722450320 
0702450140 0722521980 0722522470 0722531860 0702470010 0722430280 0722450330 
0702450150 0722521990 0722522480 0722531870 0702470020 0722430290 0722450350 
0722470010 0722522000 0722522490 0722531880 0702470030 0722430300 0722450360 
0722470020 0722522010 0722522500 0722531890 0702470040 0722430310 0722450370 
0722470030 0722522020 0722522510 0722540390 0702470050 0722430340 0722450380 
0722470180 0722522030 0722522520 0722540400 0702470060 0722430350 0722450390 
0722470190 0722522040 0722522530 0722540410 0702470070 0722430370 0722450400 
0722470250 0722522050 0722522540 0722540420 0702470100 0722430380 0722450410 
0722470390 0722522060 0722522550 0722540430 0702470110 0722430390 0722450420 
0722470690 0722522070 0722522560 0722540440 0702470120 0722430400 0722450430 
0722470720 0722522080 0722522570 0722540450 0702470130 0722430410 0722450440 
0722470730 0722522090 0722531450 0722540460 0702470210 0722430420 0722450460 
0722470750 0722522100 0722531480 0722540470 0702470220 0722430440 0722450470 
0722470810 0722522110 0722531490 0722540480 0702470230 0722430450 0722450480 
0722470830 0722522120 0722531500 0722540490 0702470250 0722430460 0722450490 
0722470840 0722522130 0722531510 0722540500 0702470260 0722430470 0722450500 
0722470860 0722522140 0722531520 0722540510 0702470270 0722430480 0722470160 
0722470880 0722522150 0722531530 0722540520 0702470280 0722430490 0722470170 
0722470890 0722522160 0722531540 0722540530 0702470290 0722450010 0722470200 
0722470900 0722522170 0722531550 0722540540 0702470300 0722450020 0722470210 
0722471060 0722522180 0722531560 0722540550 0702470310 0722450030 0722470220 
0722471080 0722522190 0722531570 0722540560 0702470320 0722450040 0722470230 
0722471120 0722522200 0722531590 0722540570 0702470340 0722450050 0722470240 
0722471130 0722522210 0722531600 0722540580 0702470350 0722450060 0722470260 
0722471140 0722522220 0722531610 0722540590 0702470360 0722450070 0722470280 
0722471150 0722522230 0722531620 0722540600 0702470390 0722450080 0722470290 
0722480010 0722522240 0722531630 0722540610 0702470400 0722450090 0722470300 
0722480150 0722522250 0722531640 0722540620 0702470410 0722450100 0722470310 
0722480250 0722522260 0722531650 0722540630 0702470420 0722450110 0722470320 
0722480300 0722522270 0722531660 0722540640 0702470430 0722450120 0722470330 
0722480360 0722522280 0722531670 0722540650 0702470450 0722450130 0722470340 
0722480400 0722522290 0722531680 0722540660 0702470460 0722450140 0722470350 
0722480420 0722522300 0722531690 0722540670 0722430010 0722450150 0722470360 
0722480430 0722522310 0722531700 0722540680 0722430020 0722450160 0722470370 
0722480470 0722522320 0722531710 0722540690 0722430030 0722450170 0722470400 
0722480500 0722522330 0722531720 0722540700 0722430040 0122450190 0722470410 
0722480520 0722522340 0722531730 0722540710 0722430060 0722450200 0722470430 
0722480570 0722522350 0722531740 0722540720 0722430070 0722450210 0722470440 
0722480750 0722522360 0722531750 0722540730 0722430080 0722450220 0722470460 
0722480800 0722522370 0722531760 0722540740 0722430090 0722450230 0722470470 
0722480840 0722522380 0722531770 0722540750 0722430100 0722450240 0722470480 
0722521900 0722522390 0722531780 0722540760 0722430110 0722450250 0722470490 
0722521910 0722522400 0722531790 0722540770 0722430120 0722450260 0722470500 
0722521920 0722522410 0722531800 0722540780 0722430130 0722450270 0722470510 
0722521930 0722522420 0722531810 0722540790 0722430140 0722450280 0722470530 
0722521940 0722522430 0722531820 0722540800 0722430150 0722450290 0722470540 
0722521950 0722522440 0722531830 0722540810 0722430240 0722450300 0722470550 
0722521960 0722522450 0722531840 0722540820 0722430260 0722450310 0722470560 
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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 0722480870 
0722480120 0722480880 
0722480130 0722480890 
0722480140 0722480900 
0722480160 0722480920 
0722480170 0722480940 
0722480180 0722480950 
0722480190 0722480960 
0722480210 0722480970 
0722480230 0722480980 
0722480240 0722480990 
0722480270 0722531460 
0722480280 0722531470 



EXHIBIT "A" 

Legal Description of the District and Tax Roll 

0702470080 0722470820 0702420230 0702420740 0722460480 0722490880 0722491740 

0702470090 0722470850 0702420240 0702420750 0722470040 0722490890 0722491750 

0702470140 0722470870 0702420250 0702450080 0722470050 0722490900 0722491760 

0702470150 0722470960 0702420260 0702450090 0722470060 0722490910 0722491770 

0702470160 0722470970 0702420270 0702450100 0722470130 0722490920 0722491780 

0702470170 0722470990 0702420280 0702450110 0722470140 0722490930 0722491790 

0702470180 0722471050 0702420290 0702450120 0722470150 0722490940 0722491800 

0702470190 0722471070 0702420300 0702460030 0722490040 0722490950 0722491810 

0702470200 0722471090 0702420310 0702460040 0722490060 0722490960 0722491820 

0702470240 0722471110 0702420320 0702460050 0722490100 0722490970 0722491830 

0702470330 0722480020 0702420330 0702460060 0722490110 0722490980 0722491840 

0702470370 0722480040 0702420340 0702460070 0722490140 0722490990 0722491850 

0702470380 0722480110 0702420350 0702460080 0722490150 0722491000 0722491860 

0702470440 0722480200 0702420360 0702460090 0722490160 0722491010 0722491880 

0702470470 0722480220 0702420370 0702460110 0722490220 0722491020 0722491890 

0702470480 0722480260 0702420380 0702460170 0722490250 0722491030 0722491900 

0702470490 0722480370 0702420390 0702460180 0722490270 0722491040 0722491910 

0702470500 0722480380 0702420400 0702460190 0722490300 0722491050 0722491920 

0702470510 0722480440 0702420410 0702460250 0722490310 0722491060 0722491930 

0702470520 0722480480 0702420420 0702460450 0722490320 0722491070 0722491940 

0702470530 0722480560 0702420430 0702460460 0722490330 0722491080 0722540100 

0702470540 0722480580 0702420440 0702460470 0722490340 0722491090 0722540110 

0702470550 0722480600 0702420450 0702460480 0722490350 0722491100 0722540120 

0702470560 0722480630 0702420460 0702460490 0722490370 0722491110 0722540130 

0702470570 0722480810 0702420470 0702460540 0722490380 0722491120 0722540140 

0702470580 0722480830 0702420480 0702460560 0722490390 0722491130 0722540150 

0702470590 0722480910 0702420490 0702460570 0722490400 0722491140 0722540160 

0702470600 0722480930 0702420500 0702460580 0722490430 0722491150 0722540170 

0702470610 0722481000 0702420510 0702460590 0722490550 0722491180 0722540180 

0702470620 0722531580 0702420520 0702460600 0722490610 0722491190 0722540190 

0702470630 0702411010 0702420530 0702460620 0722490640 0722491200 0722540200 

0702470640 0702411020 0702420540 0702510410 0722490650 0722491210 0722540330 

0702470650 0702411030 0702420550 0702510420 0722490670 0722491240 0722540340 

0702470660 0702411040 0702420560 0702510450 0722490680 0722491250 0722540350 

0702470670 0702411050 0702420570 0702510530 0722490690 0722491260 0722540360 

0702470680 0702411060 0702420580 0702510540 0722490710 0722491270 0722540370 

0702470690 0702411070 0702420590 0702510800 0722490720 0722491280 0722540380 

0722430050 0702411090 0702420600 0702510820 0722490750 0722491290 0722540830 

0722430160 0702420010 0702420610 0702510830 0722490760 0722491300 0722540840 

0722430360 0702420030 0702420620 0702510860 0722490770 0722491310 0722540850 

0722450180 0702420040 0702420630 0702510880 0722490780 0722491530 0722540860 

0722450340 0702420050 0702420640 0702510900 0722490790 0722491630 0722540870 

0722450450 0702420060 0702420650 0702510930 0722490800 0722491650 0722540880 

0722470270 0702420070 0702420660 0702510980 0722490810 0722491660 0722540890 

0722470380 0702420080 0702420670 0702511000 0722490820 0722491670 0722540900 

0722470420 0702420090 0702420680 0722460390 0722490830 0722491690 0722540910 

0722470450 0702420180 0702420700 0722460430 0722490840 0722491700 0722540920 

0722470520 0702420190 0702420710 0722460440 0722490850 0722491710 0722540930 

0722470680 0702420210 0702420720 0722460450 0722490860 0722491720 0722540940 

0722470800 0702420220 0702420730 0722460460 0722490870 0722491730 0722540950 
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0722540960 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 0702490280 

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 



EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0702490440 0702510440 0722420150 0722440070 0722460020 0722490450 0702490430 
0702490450 0702510460 0722420160 0722440080 0722460030 0722490460 0702490690 
0702490460 0702510470 0722420170 0722440090 0722460040 0722490470 0702490790 
0702490470 0702510480 0722420180 0722440100 0722460050 0722490490 0702490840 
0702490480 0702510490 0722420190 0722440110 0722460060 0722490500 0702510390 
0702490490 0702510500 0722420200 0722440120 0722460070 0722490510 0702510620 
0702490500 0702510510 0722420210 0722440130 0722460080 0722490520 0702510630 
0702490510 0702510520 0722420220 0722440160 0722460090 0722490530 0702510640 
0702490520 0702510550 0722420230 0722440190 0722460100 0722490560 0702510660 
0702490530 0702510560 0722420240 0722440200 0722460120 0722490590 0702510720 
0702490540 0702510570 0722420260 0722440210 0722460130 0722490600 0702510740 
0702490550 0702510580 0722420270 0722440220 0722460140 0722490630 0702510760 
0702490560 0702510590 0722420280 0722440230 0722460150 0722490660 0702510770 
0702490570 0702510600 0722420290 0722440240 0722460160 0722490700 0702510810 
0702490580 0702510610 0722420300 0722440250 0722460170 0722490730 0722420250 
0702490590 0702510650 0722420310 0722440260 0722460180 0722491170 0722420320 
0702490600 0702510670 0722420330 0722440270 0722460190 0722491220 0722420390 
0702490610 0702510680 0722420340 0722440280 0722460200 0722491230 0722420500 
0702490620 0702510690 0722420350 0722440290 0722460220 0722491470 0722420510 
0702490630 0702510700 0722420360 0722440310 0722460230 0722491480 0722440140 
0702490640 0702510710 0722420370 0722440320 0722460240 0722491490 0722440150 
0702490650 0702510730 0722420380 0722440330 0722460250 0722491500 0722440170 
0702490660 0702510750 0722420400 0722440340 0722460260 0722491520 0722440180 
0702490670 0702510780 0722420410 0722440350 0722460270 0722491550 0722440300 
0702490680 0702510790 0722420420 0722440360 0722460280 0722491570 0722440400 
0702490700 0702510840 0722420430 0722440370 0722460290 0722491580 0722440430 
0702490710 0702510850 0722420440 0722440380 0722460310 0722491590 0722440520 
0702490720 0702510870 0722420450 0722440390 0722460320 0722491610 0722440610 
0702490730 0702510890 0722420460 0722440410 0722460330 0722491620 0722460010 
0702490740 0702510910 0722420470 0722440420 0722460340 0722491640 0722460110 
0702490750 0702510920 0722420480 0722440440 0722460350 0702420020 0722460210 
0702490760 0702510940 0722420490 0722440450 0722460360 0722430170 0722460300 
0702490770 0702510950 0722420520 0722440460 0722460490 0722430180 0722460370 
0702490780 0702510960 0722420530 0722440470 0722460500 0722430190 0722460410 
0702490800 0702510970 0722420540 0722440480 0722460510 0722430200 0722460420 
0702490810 0702510990 0722420550 0722440490 0722460520 0722430210 0722460530 
0702490820 0722420010 0722420560 0722440500 0722460540 0722430220 0722490020 
0702490830 0722420020 0722420570 0722440510 0722490010 0722430230 0722490030 
0702490990 0722420030 0722420580 0722440530 0722490050 0722430250 0722490080 
0702491000 0722420040 0722420590 0722440540 0722490070 0722430320 0722490090 
0702491010 0722420050 0722420600 0722440550 0722490170 0722430330 0722490120 
0702491020 0722420060 0722420610 0722440560 0722490200 0722430430 0722490130 
0702491030 0722420070 0722420620 0722440570 0722490210 0722490290 0722490180 
0702491040 0722420080 0722420630 0722440580 0722490230 0722490420 0722490190 
0702491050 0722420090 0722440010 0722440590 0722490240 0702420690 0722490480 
0702491060 0722420100 0722440020 0722440600 0722490260 0702411080 0722490540 
0702491070 0722420110 0722440030 0722440620 0722490280 0702420200 0722490570 
0702491080 0722420120 0722440040 0722440630 0722490360 0702460010 0722490580 
0702510400 0722420130 0722440050 0722440640 0722490410 0702460020 0722490620 
0702510430 0722420140 0722440060 0722440650 0722490440 0702460220 0722490740 
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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 



EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0702420870 0702490160 0702510240 0722410430 0722470080 0722520200 0722520700 
0702420980 0702490170 0702510250 0722410440 0722470090 0722520210 0722520710 
0702421060 0702490180 0702510260 0722410450 0722470100 0722520220 0/22520720 
0702421140 0702490190 0702510270 0722410460 0722470110 0722520230 0722520730 
0702421260 0702490200 0702510280 0722410470 0722470120 0722520240 0722520740 
0702421310 0702490210 0702510290 0722410480 0722481010 0722520250 0722520750 
0702421320 0702490220 0702510300 0722410500 0722481020 0722520260 0722520760 
0702421360 0702490230 0702510310 0722410510 0722481030 0722520270 0722520770 
0702421370 0702490240 0702510320 0722410520 0722481040 0722520280 0722520780 
0702421410 0702490250 0702510330 0722410530 0722481050 0722520290 0722540010 
0702421420 0702490850 0702510340 0722410540 0722481060 0722520300 0722540020 
0702421560 0702490860 0702510370 0722410550 0722481090 0722520310 0722540030 
0702421710 0702490870 0702510380 0722410560 0722481100 0722520320 0722540040 
0702422690 0702490880 0722410020 0722410570 0722491320 0722520330 0722540050 
0702421000 0702490890 0722410030 0722410580 0722491330 0722520340 0722540060 
0702450060 0702490900 0722410040 0722410590 0722491350 0722520350 0722540070 
0702450070 0702490920 0722410050 0722410600 0722491360 0722520360 0722540080 
0702480070 0702490930 0722410070 0722410610 0722491370 0722520370 0722540090 
0702480080 0702490940 0722410080 0722410620 0722491390 0722520380 0722540210 
0702480090 0702490950 0722410090 0722410630 0722491400 0722520390 0722540220 
0702480100 0702490960 0722410110 0722410640 0722491410 0722520400 0722540230 
0702480110 0702490970 0722410120 0722410650 0722491420 0722520410 0722540240 
0702480120 0702490980 0722410130 0722410660 0722491430 0722520420 0722540250 
0702480140 0702492760 0722410140 0722410670 0722491440 0722520430 0722540260 
0702480150 0702492770 0722410150 0722410680 0722491450 0722520440 0722540270 
0702480180 0702492780 0722410160 0722410690 0722491460 0722520450 0722540280 
0702480190 0702492790 0722410170 0722410700 0722491950 0722520460 0722540290 
0702480200 0702492800 0722410180 0722410710 0722491960 0722520470 0722540300 
0702480210 0702492810 0722410190 0722410720 0722492000 0722520480 0722540310 
0702480220 0702492820 0722410200 0722410730 0722492010 0722520490 0722540320 
0702480230 0702510010 0722410210 0722410740 0722492020 0722520500 0722541190 
0702480250 0702510020 0722410220 0722410780 0722520010 0722520510 0722541200 
0702480260 0702510030 0722410230 0722410790 0722520020 0722520520 0722541210 
0702480270 0702510050 0722410240 0722410800 0722520030 0722520530 0722541220 
0702480280 0702510060 0722410250 0722410810 0722520040 0722520540 0722541230 
0702480290 0702510070 0722410260 0722410820 0722520050 0722520550 0722541400 
0702480310 0702510090 0722410270 0722410830 0722520060 0722520560 0722541410 
0702480330 0702510100 0722410280 0722410840 0722520070 0722520570 0722541420 
0702490010 0702510110 0722410290 0722410850 0722520080 0722520580 0722541430 
0702490020 0702510120 0722410310 0722410860 0722520090 0722520590 0722541440 
0702490030 0702510130 0722410320 0722410870 0722520100 0722520600 0722542580 
0702490040 0702510140 0722410330 0722410880 0722520110 0722520610 0722542590 
0702490060 0702510150 0722410340 0722410900 0722520120 0722520620 0702480050 
0702490070 0702510170 0722410350 0722410910 0722520130 0722520630 0702480060 
0702490080 0702510180 0722410360 0722410920 0722520140 0722520640 0702480130 
0702490090 0702510190 0722410370 0722410930 0722520150 0722520650 0702480160 
0702490100 0702510200 0722410380 0722410940 0722520160 0722520660 0702480170 
0702490120 0702510210 0722410390 0722460380 0722520170 0722520670 0702480240 
0702490130 0702510220 0722410410 0722460400 0722520180 0722520680 0702480300 
0702490150 0702510230 0722410420 0722470070 0722520190 0722520690 0702480320 
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0702490050 0702430536 
0702490110 0702430537 
0702490140 0702430538 
0702490910 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 
0722410890 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 0702520101 
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 



EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0702520208 0702910220 0702914840 0702911430 0702915690 0702916450 0702927500 
0702521701 0702910910 0702914850 0702911440 0702915700 0702916490 0702927510 
0702521702 0702910920 0702914860 0702911530 0702915710 0702916510 0702927520 
0702521703 0702910930 0702914870 0702911640 0702915720 0702916530 0702927530 
0702521704 0702910940 0702914950 0702911650 0702915730 0702916540 0702927540 
0702521705 0702911080 0702914960 0702911670 0702915760 0702916560 0702927550 
0702521706 0702911100 0702914970 0702911690 0702915780 0702916590 0702927560 
0702521707 0702911210 0702914980 0702911710 0702915810 0702916610 0702927570 
0702521708 0702911290 0702915000 0702911720 0702915820 0702916620 0702927580 
0702440101 0702911350 0702915010 0702911730 0702915830 0702916660 0702927590 
0702440103 0702911360 0702915030 0702911740 0702915840 0702916680 0702927600 
0702440104 0702911380 0702915040 0702911760 0702915850 0702916690 0702927610 
0702440105 0702911390 0702918741 0702911840 0702915860 0702916710 0702927620 
0702440106 0702911450 0702918761 0702911850 0702915890 0702916730 0702927630 
0702440107 0702911460 0702910630 0702911860 0702915910 0702916740 0702927640 
0702440108 0702911470 0702910640 0702911900 0702915940 0702916760 0702927650 
0702440302 0702911480 0702910650 0702911910 0702915950 0702916770 0702927660 
0702440303 0702911490 0702910660 0702914740 0702915960 0702916800 0702927670 
0702440304 0702911500 0702910670 0702914750 0702915970 0702916840 0702927680 
0702440305 0702911510 0702910950 0702914760 0702915980 0702916880 0702927690 
0702440306 0702911520 0702911040 0702914770 0702915990 0702916910 0702927700 
0702440307 0702911540 0702911050 0702914780 0702916020 0702916940 0702927710 
0702440402 0702911550 0702911070 0702914820 0702916050 0702916950 0702927720 
0702440601 0702911560 0702911090 0702914930 0702916070 0702916960 0702927730 
0702440602 0702911570 0702911110 0702914940 0702916090 0702916990 0702927740 
0702440603 0702911580 0702911120 0702915020 0702916100 0702917190 0702927750 
0702440604 0702911590 0702911130 0702918751 0702916110 0702927260 0702927760 
0702440605 0702911600 0702911140 0702911060 0702916130 0702927270 0702927770 
0702440606 0702911610 0702911150 0702911920 0702916150 0702927280 0702927780 
0702911930 0702911620 0702911160 0702914990 0702916170 0702927290 0702927790 
0702911950 0702911630 0702911170 0702910130 0702916190 0702927300 0702915680 
0702911960 0702911660 0702911180 0702910210 0702916210 0702927310 0702915270 
0702911970 0702911680 0702911190 0702915330 0702916220 0702927320 0702915280 
0702911980 0702911700 0702911200 0702915380 0702916240 0702927330 0702915290 
0702911990 0702911750 0702911220 0702915390 0702916250 0702927340 0702915300 
0702912020 0702911770 0702911230 0702915420 0702916260 0702927350 0702915310 
0702912070 0702911780 0702911240 0702915430 0702916270 0702927360 0702915320 
0702912090 0702911790 0702911250 0702915440 0702916280 0702927370 0702915340 
0702912100 0702911800 0702911260 0702915450 0702916290 0702927380 0702915350 
0702912110 0702911810 0702911270 0702915510 0702916300 0702927390 0702915360 
0702912120 0702911820 0702911280 0702915530 0702916310 0702927400 0702915370 
0702912000 0702911830 0702911300 0702915550 0702916320 0702927410 0702915400 
0702912010 0702911870 0702911310 0702915560 0702916330 0702927420 0702915410 
0702912030 0702911880 0702911320 0702915570 0702916350 0702927430 0702915460 
0702912050 0702911890 0702911330 0702915580 0702916370 0702927440 0702915470 
0702912060 0702911891 0702911340 0702915590 0702916380 0702927450 0702915480 
0702912080 0702914790 0702911370 0702915600 0702916400 0702927460 0702915490 
0702912040 0702914800 0702911400 0702915610 0702916410 0702927470 0702915500 
0702912130 0702914810 0702911410 0702915620 0702916430 0702927480 0702915520 
0702911940 0702914830 0702911420 0702915630 0702916440 0702927490 0702915540 
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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 
0702916480 0702910160 
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 0702910510 
0702916780 0702910560 
0702916790 0702910570 
0702916810 0702910600 
0702916820 0702910620 



EXHIBIT "A" 
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0702910700 0702928030 0702928550 0702912150 0702912790 0702913950 0702910990 
0702910710 0702928040 0702928560 0702912160 0702912800 0702913970 0702913270 
0702910730 0702928050 0702928570 0702912170 0702912810 0702914000 0702913320 
0702910750 0702928060 0702928580 0702912180 0702912820 0702914010 0702913340 
0702910770 0702928070 0702928590 0702912190 0702912830 0702914020 0702913350 
0702910810 0702928080 0702928610 0702912210 0702912850 0702914030 0702913360 
0702910870 0702928090 0702928620 0702912220 0702912860 0702914040 0702913370 
0702911010 0702928100 0702928630 0702912230 0702912870 0702914060 0702913380 
0702911020 0702928110 0702928640 0702912240 0702912880 0702914090 0702913390 
0702911030 0702928120 0702928660 0702912250 0702912890 0702914130 0702913410 
0702912200 0702928130 0702910240 0702912260 0702912900 0702914140 0702913420 
0702912280 0702928140 0702910260 0702912270 0702912910 0702914150 0702913430 
0702912290 0702928150 0702910270 0702912300 0702912920 0702914160 0702913450 
0702912330 0702928160 0702910280 0702912310 0702912930 0702914170 0702913460 
0702912410 0702928170 0702910290 0702912320 0702912940 0702914180 0702913670 
0702912430 0702928180 0702910300 0702912340 0702920020 0702914190 0702913690 
0702912500 0702928190 0702910340 0702912350 0702920040 0702914210 0702913700 
0702912600 0702928200 0702910360 0702912360 0702920050 0702914220 0702913710 
0702912610 0702928210 0702910380 0702912380 0702920070 0702914410 0702913720 

0702914890 0702913010 
0702914900 0702913020 
0702914910 0702913030 
0702914920 0702913040 
0702913980 0702913050 
0702914580 0702913060 
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 

0702912620 0702928220 0702910390 0702912390 0702920080 0702914420 0702913740 0702913530 0702913560 
0702912640 0702928230 0702910420 0702912400 0702927210 0702914430 0702913780 0702913550 0702915050 
0702912840 0702928240 0702910430 0702912420 0702927820 0702914440 0702913790 0702913590 0702915080 
0702920010 0702928250 0702910460 0702912440 0702927850 0702914450 0702913800 0702913600 0702915130 
0702920030 0702928260 0702910490 0702912460 0702927940 0702914460 0702913810 0702913610 0702915200 
0702920060 0702928270 0702910500 0702912470 0702927950 0702914470 0702913820 
0702920090 0702928280 0702910520 0702912480 0702928490 0702914480 0702913830 
0702927200 0702928290 0702910530 0702912490 0702928540 0702914490 0702913850 
0702927220 0702928300 0702910540 0702912510 0702928600 0702914500 0702913860 
0702927230 0702928310 0702910550 0702912520 0702928650 0702914510 0702913870 
0702927240 0702928320 0702910580 0702912530 0702928670 0702914520 0702913880 
0702927250 0702928330 0702910590 0702912540 0702910410 0702914530 0702913890 
0702927800 0702928340 0702910610 0702912550 0702910480 0702914540 0702913900 
0702927810 0702928350 0702910680 0702912560 0702912370 0702914550 0702913910 
0702927830 0702928360 0702910690 0702912570 0702912450 0702914570 0702913920 
0702927840 0702928370 0702910720 0702912580 0702912770 0702914590 0702913940 

. 0702927860 0702928380 0702910740 0702912590 0702910180 0702914600 0702913960 
0702927870 0702928390 0702910760 0702912630 0702910200 0702914680 0702914070 
0702927880 0702928400 0702910780 0702912650 0702913280 0702914690 0702914080 
0702927890 0702928410 0702910790 0702912660 0702913290 0702914700 0702914100 
0702927900 0702928420 0702910800 0702912670 0702913300 0702914710 0702914110 
0702927910 0702928430 0702910820 0702912680 0702913310 0702914720 0702914200 
0702927920 0702928440 0702910830 0702912690 0702913330 0702913660 0702914560 
0702927930 0702928450 0702910840 0702912700 0702913400 0702913680 0702914610 
0702927960 0702928460 0702910850 0702912710 0702913440 0702913730 0702914620 
0702927970 0702928470 0702910860 0702912720 0702913470 0702913840 0702914630 
0702927980 0702928480 0702910880 0702912730 0702913480 0702913990 0702914640 
0702927990 0702928500 0702910890 0702912740 0702913750 0702914050 0702914650 
0702928000 0702928510 0702910900 0702912750 0702913760 0702914120 0702914660 
0702928010 0702928520 0702911000 0702912760 0702913770 0702910100 0702914670 
0702928020 0702928530 0702912140 0702912780 0702913930 0702910980 0702914730 
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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 



EXHIBIT "A" 
Legal Description 01 the District and Tax Roll 

0702930910 0702703402 0232320850 0232310310 0232321840 0232311770 0702721400 0702722470 0702720320 
0702930911 0702703403 0232320860 0232310320 0232311880 0232311780 0702721410 0702722570 0702720330 
0702930912 0702703404 0232320870 0232310330 0232310030 0702720050 0702721460 0702722610 0702720370 
0702930916 0702703405 0232320920 0232310410 0232310050 0702720080 0702721480 0702722620 0702720400 
0702918620 0702703406 0232320930 0232310430 0232310060 0702720120 0702721490 0702722710 0702720430 
0702918630 0702703407 0232320950 0232310440 0232310070 0702720210 0702721510 0702722800 0702720440 
0702918640 0702703408 0232320960 0232310500 0232310090 0702720220 0702721540 0702722820 0702720460 
0702918650 0702703409 0232320970 0232310540 0232310140 0702720230 0702721560 0702722830 0702720470 
0702918660 0702703410 0232320980 0232310550 0232310150 0702720250 0702721590 0702722920 0702720480 
0702918670 0702702200 0232320990 0232310560 0232310160 0702720290 0702721600 0702722940 0702720490 
0702701201 0702700993 0232321010 0232310590 0232310170 0702720300 0702721630 0702722950 0702720510 
0702701203 0702701000 0232321050 0232310600 0232310180 0702720310 0702721650 0702722970 0702720540 
0702701204 0702701200 0232321060 0232310630 0232310210 0702720340 0702721680 0702723020 0702720550 
0702702201 0232310190 0232321070 0232310640 0232310220 0702720350 0702721700 0702723050 0702720560 
0702702202 0232310200 0232321080 0232320710 0232310250 0702720360 0702721720 0702723060 0702720590 
0702702203 0232310340 0232321090 0232320740 0232310260 0702720380 0702721730 0702723080 0702720600 
0702702204 0232310350 0232321100 0232320770 0232310270 0702720390 0702721770 0702723100 0702720620 
0702702205 0232310360 0232321130 0232320780 0232310280 0702720450 0702721790 0702723140 0702720650 
0702702206 0232310370 0232321140 0232320810 0232310300 0702720520 0702721800 0702723160 0702720670 
0702703101 0232310380 0232321150 0232320880 0232311580 0702720530 0702721810 0702723190 0702720690 
0702703102 0232310390 0232321160 0232320890 0232311590 0702720570 0702721910 0702723200 0702720710 
0702703103 0232310400 0232321190 0232320900 0232311600 0702720580 0702721920 0702723210 0702720720 
0702703104 0232310420 0232321220 0232320910 0232311610 0702720610 0702721930 0702723220 0702720750 
0702703105 0232310450 0232321230 0232320940 0232311640 0702720630 0702721950 0702723260 0702720770 
0702703106 0232310460 0232321240 0232321000 0232311650 0702720640 0702721960 0702723270 0702720780 
0702703107 0232310470 0232321260 0232321020 0232311660 0702720660 0702721980 0702723290 0702720800 
0702703108 0232310480 0232321270 0232321030 0232311670 0702720680 0702721990 0702723320 0702720820 
0702703109 0232310490 0232321280 0232321040 0232311680 0702720730 0702722010 0702723340 0702720840 
0702703110 0232310510 0232321290 0232321110 0232311690 0702720790 0702722030 0702723380 0702720870 
0702703201 0232310520 0232321310 0232321120 0232311730 0702720810 0702722050 0702723390 0702720900 
0702703202 0232310530 0232321350 0232321170 0232311630 0702720850 0702722060 0702723410 0702720910 
0702703203 0232310570 0232321400 0232321180 0232310010 0702720860 0702722070 0702722840 0702720930 
0702703204 0232310580 0232321410 0232321200 0232310020 0702720920 0702722080 0702720420 0702720940 
0702703205 0232310610 0232321430 0232321210 0232310040 0702720950 0702722090 0702720200 0702720960 
0702703206 0232310620 0232321440 0232321250 0232310080 0702721000 0702722110 0702720020 0702720970 
0702703207 0232310650 0232321460 0232321300 0232310100 0702721020 0702722120 0702720040 0702720990 
0702703208 0232310660 0232321500 0232321320 0232310110 0702721050 0702722130 0702720060 0702721010 
0702703209 0232310670 0232321510 0232321330 0232310120 0702721060 0702722140 0702720090 0702721040 
0702703210 0232310680 0232321530 0232321340 0232310130 0702721090 0702722150 0702720100 0702721070 
0702703301 0232310690 0232321540 0232321360 0232310230 0702721120 0702722160 0702720110 0702721080 
0702703302 0232320700 0232321550 0232321370 0232310240 0702721160 0702722210 0702720130 0702721110 
0702703303 0232320720 0232321560 0232321380 0232310290 0702721170 0702722240 0702720140 0702721130 
0702703304 0232320730 0232321790 0232321390 0232311570 0702721210 0702722250 0702720150 0702721150 
0702703305 0232320750 0232321810 0232321420 0232311620 0702721260 0702722300 0702720160 0702721180 
0702703306 0232320760 0232321830 0232321470 0232311700 0702721310 0702722340 0702720170 0702721200 
0702703307 0232320790 0232321850 0232321480 0232311710 0702721330 0702722380 0702720190 0702721220 
0702703308 0232320800 0232321860 0232321490 0232311720 0702721340 0702722420 0702720240 0702721230 
0702703309 0232320820 0232311870 0232321520 0232311740 0702721350 0702722430 0702720260 0702721240 
0702703310 0232320830 0232311890 0232321800 0232311750 0702721360 0702722440 0702720270 0702721250 
0702703401 0232320840 0232321450 0232321820 0232311760 0702721370 0702722450 0702720280 0702721280 
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EXHIBIT "A" 
Legal Description of the District and Tax Roll 

0702721300 0702722500 0702722040 0702723460 0702723950 0680580010 0680580500 0680580990-168150-2155 
0702721320 0702722510 0702720410 0702723470 0702723960 0680580020 0680580510 0680581000-168150-2160 
0702721380 0702722530 0702721530 0702723480 0702723970 0680580030 0680580520 
0702721420 0702722540 0702722270 0702723490 0702723980 0680580040 0680580530 
0702721440 0702722550 0702720010 0702723500 0702723990 0680580050 0680580540 

0680581010-168150-2165 
0680581020-168150-2240 
0680581030-168150-2245 

0702721450 0702722560 0702720030 0702723510 0702724000 0680580060 0680580550 0680581040-168150-2250 
0702721470 0702722580 0702720070 0702723520 0702724010 0680580070 0680580560 0680581050-168150-2255 
0702721500 0702722590 0702720180 0702723530 0702724020 0680580080 0680580570 0680581060-168150-2260 
0702721520 0702722600 0702720500 0702723540 0702724030 0680580090 0680580580 0680581070-168150-2265 
0702721570 0702722630 0702720700 0702723550 0702724040 0680580100 0680580590 0680581080-168150-2270 
0702721610 0702722640 0702720740 0702723560 0702724050 0680580110 0680580600 0680581090-168150-2275 
0702721640 0702722650 0702720760 0702723570 0702724060 0680580120 0680580610168150-2170-168150-2280 
0702721660 0702722660 0702720830 0702723580 0702724070 0680580130 0680580620168150-2175-168150-2285 
0702721690 0702722670 0702720880 0702723590 0702724080 0680580140 0680580630 168150-2180-168150-2290 
0702721710 0702722680 0702720890 0702723600 0702724090 0680580150 0680580640 168150-2185-168150-2295 
0702721740 0702722690 0702720980 0702723610 0702724100 0680580160 0680580650 168150-2190-168150-2300 
0702721750 0702722700 0702721030 0702723620 0702724110 0680580170 0680580660168150-2195-168150-2305 
0702721760 0702722730 0702721140 0702723630 0702724120 0680580180 0680580670168150-2200-168150-2310 
0702721780 0702722750 0702721190 0702723640 0702724130 0680580190 0680580680168150-2205-168150-2315 
0702721820 0702722760 0702721270 0702723650 OJ02724140 0680580200 0680580690 168150-2210-168150-2450 
0702721840 0702722780 0702721290 0702723660 0702724150 0680580210 0680580700 168150-2215-168150-2455 
0702721850 0702722810 0702721390 0702723670 0702724160 0680580220 0680580710168150-2220 -168150-2460 
0702721860 0702722850 0702721430 0702723680 0702724170 0680580230 0680580720168150-2225-168150-2465 
0702721880 0702722870 0702721550 0702723700 0702724180 0680580240 0680580730168150-2230-168150-2470 
0702721890 0702722890 0702721580 0702723710 0702724190 0680580250 0680580740168150-2235-168150-2475 
0702721900 0702722910 0702721620 0702723720 0702724200 0680580260 0680580750 168150-2320-168150-2480 
0702721940 0702722930 0702721670 0702723730 0702724210 0680580270 0680580760 168150-2510-168150-2485 
0702721970 0702722960 0702721830 0702723740 0702724220 0680580280 0680580770168150-2680-168150-2490 
0702722000 0702722980 0702721870 0702723750 0702724230 0680580290 0680580780168150-2835-168150-2495 
0702722020 0702723000 0702722320 0702723760 0702724240 0680580300 0680580790 ·168150-2055-168150-2500 
0702722100 0702723040 0702722360 0702723770 0702724250 0680580310 0680580800168150-2060-168150-2505 
0702722170 0702723070 0702722480 0702723780 0702724260 0680580320 0680580810168150-2065-168150-2515 
0702722180 0702723090 0702722520 0702723790 0702724270 0680580330 0680580820 ·168150-2070-168150-2520 
0702722190 0702723110 0702722720 0702723800 0702724280 0680580340 0680580830 168150-2075-168150-2525 
0702722200 0702723130 0702722740 0702723810 0702724290 0680580350 0680580840168150-2080-168150-2530 
0702722220 0702723150 0702722770 0702723820 0702724300 0680580360 0680580850168150-2085-168150-2535 
0702722230 0702723170 0702722790 0702723830 0702724310 0680580370 0680580860168150-2090-168150-2540 
0702722260 0702723230 0702722860 0702723840 0702724320 0680580380 0680580870168150-2095-168150-2545 
0702722280 0702723240 0702722880 0702723850 0702724330 0680580390 0680580880168150-2100-168150-2550 
0702722290 0702723250 0702722900 0702723860 0702724350 0680580400 0680580890168150-2105-168150-2555 
0702722310 0702723280 0702722990 0702723870 0702724360 0680580410 0680580900 168150-2110-168150-2560 
0702722330 0702723300 0702723010 0702723880 0702724370 0680580420 0680580910 ·168150-2115-168150-2565 
0702722350 0702723310 0702723030 0702723890 0702724380 0680580430 0680580920168150-2120-168150-2570 
0702722370 0702723330 0702723120 0702723900 0702724400 0680580440 0680580930168150-2125-168150-2645 
0702722390 0702723350 0702723180 0702723910 0702724410 0680580450 0680580940 168150-2130-168150-2715 
0702722400 0702723360 0702721100 0702723920 0702724420 0680580460 0680580950 168150-2135-168150-2720 
0702722410 0702723370 0702723430 0702723930 0680580470 0680580960168150-2140-168150-2725 
0702722460 0702723400 0702723440 0702723940 0680580480 0680580970 168150-2145-168150-2730 
0702722490 0702723420 0702723450 0702723690 0680580490 0680580980 ·168150-2150-168150-2735 
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EXHIBIT "A" 
Legal Description of the District and Tax Roll 

-168150-2740 \-168150-2630 0681300040 

-168150-2745 \-168150-2635 0696300160 

-168150-2750 \-168150-2640 0693000190 

-168150-2755 \-168150-2650 0696300180 

-168150-2760 \-168150-2655 0232300060 

-168150-2765 \-168150-26600696300200 

-168150-2770 \-168150-2665 0232100090 

-168150-2775 \-168150-2670 0681631023 

-168150-2780 \-168150-2675 0681631024 

-168150-2785 \-168150-2685 0681631025 

-168150-2790 \-168150-2690 0681631026 

-168150-2795 \-168150-2695 0681631027 

-168150-2800 \-168150-2700 0681631028 

-168150-2850 \-168150-2705 0681631029 

-168150-28601-168150-2710 0681631030 

-168150-2925 \-168150-2805 0681631031 

-168150-2930 \-168150-2810 0681631032 

-168150-29351-168150-2815 0681631033 

-168150-29401-168150-2820 0681631034 

-168150-29451-168150-2825 0681631035 

-168150-29501-168150-2830 0681631036 

-168150-29551-168150-2840 0681632001 

-168150-29601-168150-2845 0681632002 

-168150-29651-168150-2855 0681632003 

-168150-29701-168150-2865 0681632004 

-168150-29751-168150-2870 0681632005 

-168150-29801-168150-2875 0681632006 

-168150-29851-168150-2880 0681632007 

-168150-2990 \-168150-2885 0681632008 

-168150-29951-168150-2890 0681632009 

-168150-30001-168150-2895 0681632010 

-168150-30051-168150-2900 0681632011 

-168150-30101-168150-2905 0681632012 

-168150-30151-168150-2910 0681632013 

-168150-30201-168150-2915 0681632014 

-168150-30251-168150-2920 0681632015 
-168150-23251-168149-1220 0681632016 

-168150-2330 0681632017 

-168150-2335 0681632018 

-168150-2575 0681632019 

-168150-2580 0681632020 

-168150-2585 0681632021 

-168150-2590 0681632022 

-168150-2595 0722400020 

-168150-2600 0702910005 

-168150-2605 0702900010 

-168150-2610 0702700010 

-168150-2615 

-168150-2620 

-168150-2625 
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APPENDIX TABLE 1 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
DISTRICT DEVELOPMENT PROGRAM 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

St. Johns County Duval County Planned 
Land Use CategorY Unit Type Planned Unit COUnt n! 

. . 
Unit I,.;ount (1) 

Detached Residential 

SF40 

SF 50 

SF 60 

SF70 

SF 80 

SF90 

SF 100 

Multifamily Residential 

Townhouses 

Condos 

Apartments 

Non-Residential Products 

Residential Lot 

Residential Lot 

Residential Lot 

Residential Lot 

Residential Lot 

Residential Lot 

Residential Lot 

Subtotal, Detached Residential 

Residence 

Residence 

Residence 

Subtotal, MUltifamily Residential 

Professional & Corporate Office, Industrlal 

Commercial/Retail (2) 

1,000 Square Feet 

1,000 Square Feet 

1,000 Square Feet 

1,000 Square Feet 

Assisted Living 

Independent living 

Recreation 

Storage 

Hotel (Rooms) 

Churches 

Schools 

Club Houses 

Per Acre 

1,000 Square Feet 

Room 

1,000 Square Feet 

1,000 Square Feet 

1,000 Square Feet 
Subtotal, Non-Residential 

Grand Total, All Units 

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

2,045 

2,909 

2,220 

1,687 

462 

88 

264 

9,675 

215 

452 

748 

1,415 

1,370 

469 

78 

178 

48 

120 

93 

185 

43 
~ 

13,676 

21 

15 

496 

328 

50 

15 

Q 
904 

90 

Q 
90 

1,111 

54 

a 
a 
a 

100 

a 
363 

a 

1.§M 

2,628 

Total Planned Unit 
Count (1) 

2,060 

3,405 

2,548 

1,737 

477 

88 

264 

10,579 

305 

452 

ill 
1,505 

2,481 

523 

78 

178 

3 

148 

120 

456 

185 

48 

~ 

16,304 



APPENDIX TABLE 2 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
MASTER INFRASTRUCTURE FUNDIHG 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

St. Johns County D!,!val County Total Value/Amount {1} 
Revised Mast@:rlnfrastructure Finan!;;ing Mechanisms" 2018 Value/Amount Value/Amount ill 
Series 2006 Bonds (S1. Johns County Current Interest) $91,020,000 $0 $91,020,000 

Series 2007-1 Bonds (81. Johns County Nonrestructured) $2,571,000 $0 $2,571,000 

Series 2007-2 Bonds (S1. Johns County Forbearance) Refunded Refunded Refunded 
Series 2007A-1 Bonds (Duval County Nonrestructured) $0 $7,332,000 $7,332,000 

Series 2012A-1 Bonds (Duval County Current Interest) Refunded Refunded Refunded 

Series 2012A-1A Bonds (S1. 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.) $30,506,389 $0 $30,506,389 

Series 2015 -2 (St Johns County 10-Year CAB, 2025 Conv.) $15,420,764 $0 $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 20188-2 (1) $3,344,125 $15,593,796 $18,937,921 

Impact Fee Revenues $53,037,182 $0 $53,037,182 

Interest Earnings & 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) $38861745 $6857955 $45719700 

Total- 2018 $439,918,931 $56,365,491 $496,284,422 

St. Johns Coun!:ll Duval Coun:ty Total Value/Amount {11 
Revised Master Infrastructure Financing Mechanisms - 2019 Value/Amount ValuelAmount ill 
Series 2006 Bonds (St. Johns County Current Interest) Refunded SO Refunded 

Series 2007-1 Bonds (S1. Johns County Nonrestructured) Refunded $0 Refunded 

Series 2007-2 Bonds (S1. Johns County Forbearance) Refunded Refunded Refunded 

Series 2007A-1 Bonds (Duval County Nonrestructured) $0 Refunded Refunded 

Series 2012A-1 Bonds (Duval County Current Interest) Refunded Refunded Refunded 

Series 2012A-1A Bonds (8t. 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 (1D-Year CAB, 2022 Conversion) $15,385,977 $6,277,939 $21,663,916 

Series 2015-1 (St Johns County 7-Year CAB, 2021 Conv.) $30,506,389 $0 $30,506,389 

Series 2015 -2 (St Johns County 10-Year CAB, 2025 Conv.) $15,420,764 $0 $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 20188--1 and 2018B-2 (1) $3,344,125 $15,593,796 $18,937,921 

Series 2018 Expansion Parcel $1,930,000 $0 $1,930,000 

Series 2019A-1 and 2019A-2 $99,710,809 $0 $99,710,809 

Series 2019B $7,444,341 $8,273,468 $15,717,809 
Series 2019C $36,221,506 $3,130,679 $39,352,185 

Impact Fee Revenues $53,037,182 $0 $53,037,182 

Interest Earnings & 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) $38861 745 $6857955 §45 719 700 

Total - 2019 $457,548,972 $58,259,077 $515,808,049 

(1) Total Value/Amount for the Revised Master Infrastructure Financing Mechanisms 2019, less cost of issuance, reconciles to Estimated Total Project Costs from Table 1 of the 2019 Supplemental Engineer's Report for 
Master Infrastructure Improvements dated June 11, 20191ess the Project Costs Without Funding column. 

(2) Details on these new or revised improvements are outlined in the District Engineer's Report, dated June 11, 2019 
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APPENDIX TABLE 3 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
ST. JOHNS COUNTY MASTER INFRASTRUCTURE BENEFIT 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Previous Total Revised Total 
Total Planned Unit Count Previous Total Benefit Revised Total Benefit Benefit Benefit 

Land Use Cam9Q!Y ERUlUnit ill Total ERUs Allocationl Category Allocationl Category Allocation/Unit Allocation/Unit 131 

Detached Resjdgntial 

SF 40 0.90 2,045 1,840.5 $63,845,433 $66,367,114 $31,220 $32,453 

SF 50 1.00 2,909 2,909.0 $100,910,821 $104,896,460 $34,689 $36,059 

SF60 1.10 2,220 2,442.0 $84,710,974 $88,056,774 $38,158 $39,665 

SF70 1.20 1,687 2,024.4 $70,224,773 $72,998,416 $41,627 $43,271 

SF 80 1.30 462 600.6 $20,834,321 $21,657,206 $45,096 $46,877 

SF 90 1.40 88 123.2 $4,273,707 $4,442,504 $48,565 $50,483 

SF 100 1.50 264 396.0 $13,736,915 $14,279,477 $52,034 $54,089 

Multifamily Products 

Townhouses 0.80 215 172.0 $5,966,539 $6,202,197 $27,751 $28,847 

Condos 0.70 452 316.4 $10,975,656 $11,409,158 $24,282 $25,241 

Apartments 0.60 748 448.8 $15,568,503 $16,183,407 $20,814 $21,636 

Non-Residential Products 

Professional & Corporate Office, Industrial 0.59 1,369.98 808.3 $27,801,277 $29,146,337 $20,293 $21,275 

Commercial/Retail (2) 0.47 468.74 220.3 $7,642,329 $7,944,176 $16,304 $16,948 

Assisted Living 0,40 77.79 31.1 $1,079,388 $1,122,021 $13,876 $14,424 

Independent Living 0.45 178.00 80.1 $2,778,603 $2,888,349 $15,610 $16,227 

Recreation 1.80 2.78 5,0 $173,585 $180,441 $62,441 $64,907 

Storage 0.15 48.05 7.2 $250,022 $259,897 $5,203 $5,409 

Hotel (rooms) 0.26 120.00 31.2 $1,082,302 $1,125,050 $9,019 $9,375 

Churches 0.34 92.62 31.5 $1,092,366 $1,135,511 $11,794 $12,260 

Schools 0.87 185.00 161.0 $5,583,223 $5,803,742 $30,180 $31,372 

Club Houses 0.94 42.80 40.2 $1,388,192 $1,450,737 $32,434 $33,896 

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 Care, Restaurants, Banks, etc. 
(3) Each unit's "Revised Total Benefit Allocation/Unit" indicates the total benefit that unit receives from the District's Master Infrastructure improvements and also serves as a cap on the amount of bond principal that can be 
assessed to that unit. 
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APPENDIX TABLE 4 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
DUVAL COUNTY MASTER INFR. BENEFIT 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Previous Total Revised Total 
Total Planned Unit Count Previous Total Benefit Revised Total Benefit Benefit Benefit 

Land Use Category ERU/Unit ill Total ERUs Allocation' Category Allocation' Category Allocation/Unit AllocationfUnit (3) 

Detached Residential 

SF 40 0.90 15 13.5 5412,164 $426,011 $27,478 528,401 

SF 50 1.00 496 496.0 $15,143,229 $15,651,962 $30,531 $31,556 

SF60 1.10 328 360.8 $11.015,478 $11,385,540 $33,584 $34,712 

SF70 1.20 50 60.0 $1,831,842 51,893,383 $36,637 $37,868 

SF 80 1.30 15 19.5 $595,349 $615,349 539,690 $41,023 

SF 90 1,40 0 0.0 $0 $0 $42,743 $44,179 

SF 100 1,50 0 0.0 $0 $0 $45,796 $47,335 

Multifamily Pmducts 

Townhouses 0.80 90 72.0 $2,198,211 $2,272,059 $24,425 $25,245 

Condos 0.70 0 0.0 SO $0 $21,371 $22,089 

Apartments 0.60 0.0 $0 $0 $18,318 $18,934 

Non~Residential Products 

Professional & Corporate Office, Industrial 0.59 1,111,40 655.7 $20,019,776 $20,692,336 $18,013 $18,618 

CommerciaVRetaii (2) 0,47 54.34 25.5 $779,705 $805,899 $14,349 $14,831 

Storage 0.15 100,04 15.0 $458,144 $473,535 54,580 $4,733 

Hotel (rooms) 0.26 0.0 $0 $0 $7,938 $8,205 

Churches 0.34 363.00 123,4 $3,768,099 $3,894,688 $10,380 510,729 

Schools 0.87 0.0 SO $0 $26,562 $27,454 

Club Houses 0.94 5.00 4.7 $143,494 5148,315 $28,699 $29,663 

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

(1) Unit type/count is subject to 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 Benefrt Allocation/Unit" indicates the total benefrt that unit receives from the District's Master Infrastructure improvements and also serves as a cap on the amount of bond principal that can be 
assessed to that unit. 
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APPENDIX TABLE 5 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
SERIES 2019 BONDS DETAILS 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Series 2019A-1 
Bond Fund Sources Bonds Series 2019A-2 Bonds Series 2019a Bonds Series 2019C Bonds Total 

Bond Principal $46,890,000 $14,010,000 $24,360,000 $15,865,000 $101,125,000 

Original Issue Discount ($632,675) $0 ($515,838) $0 -$1,148,513 

Liquidation of Revenue Account $1,281,452 $427,151 $766,464 $709,927 $3,184,995 

Liquidation of DSRF Account $2,915,740 $971,913 $1,138,338 $1,106,343 $6,132,334 

Liquidation of General Account $0 $0 $35,567 $40,897 $76,464 

Liquidation of Prepayment Account $754,357 $251,452 $91,100 $2,541,588 $3,638,496 

Liquidation of Construction Account $9,440 $3,147 $3 $4 $12,594 

Liquidation of Interest Account $9,792 $3,264 $0 $0 $13,056 

Liquidation of Impact Fee Revenue Account lQ lQ .im $284 ~ 

Total Sources $51,228,106 15,666,927 $25,875,882 $20,264,044 $113,034,958 

Series 2019A-1 
Bond Fund Uses Bonds Series 2019A-2 Bgnds S@:ries 2019B Bonds Series 2019C Bonds Total 

Project Fund $7,654,915 $1,156,377 $5,659,667 $2,788,930 $17,259,889 

Escrow Fund $40,399,967 $13,461,595 $18,902,471 $16,314,075 $89,078,109 

interest Fund thru 11/1f2019 $412,619 $190,947 $219,257 $222,660 $1,045,483 

Debt Service Reserve Fund@ 25% of MADS $828,366 $0 $288,125 $0 $1,116,491 

Debt Service Reserve Fund@50%ofMADS $0 $552,187 $0 $572,734 $1,124,921 

Cost of Issuance $109,849 $32,821 $143,670 $127,670 $414,010 

Underwriter's Discount $468,900 $210,150 $243,600 $237,975 $1,160,625 

Bond Insurance@ 1.9% of Total Adjusted OS $1,140,088 $0 $0 SO $1.140,088 

Bond Insurance @ .95% of Total Adjusted OS $0 $0 $308,418 $0 $308,418 

Surety Bond @ 3% of 25% of MADS $24,851 $0 $0 $0 $24,851 

Surety Bond @2.75%of25%ofMADS $0 $0 $10,673 $10,673 
Deferred Cost Liability $188550 $62,850 lQ lQ $251 400 
Total Uses $51,228,106 15,666,927 $25,775,882 $20,264,044 $112,934,958 

(1) Such values are hypothetical and for illustrative purposes only. Bond amounts wi!! be updated in connection with sizing and issuance. Details on the projects comprising the District's CIP, which provides a benefrt to all 
developable lands within the District. can be found in the Engineer's Report. 
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APPENDIX TABLE 6 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
SUMMARY OF ASSMTS. ASSIGNED TO SPECIFIC COMMUNITIES 

TOTAL PAR VALUE & ASSESSMENTS 2019A-1 & 2019A-2 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Series 2019A·1 and 2019A·2 Bond 
Assessment Area 

Dell Webb Ponte Vedra 

Coastal Oaks 

Tidewater 

Austin Park 

Willowcove 
Subtotal 

Paydowns and Amortization 

Original Par Debt 

Series 2006 Bond 
Principal Outstanding (1) 

$25,344,726 

$16,472,770 

$1,805,541 

$1,720,315 

§6 865 839 
$52,209,191 

§38 810 809 

$~ 

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

Series 2019A·1 and Series 2019A·1 and 
2019A·2 Par Value 2019A·2 Annual Gross 

Assigneq Assessments 

$29,563,642 $2,281,511 

$19,214,848 $1,482,865 

$2,106,093 $162,533 

$2,006,681 $154,861 

~ §618 057 
$60,900,000 $4,699,828 
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APPENDIX TABLE 7 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
SUMMARY OF ASSMTS. ASSIGNED TO COMMUNITIES 
TOTAL PAR VALUE & ASSESSMENTSSERIES 20198 AND 2019C 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Series 2019B Bond Assessment Area 

The Palms Townhomes (2007-1 St Johns County) 

The Palms Single Family (2007A-1 Duval County) 

Subtotal 

Series 2019B Bond Assessment Area 

Twenty Mile Communities 

Daniel Park 

Timberland Ridge 

Total 

Payoffs and Amortization 

TOTAL 2019B 

Series 2019C Bond Assessment Area 

Twenty Mile Communities 

Daniel Park 

Timberland Ridge 

Oakwood 

Pyrotek 

K-9s For Warriors 

Starling Assisted Living 

Starling Senior Independent Living 

Primrose Daycare 

Amsden Self Storage 

Chadbourne Apartments 

Planet Swim 

Planet Swim - Tennis 

Wheelhouse Storage 

TCC North 

Baptist Health 

Unassigned 

Total 

Series 2007 Bond 
Princil!:al Outstanding 

$1,457,752 

$3170000 

$4,627,752 

Series 2012-3 Bond 
Princil!:alOutstanding 

$12,756,045 

$296,020 

$865374 

$13,917,439 

$4872227 

$23417 418 

Series 2012-3 Bond 
Princil!:ai Outstanding 

$5,609,620 

$129,296 

$1,147,783 

$585,234 

$85,063 

$26,511 

$308,681 

$439,330 

$250,426 

$164,876 

$0 

$63,060 

$68,731 

$70,846 

$553,023 

$226,835 

$3806548 

$1M'5.8~62 

Series 2019B Par Series 2Q19B Annual 
Value Assigned Gross Assessments 

$1,935,000 $132,736 

$3820000 llibM..Q. 
$5,755,000 $405,376 

Series 2019B Par Series 2019B Annual 
Value Assigned Gross Assessments 

$17,052,434 $1,148,629 

$395,723 $26,655 

$1156843 $79187 

$18,605,000 $1,254,471 

$2~ ~§g,ggg ~ 

Series 2019C Par Series 2019C Annual 
Value Assigned Gross Assessments 

$6,574,876 $505,123 

$151,544 $11,643 

$1,345,284 $105,029 

$685,936 552,698 

$99,700 $7,660 

$31,073 $2,387 

$361,796 $27,795 

$514,926 $39,560 

$293,517 $22,550 

$193,246 $15,087 

SO $0 

$73,911 $5,678 

$80,558 $6,189 

$83,037 $6,379 

$648,183 $49,797 

$265,867 $20,426 

$4461 547 ~ 
$15~8B_~110£! =.w 
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APPENDIX TABLE 8 

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 

SERIES 2019A-1, 2019A-2 REFUNDING BOND ASSESSMENTS 

FOR UNITS PREY. SUBJECT TO 2006 ASSMTS. 

2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Previous Series 2006 Previous Series 2006 New Series 2019A New Series 2019A Annuallncreasef 
Community County Product-T:t~e Debt Per Unit Gross Ann. Per Unit Debt Per Unit Gross Ann. Per Unit {Decr.l Per Unit 

De! Webb Ponte Vedra St Johns County Single Family 40' $16,117 $1,489 $18,433 $1,423 ($67) 
Del Webb Ponte Vedra St Johns County Single Family 50' $17,268 $1,596 $19,749 $1,524 ($72) 

Del Webb Ponte Vedra St Johns County Single Family 60' $18,419 $1,702 $21,067 $1,626 ($76) 

Del Webb Ponte Vedra St Johns County Single Family 70' $19,547 $1,809 $22,383 $1,727 ($81) 
Del Webb Ponte Vedra St Johns County Condominium $12,663 $1,170 $14,483 $1,118 ($52) 

Del Webb Ponte Vedra 8t Johns County Clubhouse $686,760 $64,139 $793,833 $61,262 ($2,877) 
Coastal Oaks St Johns County Single Family 40' $20,719 $1,915 $23,699 $1,829 ($86) 
Coastal Oaks St Johns County Single Family 50' $21,870 $2,021 $25,016 $1,931 ($91) 
Coastal Oaks 8t Johns County Single Family 60' $23,827 $2,181 $26,992 $2,083 ($98) 
Coastal Oaks St Johns County Single Family 70' $25,323 $2,340 $28,966 52,235 ($105) 
Coastal Oaks St Johns County Single Family 80' $26,474 $2,447 $30,283 $2,337 ($110) 
Coastal Oaks St Johns County Single Family 100' $28,776 $2,660 $32,916 $2,540 ($119) 
Coastal Oaks S1 Johns County Townhome $18,417 $1,702 $21,066 51,626 ($76) 

Coastal Oaks St Johns County Condominium $17,269 $1,596 519,753 $1,524 ($72) 

Coastal Oaks 5t Johns County Clubhouse $137,759 $12,732 5157,579 $12,161 ($571) 

Tidewater St Johns County Condominium $15,539 $1,436 $17,775 $1,372 ($64) 

Tidewater St Johns County Townhome $18,416 $1,702 $21,066 $1,626 ($76) 

Tidewater St Johns County Clubhouse $40,516 $3,785 $46,847 $3,615 ($170) 
WlIlowcove St Johns County Single Family 60' $17,265 $1,596 $19,749 $1,524 ($72) 
Willowcove St Johns County Single Family 70' $18,416 $1,702 $21,066 $1,626 ($76) 

Willowcove St Johns County Single Family 80' $20,719 $1,915 $23,699 $1,829 ($86) 
Willowcove St Johns County Townhome $17,265 $1,596 $19,750 $1,524 ($72) 

Austin Park 5t Johns County Single Family 60' $14,963 $1,383 $17,116 $1,321 ($62) 
Austin Park St Johns County Single Family 70' $16,113 $1,489 $18,433 S1,423 ($67) 

This schedule does not reflect individual lots that have been paid down. 
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APPENDIX TABLE 9 

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 

SERIES 2019B REFUNDING BOND ASSESSMENTS 

FOR UNITS PREVo SUBJECT TO 2007-1, 2007A-1 and 

2012A-3 ASSESSMENTS 

2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Community County 

Twenty Mile Communities 8t 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 

Daniel Park St Johns County 

Daniel Park St Johns County 

Timberland Ridge Duval County 

Timberland Ridge Duval County 

The Palms Townhomes St Johns County 

The Palms at Nocatee Duval County 

The Palms at Nocatee Duval County 

The Palms at Nocatee Duval County 

Product-TYQe 

Single Family 40' 

Single Family 50' 

Single Family 60' 

Single Family 70' 

Single Family 80' 

Single FamHy 90' 

Single Family 100' 

Single Family 40' 

Single Family 50' 

Single Family 50' 

Single Family 60' 

Townhomes 

Single Family 50' 

Single Family 60' 

Single Family 70' 

Previous Series Previous Series 2012 New Series 2019B New Series 2019B Annual Increase! 
2012-3 Debt Per Unit 3 Ann. Per Unit Debt Per Unit Gross Ann. Per Unit {Deer.} Per Unit 

$13,610 $1,277 S18,194 $1,226 (551) 

$14,744 $1,383 $19,710 $1,328 (555) 

$15,878 $1,489 $21,226 $1,430 ($60) 

$17,013 $1,596 $22,743 S1,532 ($64) 

$18,147 $1,702 $24,259 $1,634 ($68) 

$19,281 $1,809 $25,775 $1,736 ($72) 

$20,415 $1,915 $27,291 $1,838 (577) 

$13,610 $1,277 $18,194 $1,226 ($51) 

$14,744 51,383 $19,710 $1,328 ($55) 

$14,744 $1,405 $19,710 S1,349 ($56) 

$15,879 $1,514 $21,227 $1,453 ($61) 

513,624 $1,292 518,084 $1,241 (552) 

$16,894 $1,514 $20,358 $1,453 (561) 

$18,100 51,622 $21,812 $1,557 ($65) 

$19,307 $1,730 $23,266 51,661 ($69) 
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APPENDIX TABLE 10 

TOLOMATO COMMUNITY DEVELOPMENT'DISTRICT 

SERIES 2019C REFUNDING BONDS'ASSESSMENTS 

FOR UNITS PREVo SUBJECT TO 2007-1, 2007 A-1 and 

2012A-3 ASSESSMENTS 

2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Previous Series Previous Series 2012 New Series 2019C New Series 2019C Annuallncreasel 

Community County Product-TY12f! 2012-3 Debt Per Unit 3 Ann. Per Unit Debt Per Unit g:ross Ann. Per Unit {Decr.} Per Unit 

Twenty Mile Communities St Johns County Single Family 60' $15,878 $1,489 818,611 $1,430 ($60) 

Twenty Mile Communities St Johns County Single Family 70' $17,013 $1,596 $19,940 $1,532 (564) 

Twenty Mile Communities St Johns County Single Family 80' $18,147 $1,702 $21,269 $1,634 ($68) 

Twenty Mile Communities St Johns County Single Family 100' $20,415 $1,915 $23,928 $1,838 ($77) 

Daniel Park St Johns County Single Family 40' $13,610 $1,277 $15,952 $1,226 ($51) 

Daniel Park St Johns County Single Family 50' $14,744 $1,383 $17,281 51,328 ($55) 

Timberland Ridge Duval County Single Family 50' $14,744 $1,405 $17,281 $1,349 ($56) 

nmberland Ridge Duval County Single Family 60' $15,879 $1,514 $18,611 $1,453 ($61) 

Oakwood St Johns County Townhome $13,610 $1,277 $15,952 $1,226 (851) 

pyrotek St Johns County Commercial $85,063 $7,979 $99,700 $7,660 ($319) 

K-9s For Warriors St Johns County Commercial $26,511 $2,487 831,073 $2,387 ($99) 

Starling Assisted Living St Johns County Commercial $308,681 $28,954 $361,796 $27,795 ($1,158) 

Starling Senior Independent Living 8t Johns County Commercial $439,330 $41,208 $514,926 $39,560 ($1,648) 

Primrose Daycare St Johns County Commercial $250,425 $23,489 $293,517 $22,550 ($940) 

Amsdell Self Storage Duval County Commercial $164,876 $15,716 $193,246 $15,087 ($629) 

Chadbourne Apartments St Johns County Commercial $0 $0 $0 $0 $0 

Planet Swim St Johns County Commercial $63,060 $5,915 $73,911 $5,678 ($237) 

Planet Swim - Tennis St Johns County Commercial $68,731 56,447 $80,558 $6,189 ($258) 

Wheelhouse Storage St Johns County Commercial $70,846 $6,645 $83,037 $6,379 ($266) 

TCC North St Johns County Commercial $553,023 $51,872 $648,183 $49,797 ($2,075) 

Baptist Health St Johns County Commercial $226,835 $21,277 $265,867 $20,426 ($851) 

Unassigned St Johns County Commercial $3806548 $357,046 $4,461,547 5342,764 (514,282) 

30 



APPENDIX TABLE 11 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
SERIES 2019A~1 and 2019A~2'BONDS 
SUMMARY OF ASSESSMENTS FOR UNITS PREVIOUSLY SUBJECT TO 

SERIES 2006 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

St. Johns C~ 
Revised Total Benefit 

AllocationlUnit (1) 
Del Webb Ponte Vedra 
SF 40 $32,453 
SF 50 $36,059 
SF60 $39,665 
SF70 $43,271 
Condos $25,241 
Club House $33,896 

Coastal Oaks 
SF 40 $32,453 
SF 50 $36,059 
SF 60 $39,665 
SF70 $43,271 
SF 80 $46,877 
SF 100 $54,089 
Townhome $28,847 
Condos $25,241 
Club House $33,896 

Tidewater 
Townhome $28,847 
Condos $25,241 
Club House $33,896 

Willowcove 
SF60 $39,665 
SF70 $43,271 
SF80 $46,877 

Austin Park 
SF60 $39,665 
SF70 $43,271 

St Johns Bond Net St Johns Bond Gross 
Series 2019A Par Debt Annual Assmt.l Unit Annual Assmt.lUnit 

Assigned m = 
$18,433 $1,337 $1,423 
$19,749 $1,433 $1,524 
$21,067 $1,528 $1,626 
$22,383 $1,624 $1,727 
$14,483 $1,051 $1,118 
$23,417 $57,587 $61,262 

$23,699 $1,719 $1,829 
$25,016 $1,815 $1,931 
$26,992 $1,958 $2,083 
$28,966 $2,101 $2,235 
$30,283 $2,197 $2,337 
$32,916 $2,388 $2,540 
$21,066 $1,528 $1,626 
$19,753 $1,433 $1,524 
$23,173 $11,431 $12,161 

$17,775 $1,289 $1,372 
$21,066 $1,528 $1,626 
$46,847 $3,398 $3,615 

$19,749 $1,433 $1,524 
$21,066 $1,528 $1,626 
$23,699 $1,719 $1,829 

$17,116 $1,242 $1,321 
$18,433 $1,337 $1,423 

(1) Serves as a cap on the amount of total bond principal assessed to each unit in conncection wtth the Series 2019 Bonds. No units will be assigned principal assessments in excess of these caps in conncection wtth 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" annual assessment figures include an allowance for an early payment discount and the maximum collection fees possibly charged by the Property AppraiserlTax 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 12 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
SERIES 2019B BONDS 
SUMMARY OF ASSESSMENTS FOR UNITS PREVIOUSLY SUBJECT TO 

SERIES 2007, SERIES 2007A and SERIES 2012.3 ASSIGNED 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

St.Johns Cty 
Revised Total Benefit 

LandUseCa~ Allocation/Unit {1} 

Twenty Mile Communities 
SF 40 $32,453 
SF 50 $36,059 
SF60 $39,665 
SF70 $43,271 
SF 80 $46,877 
SF 90 $50,483 
SF 100 $54,089 

Daniel Park 
SF 40 $32,453 
SF 50 $36,059 

The Palms 
Townhomes $28,847 

St Johns Bond Net StJohns Bond Gross 
Series 2019B Par Debt Annual Assmt./ Unit Annual AssmUUnit 

Assigned ill mill 

$18,194 $1,152 $1,226 
$19,710 $1,248 $1,328 
$21,226 $1,344 $1,430 
$22,743 $1,440 $1,532 
$24,259 $1,536 $1,634 
$25,775 $1,632 $1,736 
$27,291 $1,728 $1,838 

$18,194 $1,152 $1,226 
$19,710 $1,248 $1,328 

$18,084 $1,166 $1,241 

(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 
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 coliection fees possibly charged by the Property AppraiserfTax Collector. Such collection fees are subject to 
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APPENDIX TABLE 13 
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
SERIES 2019B BONDS 
SUMMARY OF ASSESSMENTS FOR UNITS PREVIOUSLY SUBJECT TO 

SERIES 2007, SERIES 2007A and SERIES 2012-3 ASSIGNED 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Duval ety Revised 
Total Benefit 

Land Use Catego!y AliocationlUnit {1} 

Timberland Ridge 
SF 50 $31,556 
SF60 $34,712 

The Palms 
SF 50 $31,556 
SF60 $34,712 
SF70 $37,868 

Duval Bond Net D!IV5!! Bond Gross 
Series 2019B Par Debt Annual AssmtJ Unit Annual AssmtJUnit 

Assigned ill mill 

$19,710 $1,248 51,349 
$21,227 $1,344 51,453 

$20,358 $1,344 51,453 
$21,812 $1,440 51,557 
$23,266 $1,536 51,661 

(1) SeNes 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 
Series 2019 Bonds. 
(2) The annual assessment levels shown here have previously been approved by the District's Board of SupeNisors 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 AppraiserfTax 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 14 I 
TOLOMATO COMMUNITY DEVELOPMENT DISTR.ICT 
SERIES 2019C BONDS 
ASSESSMENTS FOR UNITS PREVIOUSLY SUBJECT TO SERIES 2012·3 

AND FUTURE UNITS TO BE ASSIGNED. 5T JOHNS COUNlY 
2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Land Use Category 
SF 40 
SF 50 
SF 60 
SF70 
SF 80 
SF 90 
SF 100 

Multi.Family 
Townhome 
Condo 
Apartments 

~Q!]·B!i::;id!illtial Products 
Office 
Commercial/Retail 
Assisted living 
Independent Living 
Recreation 
Storage 
Club Houses (1,000 sq. ft. units) 

St. Johns Ctv 
Revised Total Benefrt 

Allocation/Unit f1l 

$32,453 
$36,059 
$39,665 
$43,271 
$46,877 
$50,483 
$54,089 

$28,847 
$25,241 
$21,636 

$21,275 
$16,948 
$14,424 
$16,227 
$64,907 

$5,409 
$33,896 

st Johns Bond Net 5t Johns Bond Gross 
Series 2019C Par Debt Annual As smt.f Una: Annyal A, ;smt.lUn!i 

Assigned ~ = 
$15,952 $1,152 $1,226 
$17,281 $1,248 $1,328 
$18,611 $1,344 $1,430 
$19,940 $1,440 $1,532 
$21,269 $1,536 $1,634 
$22,599 $1,632 $1,736 
$23,928 $1,728 $1,838 

$15,952 $1,152 $1,226 
$15,952 $1,152 $1,226 
$10,795 $768 $817 

$6,647 $480 $511 
$12,230 $883 $940 

$4,653 $336 $357 
$2,950 $213 $227 

$26,587 51,920 $2,043 
$1,728 $125 $133 

$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. No units will be assigned principal assessments in excess ofthese caps in conncection with the 
Series 2019 Bonds. Clubhouse Total Benefrt 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 wlll 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 AppraiseriTax 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 COMMUNITY DEVELOPMENT DISTRICT 
SERIES 2019C BONOS 
ASSESSMENTS FOR UNITS PREVIOUSLY SUBJECT TO SERIES 2012-3 

AND FUTURE UNITS TO BE ASSIGNED ~ DUVAL COUNTY 

2019 SUPPLEMENTAL ASSESSMENT METHODOLOGY 

Land Use Category 

SF 40 

SF 50 

SF60 

SF70 

SF 80 

SF90 

SF 100 

Multi-Family 

Townhome 

Condo 

Apartments 

Non~Residential Products 

Office 

Commercial/Retail 

Storage 

Club Houses (1,000 sq. ft. units) 

Duval Cty Revised 
Total Benefit 

Allocation/Unit (1) 

$28,401 

$31,556 

$34,712 

$37,868 

$41,023 

$44,179 

$47,335 

$25,245 

$22,089 

$18,934 

$18,618 

$14,831 

$4,733 

$29,663 

Duval Bond Net 
Series 2019C Par Debt Annual Assmt.f Unit 

ASSigned ru 

$15,952 $1,152 

$17,281 $1,248 

$18,611 $1,344 

$19,940 $1,440 

$21,269 $1,536 

$22,599 $1,632 

$23,928 $1,728 

$15,952 $1,152 

$15,952 $1,152 

$10,795 $768 

$6,647 $480 

$12,230 $883 

$1,728 $125 

$25,778 $1,834 

Duval Bond Gross 
Ann!lal Assmt.!Unit 

= 
$1,245 

$1,349 

$1,453 

$1,557 

$1,661 

S1,764 

$1,868 

$1,245 

$1,245 

$830 

$519 

$955 

$135 

$1,983 

(1) SeNes 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 
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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THIS MASTER TRusT INDENTURE, dated as of February 1, 2006 (the "Master

Indenture"),by and betweenTOLOMATOCOMMUNITYDEVELOPMENTDISTRICT(the
"Issuer"), a local unit of special-purposegovernmentorganizedand existingunder the laws of
the State of Florida, and U.S. BANK NATIONAL ASSOCIATION, a national banking
association duly organized, existing and authorizedunder the laws of the United States of.
America(togetherwith any bank or trust companybecomingsuccessortrusteeunder the Master
Indenturebeinghereinafterreferredtoas the"Trustee");

WlTNESSETH:

WHEREAS, the Issuer is a local unit of specialpurposegovernment, duly organizedand
existing under the provisionsof the Uniform CommunityDevelopmentDistrict Act of 1980,
Chapter 190,FloridaStatutes,as amended(the "Act"),by Rule42ss-i of the FloridaLand and
WaterAdjudicatoryCommissioneffectiveJuly 29, 2004,forthe purpose,amongotherthings, of
financing and managing the acquisition and construction, maintenance, and operation of major
infrastructurewithin and without the boundariesof the premisesto be governedby the Issuer;
and

.WHEREAS,the premisesto be governedby the Issuer (as furtherdescribedin ExhibitA
hereto, the "District Lands") consist of approximately11,355 acres of land located entirely
within St.Johns County,Florida(the"County");and

WHEREAS, the Issuer has determined to undertake, in one or more stages, the
acquisition and construction of certain master infrastructure improvements consisting of
recreational improvements for the District and joint transportation and recreational
improvements to be shared with the Split Pine Community Development District, and
neighborhood infrastructure improvementsconsisting of clearing and grubbing, earthwork,
roadwaysand associateddrainage,undergroundconduitto facilitatestreet lighting,landscaping,
irrigation,hardscape,and waterand sewertransmissionlinespursuantto the Act for the special
benefit of all or a portion of the District Lands (as further describedin Exhibit B hereto, the
"Project"); and

WHEREAS,the Issuerproposesto financethe cost of acquisitionand constructionof the
Projectby the issuanceof one or moreseries of bondspursuantto this MasterIndenture;

NOW,THEREFORE,THISMASTERINDENTUREWITNESSETH,that to providefor
the issuanceof Bondsunder this MasterIndenture,as supplementedfrom time to timeby one or
more Supplemental Indentures, the security and payment of the principal, redemption or
purchaseprice thereof (as the case may be) and interestthereon, any reimbursementdue to a
Credit Facility Issuer (hereinafter defined), if any, for any drawing on its Credit Facility
(hereinafterdefined),as requiredunderthe termsofthe correspondingCreditFacilityAgreement
(hereinafterdefined),the rights of the Ownersof theBondsof a Series and the performanceand
observanceof all of the covenantscontainedhereinand in saidBonds and in any CreditFacility.
Agreementfor and in considerationof themutualcovenantshereincontainedandof thepurchase
and acceptanceof the Bonds of a Seriesby the Ownersthereof,from time to time, the issuance
by any Credit Facility Issuerof its CreditFacility, from time to time, and of tile acceptanceby
the Trustee of the. trusts hereby created, and intending to be legally bound hereby, the Issuer

hereby assigns, transfers, sets over and pledges 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 ease may be) and interest
on Bonds of a Series issued hereunder and any reimbursement due to .any Credit Facility Issuer
for any drawing on its Credit Facility issued with respect to any such Bonds, as required Under
the terms of the corresponding Credit Facility Agreement, all in the manner hereinafter provided,
and the Issuer further hereby agrees with and covenants unto the Trustee as follows:

,k.
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ARTICLEI

DEFINITIONS

In this Master Indenture and any indenture supplemental hereto (except as otherwise
expressly provided or unless the context otherwise requires) terms def'med in the recitals 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 established pursuant to the Indenture.

"Acquisition Agreements" shall mean one or more Improvement Acquisition Agreements
among the Issuer and the Developer, pursuant to which the Developer agrees to provide, design,
construct and sell to 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
I90, Florida Statutes, as amended from time to time, and any successor statute thereto.

"Annual Budget" shall mean the Issuer's budget of current 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 agent so described in, and appointed pursuant to,
Section 2.03 hereof.

"Authorized Denomination" shall mean, with respect to a series of Bonds, initially a
denomination of $100,000 and integral multiples of $5,000 in excess thereof and thereafter a
denomination of $5,000 and integral multiples thereof, provided, however, so long as a Series of
Bonds carries an investment grade rating from Moody's or S&P, "Authorized Denomination"

shall mean a denomination of $5,000 and integral multiples thereof.

"Authorized Newspaper" shall mean a newspaper printed in English and customarily
published at least once a day at least five days a week and generally circulated in New York,
New York, or such other cities as the Issuer from time to time may determine by written notice
provided to the Trustee. When successive publications in an Authorized Newspaper are
required, they may be made in the same or different Authorized Newspapers.

"Board" shall mean the board of supervisors of the Issuer.

"Bonds" shall mean the Tolomato Community Development District Special Assessment
Bonds issued in one or more Series and delivered pursuant to the provisions of this Master
Indenture and Bonds subsequently issued to refund all or a portion of the Bonds or issued for the
completion of a Project.

"Bond Counsel" shall mean Counsel of nationally recognized standing in matters
pertaining to the exclusionfrom gross income for federal income tax.purposesof interest on
obligationsissuedby statesandtheirpoliticalsubdivisions.

"Bondholder","Holder of Bonds", "Holder"or "Owner" or any similarterm shallmean
any Personor Personswho shallbe the registeredownerof any OutstandingBond or Bonds,as
evidenced on the Bond Register of the Issuer kept by the Registrar.

"Bond RedemptionFund" shall mean the Fund so designated which is established
pursuantto Section6.06hereof.

"Bond Register", shall have the meaning specified in Section 2.04 of this Master
Indenture.

"BusinessDay"shallmeanany day otherthana Saturdayor Sundayor legal holidayor a
day on whichthe principalofficeof the Issuer,theTrustee,the Registraror any PayingAgent is
closed.

"CertifiedPublicAccountant"shallmeana Person,who shallbe Independent,appointed
by the Board, actively engagedin the business of public accountingand duly certified as a
certifiedpubiieaccountantunderthe lawsofthe State.

"CertifiedResolution"or "CertifiedResolutionofthe Issuer" shallmean a copyof one or
moreresolutionscertifiedby the Secretaryor an AssistantSecretaryof theIssuer,under its seal,
to havebeen duly adoptedby the Board and to be in full forceand effect as of the date of such
certification.

"Code"shallmeanthe InternalRevenueCodeof 1986,as amended.

"CompletionDate".shall have the meaning given to such term in Section 5.01 of this
MasterIndenture.

"Construction Funding Agreement" "shallmean one or more Construction Funding
AgreementsamongtheIssuerandtheDeveloper,pursuantto whichthe Developeragreesto fund
theconstructionof certainimprovementscomprisinga portionof the Project.

"Consultant"shall mean a Person,who shall be Independent,appointedby the Board,
qualifiedto pass upon questionsrelatingto municipalentitiesand havinga favorablereputation
for skilland experiencein the financialaffairsof municipalentities:

"Consultant'sCertificate"shallmeana certificateor a reportpreparedin accordancewith
thenapplicableprofessionalstandardsduly executedby a Consultant.

"ConsultingEngineer" shall mean the Independent engineer or engineering firm or
corporationat the time employed by the Issuer under the provisions of Section 9.21 of this
Master Indentureto perform and carry out duties imposedon the ConsultingEngineer by the
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Indenture. The Independent engineer or engineering firm or corporation at the time serving as
the engineer to the Dislriet may serve as Consulting Engineer under the Indenture.

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

"Cost" or "Costs", in connection with the Project or any portion thereof, shall mean all
expenses which are properly chargeable thereto under Generally Accepted Accounting Principles
or which are incidental to the planning, financing, acquisition, construction, reconstruction,
equipping and installation thereof, including, without limiting th.egenerality of the foregoing:

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

(b) cost of surveys, estimates, plans, and speeifications;

(e) cost of improvements;

(d) engineering, architectural, fiscal, legal, accounting and other professional
and advisory expenses and charges;

(e) cost of all labor, materials, machinery, and equipment (including, without
limitation, (i) amounts payable to contractors, builders and materiaimen and costs
incident to the award of contracts and (ii) the cost of labor, facilities and services
fumished by the Issuer and its employees, materials and supplies purchased by the Issuer
and permits and licenses obtained by the Issuer);

(f) cost of all lands, properties, fights, easements, and franchises acquired;

(g) financingcharges;

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

(i) working capital;

(j) interest charges incurred or estimated to be incurred on money borrowed
prior to and during construction and acquisition and for such reasonable period of time
after completion of construction or acquisition as the Board may determine;

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

(1) the cost of any election held pursuant to the Act and all other expenses of
issuance of bonds;

(m) thediscount,if any,on the saleor exchangeof Bonds;

(n) amounts requiredto repay temporaryor bond anticipationloans made to
financeanycostspermittedundertheAct;

(o) costs of prior improvementsperformedby theIssuer in anticipationof the
Project;

(p) costs incurredto enforceremediesagainstcontractors,subcontractors,any
providerof labor,material,services,or any otherPerson, fora defaultor breachunderthe
correspondingcontract,or in connectionwith any otherdispute;

(q) premiumsfor contractbondsand insuranceduring constructionand costs
on account of personal injuries and propertydamage in the course of constructionand
insuranceagainstthe same;

(r) payments,contributions,dedications,and any otherexactionsrequiredas a
conditionto receive any governmentapproval or permit necessary to accomplishany
Districtpurpose;

(s) administrativeexpenses;

(t) taxes, assessmentsand similar governmentalchargesduring construction
or reconstruction of the Project;

(u) expensesof Projectmanagementandsupervision;

(v) costs of effecting compliance with any and all governmentalpermits
relatingto the Project;

(w) such other expensesas may be necessaryor incidentalto the acquisition,
construction,or reconstructionof the Projector to the financingthereof;and

(x) any other"cost" or expenseasprovidedby theAct.

In connectionwith the refundingor redeemingof any Bonds, "Cost" includes,without limiting
the generalityof the foregoing,the itemslistedin (d), (k), (1)and (m) above,and otherexpenses
related to the redemptionof the Bonds to be redeemedand the RedemptionPrice of such Bonds
(and the accrued interest payable on redemption to the extent not otherwiseprovided for).
Whenever Costs are required to be itemized, such itemizationshall, to the extent practicable,
correspondwith the itemslistedabove. WheneverCostsare tObe paidhereunder,suchpayment
maybe made by way of reimbursementto the Issueror any otherPersonwhohas paid the same
in additionto directpaymentof Costs.

"Counsel"shallmeanan attorney-at-lawor law firm(whomay be counsel forthe Issuer)
not unsatisfactoryto the Trustee.
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"County"shallmeanSt. JohnsCounty,Florida.

"CreditFacility" shallmean any credit enhancementmechanismsuch as an irrevocable
letter of credit, a surety bond, a policy of municipal bond insurance, a corporate or other
guaranty, a purchase agreement, a credit agreement or deficiency agreement or other similar
facilityapplicableto the Bonds,as establishedpursuantto a SupplementalIndenture, pursuantto
whichthe entityprovidingsuchfacilityagreesto providefundsto makepaymentof theprincipal
of and interest on the Bonds. Notwithstandinganything to the Contrarycontained in the

:Indenture,the Bondsmay be issuedwithouta CreditFacility;the decisionto providea Credit
Facility in respectof any Bondsshallbe withinthe absolutediscretionof the Issuer.•

"Credit Facility Agreement" shall mean any agreementpursuant to which a Credit
Facility Issuerissuesa CreditFacility.

"CreditFacilityIssuer" shallmeanthe issueror guarantorof any Credit•Facility.

"Debt ServiceFund"shall meantheFund so designatedwhich is establishedpursuantto
Section6.04hereof.

"Debt ServiceRequirements",withreferenceto a specifiedperiod, shallmean:

(a) interestpayableon the Bondsduring suchperiod, subjectto reductionfor
amounts held as capitalizedinterest in the Funds and Accounts establishedunder the
Indenture;and

(b) amountsrequiredtobe paidintoanymandatorysinkingfund accountwith
respectto the Bondsduringsuchperiod;mad . "

(c) amountsrequiredto pay the principalof the Bonds maturingduringsuch
periodand not to be redeemedpriorto or atmaturitythroughanysinkingfundaccount.

"Debt ServiceReserve Fund" shall mean theFund so designated which is established
pursuantto Section6.05hereof.

• "Debt ServiceReserveInsurancePolicy"shallmeanthe insurancepolicy,suretybondor
otherevidenceof insurance,if any, depositedto the creditof the Debt ServiceReserveFund or
any accountthereofin lieu of or in partial substitutionfor cash or securitieson deposittherein,
which policy,bondor the evidenceof insuranceconstitutesanunconditionalsenior obligationof
the issuer thereof. The issuer thereof shall be a municipalbond insurer whose obligations
ranking pari passu with its obligations under such p01iey, bond or other evidence of insurance

arerated at the time of depositof suchpolicy,bond or otherevidenceof insuranceto the credit
of the Debt ServiceReserveFundor any accountthereofin the highest ratingcategoryOfboth
Moody's and S&P, unless otherwiseapprovedby the Credit Facility Issuer who has issued a
municipalbond insurancepolicywith respectto the Bonds.

"Debt ServiceReserveLetterof Credit"shallmeanthe irrevocable,transferableletter or
line of credit, if any, depositedfor the credit of the Debt ServiceReserveFund or any account
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thereof in lieu of or in partial substitution for cash or securities on deposit therein, which letter or
line of credit constitutes an unconditional senior obligation of the issuer thereof. The issuer, of
such letter or line of credit shall be a banking association, bank or trust e0mpany or branch

•thereof whose senior debt obligations ranking paripassu withits obligations under such letter or
line of credit are rated at the time 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 issueda municipal bond
insurance policy with respect to the Bonds.

"Debt Service Reserve Requirement" shall mean, for each Series of Bonds, unless a
different requirement shall be specified in a Supplemental Indenture, an amount equal to the
lesser of (i) the maximum annual Debt Service Requirements for the Outstanding Bonds of such
Series, (ii) 125% of the average annual Debt Service Requirements'for the Outstanding Bonds of
such Series, and (iii) 10% of the original proceeds (within the meaning of the Code) of theBonds
of such Series,

"Defeasanee Securities" shall mean, to the extent permitted by law, (a) cash or (b) non-
callable Government Obligations.

"Developer" shall mean SONOC Company, LLC, and any entity or entities which
succeed to all or any part of the interests and assume any or all of the responsibilities of said
entities.

"District Lands" or "District" 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 contracted in accordance with
applicable law.

"District Manager" shall mean the then District Manager or acting District Manager of
the Issuer.

"Event of Default" shall mean any of the events described in Section 10.01 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 September 30; or
such other consecutive twelve-month period as may hereafter be established pursuant to a
Certified Resolution as the fiscal 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 those accounting principles
applicable in the preparation of financial statements of municipalities.
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"Government Obligations" shall mean direct obligations of, Or obligations the timely
payment of prlnelpal of and interest on whleh are uneonditlonally guaranteed by, the United
States of America.

"Impact Fee Credits" shall mean any impact fee credits acquired by the Issuer from the
Developer.

"Indenture" shall mean, withrespect to any Series of Bonds, this Master Indenture as
supplemented by the Supplemental Indenture 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 officer
or employee of the Issuer or the Developer, or which is not a partnership, corporation or
associationhavinga partner,director,officer,memberor substantialstockholderwho is a
memberof the Issuer'sBoard,or anofficeror employeeof theIssuer;provided,however,that
the fact that such Person is retained regularly by or regularly transacts business with the Issuer or
the Developer shall not make such Person an employee within the meaning of this def'mition.

"Interest Account" shall mean 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 each May 1 and November 1 commencing on the
date specified in the Certified Resolution of the Issuer or in the Supplemental Indenture pursuant
to which a Series of Bonds is issued.

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

"Interlocal Agreement" shall mean one or more Interlocal Agreements by and among the
Issuer and the Split Pine Community Development District entered into pursuant to Section
163.0I, Florida Statutes.

"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 Securities" shall mean and include any of the following securities, if and to
the extent the same are at the time legal investments for funds of the Issuer:

(a) Government Obligations;

(b) 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
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the United States of America: Export-Import Bank; Farm Credit System Financial
Assistance Corporation; Rural Economic Community Development Administration
(formerly the Farmers Home Administration);General Services Administration;U.S.
Maritime Administration; Small Business Administration; Government National
Mortgage Association; U.S. Department of Housing & Urban Development; Federal
Housing Administration; Federal Financing Bank; Resolution Funding Corporation
(REFCORP) interest strips only; Agency for InternationalDevelopment; or the Overseas
PrivateInvestmentCorporafi6n.

(e) Direct and general obligationsof any state of the UnitedStates,to the
paymentof theprincipalof and intereston whichthefull faith and credit of such stateis
pledged,if at the time of their purchasesuch obligationsare rated in either of the two
highestratingcategoriesby eitherS&PorMoody's;

(d) Negotiable or non-negotiable certificates of deposit, time deposits or other.
similarbankingarrangementsissuedby any bank or trust company,includingthe
Trustee, or any federal savings and loan association, the deposits of which are insured by
the Federal Deposit Insurance Corporation (including the FDIC's Savings Association
Insurance Fund), which securities, to the extent that the principal thereof exceeds the
maximum amount insurable by the Federal Deposit Insurance Corporation and, therefore,
are not so insured, shall be fully secured to the extent permitted by law as to principal and
interest by thesecuritieslisted in subsections (a), (b) or (c) above;provided,however,
that with respect to securities used to secure securitieshereunder, in addition to direct and
general obligations of any state of the United States, Investment Securities shall include
direct and general obligations of any political subdivision or instrumentality of any such
state, 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 obligations are initially rated "A"
or higher by either S&P or Moody's;

(e) Bank or broker repurchase agreements fully secured by securities
specified in (a) or (b) above, which may include repurchase agreements with the
commercial banking department of the Trustee, provided that such securities are
deposited with the Trustee, with a Federal Reserve Bank or with a bank or trust company .

(other than the seller of such securities) having a combined capital and surplus of not less
than $ 100,000,000;

(f) A promissorynote of a bank holdingcompanyrated "AA" or better by
either S&Por Moody's;

(g) Investmentagreementswith a bank,insurancecompanyor other financial
institution,or the subsidiaryof a bank,insurancecompanyor otherfinancialinstitutionif
the parent guarantees the investment agreement, which bank, insurance company,
financialinstitutionor parenthas an unsecured,uninsuredand unguaranteedobligation.
(or claims-payingability) rated in the highestshort-termrating categoryby Moody's or
S&P (if the term of such agreementdoes not exceed 365 days), or has an unsecured,
uninsuredand unguaranteedobligation(or claims-payingability)rated in one of the three
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highest rating categories by Moody's or S&P (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 two
highest rating categories by Moody's or S&P (if the term of such agreement is more than

twenty-four (24) months) or is the lead bank of a parent bank holding company with an
uninsured, unsecured and unguaranteed obligation of the aforesaid ratings, provided:

(A) interestis paidat least semiannuallyat a f'Lxedrate (subjectto adjustments
for yield restrictionsrequiredby the Code) duringthe entire term of the
agreement,consistentwith the InterestPaymentDates;

•03) moneysinvestedthereundermaybe withdrawnwithoutpenalty,premium,
or chargeupon not more than two days' noticeunlessotherwisespecified
in a SupplementalIndenture;

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

(D) the Trustee receives an opinion of counsel that such agreement is an
enforceable obligation of such insurance company, bank, financial
institutionorparent;

(h) Any short term governmentfund whose assets consistof (a), (b) and (c)
above;

(i) Commercialpaper which at the time of purchase is rated in the highest
ratingcategoryby either S&Por Moody's;

(j) (A) certificates evidencing a direct ownership interest in non-callable
Government Obligations or in future interest or principal payments thereon held in a
custody account by a custodian satisfactory to the Trustee, and 03) obligations of any
state of the United States of America or any political Subdivision, public instrumentality
or public authority of any such state which are not subject to redemption prior to the date
on which the proceeds attributable to the principal of such obligations are to be used and
which are fully secured by and payable solely from non-callable Government Obligations
held pursuant to an eserow agreement satisfactory to the Trustee, provided that such
obligations shall be rated in the highest rating category of either Moody's or S&P;

(k) sharesof an open-end,diversifiedinvestmentcompanywhich is registered
underthe InvestmentCompanyAct of 1940,as amended,and which investsits assetsin
anyof the securitiesdescribedin clauses(a), (b)or (c)hereof;

(1) shares of any open-end, SEC-registered money market mutual funds
which fund invests its assets in any of the securities described in clauses (a), (b) or (c)
hereof; and

(m) anyother lawfulinvestmentas providedin a SupplementalIndenture.
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"Issuer"shallmeanTolomatoCommunityDevelopmentDistrict.

"Major Non-Recurring Expense" shall mean the cost of major replacement or
reconstruction of the Project, or any part thereof, the cost of major repairs, renewals or

replacements, the provision of a reservefor the paymentof insurancepremiumsnot due on an
annual or more frequentbasis, and the cost of studies,surveys,estimatesand investigationsin
connectionwith any of theforegoing.

"MasterIndenture"shallmean,this MasterTrust Indenturedated as of February1,2006,
by and betweenthe Issuer and the Trustee, as supplementedfrom time to time in accordance
with the provisionsof ArticleXIIIhereof.

"Moody's"-shall mean Moody's Investors Service, Inc., a corporation organized and
existing under the laws of the State of Delaware,its successorsand their assigns,and, if such
corporation shall be dissolved or liquidated or Shall no longer perform the functions of a
securitiesrating agency,"'Moody's"shallbe deemedto refer tOany other nationallyrecognized

securities ratingagencydesignatedby theIssuerandacceptableto the Trustee.

"Officers' Certificate"or "Officer's Certificate"shall mean a certificate,duly executed
by a ResponsibleOfficerand deliveredto theTrustee.

"outstanding", in connectionwith a Series of Bonds, shall mean, as of the time in
question,all Bondsof suchSeriesauthenticatedand deliveredundertheIndenture,except:

(a) all Bonds theretoforecancelledor requiredto be cancelledunder Section
2.07 hereof;

(b) Bondsfor the payment, redemptionor purchaseof which moneys and/or
DefeasanceSecurities,the principalof and interest on which, when due, will provide
sufficient moneys to fully pay such Bonds in accordance with Article XIV hereof, shall
have been or shall concurrentlybe depositedwith the Trustee;provided that, if such
Bondsare being redeemed,the requirednotice of redemptionshall have been given or
provision shall have been made therefor,and that if such Bonds are being purchased,
thereshallbe a firmcommitmentfor thepurchaseandsale thereof;and

(c) Bonds in substitutionfor whichotherBonds havebeen authenticatedand
deliveredpursuantto ArticleII hereof.

In determiningwhether the Holders of a requisite aggregateprincipalamountof Bonds
Outstandinghave concurredin any request,demand,authorization,direction,notice, consentor
waiver underthe provisionsof the Indenture,Bondswhichare knownby the Trusteeto be held
on behalfof theIssuershall be disregardedfor the purposeof any such determination;provided,
however, this provisiondoes not affect the right of the Trusteeto deal in Bonds as set forth in
Section 11.09hereof.

"ParticipatingUnderwriter"shall mean any of the original underwritersof the Bonds
requiredto complywiththe Rule in connectionwiththe offeringofthe Bonds.
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"Paying Agent" shallmean initially,U.S. Bank NationalAssociation,and thereafterany
successortheretoappointedin accordancewith Section 11.20of this MasterIndenture.

"Person" shall mean any individual,corporation, partnership,association,joint-stock
company, trust, unincorporated organization, governmental body, political subdivision,
municipality,municipalauthorityor any othergroupor organization of individuals.

"PledgedRevenues"shallmean,withrespectto a particularSeriesof BondsOutstanding,
(a) the InterlocalAgreementRevenues,(b) all net proceedsof sale by the Issuerof Impact Fee
Credits,(c) allrevenuesreceivedby the Issuerfrom SpecialAssessmentslevied and collectedon
all or a portion of the DistrictLands with respectto such Series of Bonds, including,without
limitation, amounts receivedfrom any foreclosureproceedingfor the enforcementof collection
of such SpecialAssessmentsor from the issuanceand saleof tax certificateswith respectto such
Special.Assessments,and (d)all moneyson depositin theFundsand Accountsestablishedunder
the Indenture; provided , however, that Pledged Revenues shall not include (i) any moneys
transferred to the Rebate Fund, or investmentearnings thereon and (ii) "special assessments"
leviedand collectedby the Issuerunder Section190.022of the Act for maintenancepurposesor
_'maintenancespecial assessments"levied and collectedby the Issuerunder Section 190.021(3)
of the Act (it beingexpresslyunderstoodthatthe lien and pledgeof the Indentureshallnot apply
to any of the moneysdescribedin the foregoingclauses(i) and (ii)ofthis proviso).

"Project"shall mean with respect to any Series of Bonds, the portion or portions of
certain master infrastructure improvementsconsisting of recreational improvementsfor the
Issuer and joint transportationand recreationalimprovementsto be shared with the SplitPine
CommunityDevelopmentDistrict,and neighborhoodinfrastructureimprovementsconsistingof
clearing and grubbing, earthwork,roadways and associateddrainage, undergroundconduitto
facilitate street lighting, landscaping,irrigation,hardseape,and water and sewer transmission
lines to be acquired and/or constructedby the Issuer, whetherwithin or outside the District
Lands,all as morespecificallydescribedin the SupplementalIndenturerelatingto suchSeriesof
Bonds;provided that a Project shall speciallybenefit all or a portion of the District Lands on
whichSpecialAssessmentsto securesuchSeriesof Bondshavebeenlevied.

"PropertyAppraiser"shallmeanthepropertyappraiserof the County.

"PropertyAppraiser and Tax CollectorAgreement"shall mean the Property Appraiser
and TaxCollectorAgreementdescribedin section 9.04hereof.

"RebateFund" shallmean the Fund, if any, so designated,which is establishedpursuant
to an arbitragerebate agreement,into which shallbe depositedcertain moneys in accordance
with the provisionsof said arbitragerebateagreement.

"RecordDate" shallmean, as the casemay be, the applicableRegular or SpecialRecord
Date.

"Redemption Price" shall mean the principal amount of any Bond plus the applicable.
premium, if any, payable upon redemption thereof pursuant to the Indenture.
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"Registrar"shallmean initiallyU.S. Bank NationalAssociation,which entityShallhave
the responsibilitiesset forth in Section 2.04 of this Master Indenture, and thereafter any
successortheretoappointedin accordancewithSection11.20of this MasterIndenture.

"RegularRecordDate" shall meanthe fifteenthday (whetheror not a BusinessDay) of
the calendarmonthnextprecedingeach InterestPaymentDate.

"Regulatory Body'; shall mean and include (a)the United States o_"America and any

department ofor corporation,agency or instrumentalityheretofore or hereafter created,
designated or established by the United States of America, (b) the State, any political subdivision

thereofand any departmentof or corporation,agencyor instrumentalityheretoforeor hereafter
created, designated or established by the State, (c)the County and any department of or
corporation,agencyor instrumentalityheretoforeor hereaftercreated,designatedor established
by the County,and (d) any otherpublicbody,whetherfederal,state or local or otherwisehaving
regulatoryjurisdictionand authorityovertheIssuer.

"ResponsibleOfficer" shall mean any member of the Board or any other officer of the
issuer or otherperson designatedby CertifiedResolutionof the Issuer,a copy of whichshallbe
on file with the Trustee,to act for any of the foregoing,either generallyor with respectto the
executionof anyparticulardocumentor otherspecificmatter.

"RevenueFund" shall mean the Fund so designated whichis establishedpursuant to
Section6.03hereof.

"Rule" shall mean Rule I5c2-12(b)(5) adopted by. the Securities and Exchange
Commissionunder the SecuritiesExchangeActof 1934,as the samemay be amendedfromtime
to time.

"S&P" shallmean Standard& Poor's Ratings Services,a divisionof The McGraw-Hill
Companies,Inc., a corporationorganizedand existingunder the laws of the Stateof New York,
its successorsand their assigns,and, if suchcorporationshallbe dissolvedor liquidatedor shall
no longerperformthe.functionsof a securitiesratingagency,"S&P" shallbe deemedto refer to
any othernationallyrecognizedsecuritiesratingagencydesignatedby the Issuerandacceptable
to theTrustee.

"Series"shall meanall of the Bondsauthenticatedand deliveredat one time on original
issuanceand pursuant to any CertifiedResolution of the Issuer authorizingsuch Bonds as a
separate Series of Bonds, or any Bonds thereafterauthenticatedand deliveredin lieu of or in
substitution for such Bonds pursuant to Article II hereof and the applicable Supplemental
Indenture,regardless of variations in maturity, interest rate or other .provisions; provided,
however, two or more Series of Bonds may be issued simultaneouslyunder the same
SupplementalIndentureif designatedas separate Seriesof Bonds by the Issuer upon original
issuance. Two or more Series of Bonds may be issued simultaneouslyunder separate
SupplementalIndentures,but underthis MasterIndenture.
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"Sinking Fund Account" shall mean the Account so designated, established as a separate
account within the Debt Service Fund pursuant to Section 6.04 hereof.

"Special Assessments" shall mean (a) the net proceeds derived from the levy and
collection of "special assessments", as provided for in Sections 190.011(14) and 190.022 of the
Act (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" shallnot 'include "maintenance special
assessments" levied and collected by the Issuer under Section 190.021(3) of the Act.

"Special Record Date" shall mean such date 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 Indenture" and "indenture supplemental hereto" shall mean any indenture
amending or supplementing this Master Indenture which may be entered into in accordance with
the provisions of this Master Indenture.

"Tax Collector" shall mean the tax collector of the County.

The words "hereof", "herein", "hereto", "hereby", and "hereunder" (except in the form of
Bond), refer to the entire Master 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 sibned by the Chairman or a
Vice Chairman and the Treasurer or Assistant Treasurer or the Secretary or Assistant Secretary

•. or Responsible Officer of the Issuer.

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

[END OF ARTICLE I]
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ARTICLE II

THE BONDS

SECTION2.01. Amountsand Terms of Bonds; Details of Bonds. The Issuer is
hereby authorizedto issue in one or more Series pursuantto the terms and conditions of this
Master Indenture,its obligations to be known as "Tolomato CommunityDevelopment District
Special Assessment Bonds" (the "Bonds"). The total principalamount of Bonds that may be
issued under this Master Indentureis expressly limited to $755,000,000 (exclusive of any
refunding bonds). The Bonds shall be issued in Authorized Denominations and within each
series shall be numbered consecutively from R-1 and upwards and in substantiallythe form
attachedhereto as Exhibit C, with such appropriatevariations,omissions andinsertions as are
permitted or required by this Master Indenture or as otherwise provided in a Supplemental
Indenture. All Bonds shall be issued only upon satisfaction of the conditions set forth in Article
III hereof;•and the Trustee shall, at the Issuer's request, authenticate such Bonds and deliver
them as specified in such request.

Each Bond shall be dated, shall have such Interest Payment Dates, shall bear interest
from such date or dates and at such rate or rates until the maturity thereof, payable on such
Interest Payment Dates, and shall be stated to mature (subject to the right of prior redemption),
all as•provided in, or pursuant 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 America which is legal tender on the respective dates of
payment thereof for the payment of public and private debts. Unless otherwise provided in
Section 2. I1 hereof or in a Supplemental Indenture, the principal of all Bonds shall be payable at
the principal corporate trust office of the Paying Agent upon the presentation and surrender of
such Bonds as the same shall become due and payable.

•Except to the extent otherwise provided in Section 2.11 hereof or in a Supplemental
Indenture, interest on any 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 Bond is registered at the
close of business on the Regular Record Date for such Interest Payment Date, at his address as it
appears on the Bond Register. The Bonds shall bear interest 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 ifa Bond is authenticated between a Record Date and the next
succeeding Interest Payment Date, such Bond shall bear interest from such succeeding Interest
Payment Date; provided further, however, that if at the time of authentication of any Bond
interest thereon is in default, such Bond shall bear interest from the date to which interest has-
been paid. Any interest on any 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 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
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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 (I0) days prior to such Special Record Date.
The foregoing notwithstanding, any Owner of Bonds of a Series 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 theTrustee 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 relevantRecord Date. Interest on the Bonds will be computed 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 such
Bonds on the day before 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 Chairman or Vice Chairman of the Issuer, and the corporate seal of the
Issuer shall appear thereon (which may be in facsimile) and shall be attested by the manual or
facsimile signature of its Secretary or Assistant Secretary. Bonds executed as above provided
may be issued and shall, upon request of the Issuer, 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 to hold office at the time of issuance or authentication or shall not have
held office at the date of the.Bonds.

SECTION 2.03. Authentication; Authenticating Agent. No Bond shall be valid
until the certificate of authentication shall have been duly executed by the Trustee, and such
authentication shall be proof that the Bondholder is entitled to the benefit ot_the trust hereby
created.

TheTrustee shall be entitled to be reimbursed for payments made to any Authenticating
Agent as reasonable compensation for its services.

Any corporation into which any Authenticating Agent may be merged or converted or
with which it may be consolidated, or any corporation resulting from any merger, consolidation
or conversion to which any Authenticating Agent shall be party, or any corporation succeeding
to the corporate trust business of any Authenticating Agent, shall be the successor of the
Authenticating Agent hereunder, if such successor corporation is otherwise eligible under this
Section, without the execution or filing of any further act on the part of the parties hereto or the
Authenticating Agent or such successor corporation.

Any Authenticating Agent may at any time resign by giving written notice of resignation
to the Trustee, the Issuer and any Paying Agent. The Trustee may at any time terminate the
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agency of any Authenticating Agent by giving written notice of termination to such
Authenticating Agent, the Issuer and any Paying Agent. Upon receiving such a notice of
resignation or upon such a termination, or in ease at any time any Authenticating Agent shall
cease to be eligible under this Section, the Trustee shall promptly appoint a successor
Authenticating Agent, shall give written notice of such appointment to the Issuer and the Paying
Agent, shall mail a notice of such appointment to all Holders of Bonds as the names and
addresses of such Holders appear on the Bond Register.

SECTION 2.04. Registration and Registrar. The Trustee is hereby constituted and
appointed as the Registrar for the Bonds. The Registrar shall act as registrar and transfer agent
for the Bonds. The Issuer shall cause to be kept at an office of the Registrar a register (herein
sometimes referred to as the "Bond Register" or "Register") in which, subject to the provisions
set forth in Section 2.08 below and such other regulations as the Issuer and Registrar may
prescribe, the Issuer shall provide for the registration of the Bonds and for the registration of
transfers and exchanges of such Bonds. The Issuer shall cause the Registrar to designate, by a
written notification to the Trustee, 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
at any other time as reasonably requested by the Trustee, Certifyand furnish to the Trustee, and
to any Paying Agent as such Trustee shall specify, the names, addresses, and holdings of
Bondholders and any other relevant information reflected in the Bond Register, and the Trustee
and any such Paying Agent shall for all purposes be entitled to rely upon the information so
furnished to it and shall have no liability or responsibility in connection with the preparation
thereof.

SECTION 2.05. Mutilated, Destroyed, Lost or Stolen Bonds. If any Bond shall
become mutilated, the Issuer shall execute and the Trustee or Authenticating Agent, as the case
may be, shall thereupon authenticate and deliver a new Bond of like Series, tenor and
denomination in exchange and substitution for the Bond so mutilated, but only upon surrender to
the Trustee or Authenticating Agent, as the case may be, of such mutilated Bond for cancellation,
and the Issuer and the Trustee or Authenticating Agent, as the case may be, may require
reasonable indemnity therefor. If any Bond shall be reported lost, stolen or destroyed, evidence
as to the ownership and the loss, theft or destruction thereof shall be s_al_mittedto the Issuer and
the Trustee or Authenticating Agent, as the case may be; and if such evidence shall be
satisfactory to both and indemnity satisfactory to both shall be given, the Issuer shall execute,
and thereupon the Trustee or Authenticating Agent, as 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 borne by the Bondholder for whose benefit
such substitute Bond is provided. If any such mutilated,lost,stolen or destroyedBondshall
have matured or be about to mature, the Issuer may, with the consent of the Trustee or
AuthentlcatingAgent, as the case may be, pay to the Owner the principal amount of and accrued
interest on such Bond upon the maturity 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 additional
contractual obligation of the Issuer, whether or not the Bond alleged to have been destroyed, lost
or stolen shall be at any time enforceable by anyone, and shall be entitled to all the benefits of

the Indenture equally and proportiohately with any and all other Bonds duly issued hereunder.

All Bonds shall be held and owned upon the express condition that the foregoing
provisions are exclusive with respect to the replacement or payment of mutilated, destroyed, lost
or stolen Bonds, and shall preclude any and all other fights or remedies with respect to the
replacement or payment of negotiable instruments, investments or other Securities without their
surrender.

SECTION 2.06. Temporary Bonds. Pending preparation of definitive Bonds, or by
agreement with the original purchasers of all Bonds, the Issuer may issue and, upon its request,
the Trustee shall authenticate in lieu of definitive Bonds one or more temporary printed or
typewritten Bonds of substantially the tenor recited above. Upon request of the Issuer, the
Trustee shall authenticate definitive Bonds in exchange for and upon surrender of an equal
principal amount of temporary Bonds. Until so exchanged, temporary Bonds shall have the same
rights, remedies and security hereunder as definitive Bonds. So long as Cede & Co., or any other
nominee of DTC is the registered Owner of the Bonds, the definitive Bonds shall be in
typewritten form.

SECTION 2.07. Cancellation and Destruction of Surrendered Bonds. All Bonds

surrendered 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 to the Issuer a certificate of destruction in respect of all Bonds destroyed in
accordance with this Section. ..

SECTION 2.08. Registration, Transfer and Exchange. As provided in Section 2.04
hereof, the Issuer shall cause a Bond Register in respect of the Bonds to be kept at the designated
office of the Registrar.

Upon surrender for requisition of transfer of any Bond at the designated office of the
Registrar, and upon compliance with the conditions for the transfer Of Bonds set forth in this
Section 2.08, the Issuer shall execute and the Trustee (or Registrar or Authenticating Agent as
described in Section 2.03 hereof) shall authenticate and deliver, in the name of the designated
transferees, one or more new Bonds of a like aggregate principal amount and of the same Series
and maturity.

At the option of the Bondholder, Bonds may be exchanged for other Bonds of a like
aggregate principal amount and of the same Series and maturity, upon surrender of the Bonds to
be exchanged at any such office or agency. Whenever any Bonds are so surrendered for
exchange, the Issuer shall execute and the Trustee (or Registrar or Authenticating Agent as
described in Section 2.03 hereof) shall authehtieate and deliver the Bonds which the Bondholder
making the exchange is entitled to receive.
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All Bonds issued upon any transfer or exchange of Bonds shall be valid obligations of the
Issuer, evidencing the same debt and entitled to the same benefits under the Indenture as the
Bonds surrendered upon suchtransfer or exchange.

Every Bond presented or surrendered for transfer or exchange shall be duly endorsed or
accompanied by a written instrument of transfer in form satisfactory to the Trustee, Paying
Agent or the Registrar, duly executed by the Bondholder or his attorney duly authorized in
writing.

Transfers and exchanges shall be made without charge to the Bondholder, except that the
Issuer or the Trustee may require payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in connection with any transfer or exchange of Bonds.

Neither theIssuer nor the Registrar on behalf of the Issuer shall be required (i) to issue,
transfer or exchange any Bond during a period beginning at the opening of business fifteen (15)
days before the day of mailing of a notice of redemption of Bonds selected for redemption and
ending at the close of business on the day of such mailing; or (ii)to transfer or exchange any
Bond so selected for redemption in whole or,in part.

SECTION 2.09. Persons Deemed Owners. The Issuer, the Trustee, an_,Paying
Agent, the Registrar, or the Authenticating Agent shall deem and treat the person in whose name
any Bond is registered 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, any Paying Agent, the Registrar 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 Trustee, any Paying Agent,
the Registrar and the Authenticating Agent shall not be affected 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 paid, effectual to satisfy and discharge the liability for moneys
payable upon any such Bond.

SECTION 2.10. Limitation on Incurrence of Certain Indebtedness. The Issuer will
not issue Bonds, except upon the conditions and in the manner provided or as otherwise
permitted in the Indenture, provided that the Issuer may enter into agreements with issuers of
Credit Facilities which involve liens on Pledged Revenues on a parity with that of the Bonds or
portion thereof which is supported by such Credit Facilities.

SECTION2.11. Qualification for The Depository Trust Company. To the extent
provided in a Supplemental Indenture or authorized and directed by a Resolution of the Issuer
authorizing the issuance of a Series of Bonds, the Trustee shall be authorized to enter into
agreements with The Depository Trust Company, New York, New York ("DTC") and other
depository trust companies, including, but not limited to, agreements necessary for wire transfers
of interest and principal payments with respect to the Bonds, utilization of electronic book entry
data received from DTC, anti other depository trust companies in place of actual delivery of
Bonds and provision of notices with respect to Bonds registered by DTC and other depository
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trust companies (or any of their designees identified to the Trustee) by overnight delivery,
courier service, telegram, telecopy or other similar means of communication.

So long as there shall be maintained a book-entry-only system with respect to a Series 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 initially as securities depository for the Bonds and so long as the Bonds are held in
book-entry-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 beresponsible for
maintaining a book-entry-only system for recording the ownership interest of its participants
("DTC Participants") and other institutions that clear through or maintain a custodial relationship
with a DTC Participant, either directly of indirectly ("Indirect Participants"). The DTC
Participants and Indirect Participants will be responsible for maintaining records with respect to
the beneficial ownership interests of individual purchasers of the Bonds ("Beneficial Owners").

Principal and interest on the Bonds prior to and at maturity shall bepayable directly to
Cede & Co. in care of DTC. Disbursal of such amounts to DTC Participants shall be the
responsibility of DTC. Payments by DTC Participants to Indirect Participants, and by DTC
Participants and Indirect Participants to Beneficial Owners shall be the responsibility of DTC
Participants and Indirect Participants and not of DTC, the Trustee or the Issuer.

The Bonds shall initially be issued in the form of one fully registered Bond for each
maturity of each Seriesand shall be held in such form until maturity. Individuals may purchase
beneficial interests in Authorized Denominations in book-entry-only form, without certificated
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 TO ANY REGISTERED OWNER WILL
BE PROVIDED TO CEDE & CO. DTC SHALL BE RESPONSIBLE FOR NOTICES TO DTC
PARTICIPANTS AND DTC PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICES
TO INDIRECT PARTICIPANTS, AND DTC PARTICIPANTS AND INDIRECT
PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICES TO BENEFICIAL OWNERS.

The Issuer and the Trustee shall enter into a blanket letter of representations with DTC
providing for such bookrentry-only system. Such agreement may be terminated at any time by
either DTC or the Issuer. In the event of such termination, the Issuer shall select another
securities depository. If the Issuer does not replace DTC, the Trustee will register and deliver to
the Beneficial Owners replacement Bonds in the form of fully registered Bonds in accordance
with the instructions from Cede & Co.

In the event DTC, any successor of DTC or the Issuer elects to discontinue the book-
entry only system, the Trustee shall deliver bond certificates in accordance with the instructions
from DTC or its successor and after such time Bonds may be exchanged for an equal aggregate
principal amount of Bonds in other Authorized Denominations and of the same maturity and
Series upon surrender thereof at the designated corporate trust office of the Trustee.
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ARTICLE IH

ISSUE OF BONDS

SECTION 3.01. Issue of Bonds. Subject to the provisions of Section 2.01 hereof,
the Issuermay issueoneor moreSeriesof Bondshereunderand underSupplementalIndentures
from time to time for the purpose of financing the Cost of acquisitionor constructionof a
Project,to refund all or a portion.ofa Series of Bondsor for the completionof a Project (andto
pay the costsof the issuanceof suchBondsand to pay the amountsrequiredto be depositedwith
respectto suchBondsin theFundsand Accountsestablishedunderthe Indenture). Inconnection
with the issuaneeof a Seriesof Bondsthe Trusteeshall,at the requestof the Issuer,authenticate
the Bonds and deliver or cause them to be authenticatedand delivered,as specified in the
request,but onlyuponreceiptof:

(1) a Certified Resolution of the Issuer (a) approving a Supplemental
Indentureunder whichthe Seriesof Bondsare to be issued;(b)providingthe termsof the
Bonds and directing the paymentsto be made into the Funds and Accountsin respect
thereofas providedin Article VI hereof;(c) authorizingtheexecutionand deliveryof the
Series of Bonds to be issued; and (d) if the purpose is to effectuate a refunding,
authorizing the redemption, if.any, of the Bonds to be refunded and the defeasance
thereof,and the executionand deliveryof an escrowagreement,if applicable,and other
matterscontainedin SectionXIV hereof;

(2) • a written opinion or opinions of Counselto the Issuer,addressedto the
Trustee that (a)the Bonds have .been validly authorized and executed and when
authenticatedand deliveredpursumatto therequestof the Issuerwillbe valid obligations
of the Issuerentitledto the benefitof the trust ere.atedherebyand willbe enforceablein
accordance with their terms except as enforcement thereof may be affected by
bankruptcy,reorganization,insolvency,moratoriumand other similar laws relating to
creditors' rights generallyand subjectto equitableprinciples,whetherin a proceedingat
law or in equity;(b) any consentsof any RegulatoryBodies requiredin connectionwith
the issuanceof the Bonds or in connectionwith the acquisitionof the improvements
includedin the Projecthavebeen obtainedor can be reasonablyexpectedto be obtained;
and (c) if the acquisitionof any realpropertyor interestthereinis includedin thepurpose
of suchissue,(i) the Issuerhas or canacquiregoodand marketabletitle theretofree from
all liensand encumbrancesexceptsuch as will not materiallyinterferewith the proposed
use thereof.or (ii)the Issuer has orcan acquire a valid,subsisting and enforceable
leasehold,easement,right-of-wayor other interestin realpropertysufficientto effectuate
the purposeof the issue (whichopinionmaybe statedin relianceon the opinionof other
Counsel.satisfactoryto the signeror on a title insurancepolicyissuedby a reputabletitle
company)(clauses (b) and (e) shallnot apply in the easeof the issuanceof a refunding
Seriesof Bonds);

(3) an opinionof counselfor the Issuer,whichshall also be addressedto the
Trustee,to the effect that: (a) the Issuerhas goodright and lawfulauthorityunder the
Act to undertake the Project, subject to obtaining such licenses, orders or other
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authorizationsas are, at the dateof suchopinion,requiredto be obtainedfrom any
agency or regulatory body; (b) that the Special Assessment proceedings have been taken
in accordance with Florida law and that the Issuer has taken all action necessary to levy
and imposethe SpecialAssessments;(e) that the SpecialAssessments are legal,valid,
and binding liens upon the property against which the Special Assessments are made,
coequal with the lien of all state, county, Issuer and municipal advalorem taxes and
superior in priority to all other liens, titles and claims against said property then existing
or thereafter created, until paid; (d) the related Indenture has been duly and validly
authorized, approved, and executed by the Issuer; (e) the issuance of the Series of Bonds
has been duly authorized and approved by the Board; and (f) the related Indenture
(assuming due authorization, execution and delivery by the Trustee) constitutes a binding
obligation of the Issuer, enforceable against the Issuer in accordance with its terms except
as enforcement thereof may be affected by bankruptcy, reorganization, insolvency,
moratorium and other similar laws relating to creditors' rights generally and subject to
equitable principles, whether in a proceeding at law or in equity (clauses (c) and (d) shall
not apply in the case of the issuance of a refunding Series of Bonds);

(4) a ConsultingEngineer'scertificateaddressedtotheIssuerandtheTrustee
setting forth the estimated cost of the Project, and in the case of an acquisition by the
Issuer of all or a portion of the Project that has been completed, stating, in the signer's
opinion, (a) that the portion of the Project improvements to be acquired from the
proceeds of such Bonds have been completed in accordance with the plans and
specifications therefor; (b) the Project improvements are constructed in a sound
workmanlike manner and in accordance with industry standards; (e) the purchase price to
be paid by the Issuer for the Project improvements is no more than the lesser of (i) the
fair market value of such improvements and (ii) the actual Cost of construction of such
improvements; 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 reasonably be expected to be obtained;
provided, however, that in lieu of the information required in clause (a), there may be
delivered to the Trustee satisfactory evidence of the acceptance of operational and
maintenance responsibility of each component of the Project by one or-more
governmental entities (the foregoing shall not be applicable in the case of the issuance of
a refunding Series of Bonds);

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

(6) the proceeds of the sale of such Bonds;

(7) any Credit Facility authorized by the Issuer in respect to such Bonds;

(8) one or more Certified Resolutions of the Issuer relating to the levy of
Special Assessments in respect of the Project, and evidencing that the Issuer has
undertaken and, to the extent then required under applicable law, completed all necessary
proceedings, including, without limitation, the approval of assessment rolls, the holding
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of public hearings, the adoption of resolutions and the establishment of all necessary
collection procedures, in order to levy and collect Special Assessments upon the Dislriet
Lands in an amount sufficient to pay the Debt Service Requirement on the Bonds. to be
issued (the foregoing shall not be applieable in the ease of the issuance of a refunding
Series of Bonds);

(9) an executed opinion of Bond Counsel;

(10) a mitten direction of the Issuer to the Trustee to authenticate and deliver
such Bonds;

(11) in the ease of a Series of Bonds to be issued for the purpose of completing
a Project, a certificate of the Consulting Engineer stating the original estimated Cost of
the Project to be completed at the time of issuance of the Bonds originally issued to
finance such Project, that such estimated Costwill be exceeded, the Cost of completing
such Project, and that other funds available or reasonably expected to become available
for such Cost of completion, together with the proceeds of such Series of Bonds, will be •
sufficient to pay such Cost of completion; and

(12) a copy of a Final Judgment of validation and a Certificate of No Appeal
with respect to the Bonds that are subject to validation;

(13) in the ease of the issuance of a refunding Series of Bonds, an Officer's
Certificate of the Issuer stating (a) the intended use of the proceeds of the issue; (b) any
other amounts available for the purpose; (c) that the proceeds of the issue plus the other
amounts,, if any, stated to be available for the purpose will be sufficient to refund the
Bonds to be refunded in accordance with the refunding plan and in compliance with
Article XVI of this Master Indenture, including, without limitation, to paythe Costs of
issuance of such Bonds, and (d) that notice of redemption, if applicable; of the Bonds to
be refunded has been duly given or that provision has been made therefor, as applicable;

(14) in the case of the issuance of a refunding Series of Bonds, a written
opinion of Bond Counsel to the effect that the issuance of such Bonds will not adversely
affect the exclusion from gross income for federal income tax purposes of interest on any
Bonds issued pursuant to the Indenture (to the extent that upon original issuance thereof
such Bonds were issued as Bonds the interest on which is excludable from gross income
for federal income tax purposes); and

•(15) such other documents, certifications and opinions as shall be required by
theSupplementalIndentureorbytheIssuerortheTrusteeuponadviceofcounsel.

At the option of the Issuer, any or all of the matters required to be stated in the Certified
Resolution described in (1) above may instead be stated in a Supplemental Indenture, duly
approved by a Certified Resolution of the Issuer.

[END OF ARTICLE III]
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ARTICLEIV

ACQUISITIONOF PROJECT

SECTION4.01. Proiect to Conform to Plans and Specifications:Chan_es. The
Issuerwill proceedto completeany Projector portion thereoffor which any Seriesof Bonds is
being issued in accordance with .the plans and specificationstherefor, as such plans and
specificationsmay be amendedfrom timeto time,and subjectto the specificrequirementsof the
SupplementalIndenturefor suchSeriesof Bonds.

SECTION4.02. Compliance Requirements. The Issuer will comply with all
present and future laws, acts, rules, regulations,orders and requirementslawfully made and
applicable in fact to any acquisitionor constructionhereby undertaken and shall obtain all
necessaryapprovalsunderfederal, stateand locallaws, acts, rules and regulationsnecessaryfor
the completionand operationof anyProject or portionthereoffor which any Seriesof Bonds is
being issued and shall complete any Project or portion thereof in conformity with such
approvals,laws,rules and regulations.

[ENDOFARTICLEIV]
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ARTICLE V

ACQUISITION AND CONSTRUCTION FUND

SECTION 5.01 AcquisitionandConstructionFund. The Trustee shall establishan
Acquisition and Construction Fund into which shall be deposited the proceeds from each Series
of Bonds issued under the Indenture (unless otherwise specified herein or in the applicable
Supplemental Indenture for a Series of Bonds) and from which Costs may be paid as set forth

' herein and in the applicable Supplemental Indenture. Unless otherwise specified in the
I applicable Supplemental Indenture, a separate Series Account shall be established in the

Acquisition and Construction Fund with respect to each Series of Bonds issued hereunder and
the proceeds of each Series of Bonds (other than Bonds issued to refund all or a portion of the
Bonds) shall be deposited into the corresponding Series Account in the Acquisition and
Construction Fund. The amounts in any account of the Acquisition and Construction Fund, until
applied as hereinafter provided, shall be held for the security of the Series of Bonds hereunder in
respect of which such Series Account was established. Separate subaccounts within any Series
Account of the Acquisition and Construction Fund shall be maintained by the Trustee in respect
of each Series of Bonds upon request of the Issuer whenever, in the opinion of the Issuer, it is
appropriate to have a separate accounting in respect of the Costs of any designated portion of a
Project. 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 limitation, legal, engineering, and consultants' fees and to pay amounts to be
reimbursed to the Issuer for Costs advanced, and thereafter to pay Costs of planning, financing,
acquisition, construction, reconstruction, equipping and installation of the applicable Project or
port!on thereof.

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

(i) Subject to Section 9.24 hereof, payments made to the District from the
sale, lease or other disposition of the Project or any portion thereof; and

(ii) Subject to Section 9.14(c) hereof, the balance of insurance proceeds with
respect to the loss or destruction of the Project or any portion thereof.

Amounts in the Series Account of the Acquisition and Construction Fund shall be applied to.pay
the Cost of a Project or a portion thereof, as applicable, pertaining to the Series of Bonds in
question; provided, how.ever,that 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 notreserved for payment of any
remaining part of the Cost of such Project, such amounts shall be transferred to the applieable
Series Account of the Bond Redemption 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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(b) Disbursements. All payments from the Acquisitionand Construction
Fund shall be paid in accordancewith the provisions of this subsection. Moneys in the
Acquisitionand C0nstruetionFundshallbe disbursedby cheek,voucher,order,draft, certificate
or warrantsignedby any one or moreofficersor employeesof the Trusteelegallyauthorizedto
sign such itemsor by wire transferto an accountspecifiedby the payee upon satisfactionof the
conditionsfor disbursementset forth in this subsection(b). Beforeany such paymentshall be
made,the Districtshall filewith the Trusteea fullyexecutedrequisitionin the formof ExhibitD
attachedhereto. Uponreceiptof eachsuch requisitionand accompanyingcertificate,the Trustee
shallpromptlywithdrawfromtheAcquisitionand ConstructionFundand.payto the person,firm
or corporation named in such requisition the amount designated in such requisition. All
requisitions and certificates receivedby the Trustee pursuant to this Section 5.01 shall be
retained in the possessionof the Trustee,subjectatall reasonabletimes to the inspectionof the
District, the ConsultingEngineer,the Ownerof any Bonds,and the agentsand representatives
thereof.

(e) Completion of Project. On the date of Completion of the Project, as
evidenced by the delivery of a Certificate of the Consulting Engineer and adoption of a
resolution by the Board accepting the Project as provided by Section 170.09 Florida Statutes, as
amended (the "Completion Date"), the balance in the Acquisition and Construction Fund not
reserved by the District for the payment of any remaining part of the Cost of the Project, shall be
transferred by the Trustee to, and deposited in, the applicable Series Account of the Bond
Redemption Fund and applied as provided in Section 6.06 hereof.

[ENDOFARTICLEV]
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ARTICLEVI

SPECIAL ASSESSMENTS;
APPLICATION THEREOF TO FUNDS AND ACCOUNTS

SECTION6.01. SpecialAssessments;Lienof IndentureonPledgedRevenues.The
Issuer herebycovenantsthat it shall levySpecialAssessmentstOthe extent and in the amount
necessaryto pay the Debt ServiceRequirementon Bonds issued and Outstandinghereunder.
TheIssuershallcollectthe SpecialAssessmentsin accordancewith Section9.04hereof.

The Issuershall,within5 BusinessDaysof receiptthereof,pay to the Trustee fordeposit
in the Series Accountof the RevenueFund establishedunder Section6.03hereofall Interlocal
Agreement Revenues, Special Assessments received by the Issuer from the levy thereof on the
DistrictLands subjectto assessmentfor the paymentof the related Seriesof Bonds,and the net
proceeds of sale of Impact Fee Credits; provided, however, that amounts received as
prepaymentsof SpecialAssessmentsshallbe depositeddirectlyinto the BondRedemptionFund
established hereunder or in any account thereof established pursuant to the applicable
SupplementalIndenture. The Issuer shall notify the Trustee at the time of deposit of any
amountsreceivedas prepaymentsof SpecialAssessmentsand shall identifythe relatedSeriesof
Bonds.

There are hereby pledged for the paymentof the principalor RedemptionPrice of and
interest on all Bonds of each Series issued and Outstandingunder the Indenture and all
reimbursementsdue to any CreditFacilityIssuer for any drawingwith respectto such Seriesof
Bondson its CreditFacility,including,withoutlimitation,interest'thereon,as requiredunderthe
terms of the applicableCredit FacilityAgreement,the Pledged Revenues;provided,however,
that unless otherwise specifically provided herein or in a Supplemental Indenture relating to a

Series of Bonds with respect to the Pledged Revenues securing such Sex_es of Bonds, the

PledgedRevenuessecuringa Seriesof Bondsshall secureonly suchSeries of Bondsand Bonds
issued on a parity therewith and shall not secureany other Bonds or Series of Bonds. The
PledgedRevenuesshall immediatelybe subjectto the llen and pledge of the Indenturewithout
any physical deliveryhereof or furtheract; provided,however,that the lien and pledgeof the
Indentureshall not apply to any moneys transferredby the Trustee to the Rebate Fund. The
foregoingnotwithstanding,to the extentprovidedin the SupplementalIndentureauthorizingthe
issuanceof a Seriesof Bonds, such Seriesof Bondsmaybe made payablefrom and securedby
less than all of the PledgedRevenues,and any one or more of the provisionsof this Master
Indenturemaybe made inapplicableto suchSeriesofBonds,all as morespecificallyprovidedin
the corresponding Supplemental Indenture; provided, however, that any such provisions shall

applyonly to the particularSeriesof Bondsauthorizedby such SupplementalIndentureand shall
not affectin any mannerwhatsoeverany OutstandingSeriesof Bonds.

SECTION6.02. Funds and Accounts Relating to the Bonds. The Funds and
Accountsspecifiedin this Article VI shall be establishedunder the MasterIndentureand each
Supplemental Indenture pursuant to which a Series of Bonds is issued for the benefit of the
specific Seriesof Bonds issuedpursuantto such SupplementalIndentureand any Series issued
on a parity therewithand, unless expresslyotherwiseprovidedin said SupplementalIndenture,
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shall not apply to Bonds Outstanding hereunder issued under any other indenture supplemental
hereto. All moneys, including, without limitation, proceeds of a Series of Bonds, on deposit to
the credit of the Funds and Accounts established hereunder and under a Supplemental Indenture
(except for moneys transferred to the Rebate Fund) shall be pledged to the payment of the
principal, redemption or purchase price of (as the case may be) and interest on the Series of
Bonds issued hereunder and under such Supplemental Indenture, and any Series issued on a
parity therewith.

SECTION 6.03. Revenue Fund. The Trustee is hereby authorized and directed to
establish a Revenue Fund and pursuant to a Supplemental Indenture a Series Account for each
Series of Bonds issued hereunder, into which the Trustee shall immediately deposit any and all
Interlocal Agreement Revenues and Special Assessmentsreceived from the levy thereof on the
District Lands or any portion thereof (other than Special Assessment prepayments) and any
amounts received as the result of any foreclosure, sale of tax certificates or other remedial action
for nonpayment of Special Assessments for the payment of the related Series of Bonds and other
payments required hereunder or under the applicable Supplemental Indenture (unless such
Special Assessments and/or other payments are specifically designated by the Issuer pursuant to
a Supplemental Indenture for deposit into the Rebate Fund or any other Fund or Account
established hereunder or under a Supplemental Indenture), together with the net proceeds of sale
from time to time of Impact Fee Credits, and each SeriesAccount therein shall be held by the
Trustee separate and apart from all other Funds and Accotmts held under the Indenture and from
all other moneys of the Trustee. The Trustee shall transfer from amounts on deposit in the Series
Account in the Revenue Fund to the .Funds and Accounts designated below, the following
amounts, at the following times and in the following order of priority:

FIRST, upon receipt but no later than the Business Day preceding the first May 1
for which there is an insufficient amount from Bond proceeds (Or investment earnings
thereon) on deposit in the applicable Series Interest Account to be applied to the payment
of interest on the Bonds of a Series due on the next succeedingMay 1, and no later than
the Business Day next preceding each May 1 thereafter while Bonds of a Series issued
under the Indenture remain Outstanding, to the applicable Series Interest Account of the
Debt Service Fund, an amount equal to the interest on the related Series of Bonds
becoming due on the next succeeding May 1, less any amount on deposit in such Interest
Account not previously credited;

SECOND, beginning on the date set forth in the related Supplemental Indenture,
and no laier than the Business Day next preceding each May 1 thereafter while Bonds of
a Series issued under the Indenture remain Outstanding, to the Principal Account of the
Debt Service Fund, an amoun( equal to 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 credited;

THIRD, beginning on the date set forth in the related Supplemental Indenture, and
no later than the Business Day next preceding each May 1 thereafter while Bonds of a
Series issued under the Indenture remain Outstanding, to the applicable Series Sinking
Fund Account of the Debt Service Fund, an amount equal to the principal amount of
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Bonds of such Series subject to mandatory sinking fund redemption on the next
succeeding principal payment date, less any amount on deposit in the applicable Series
Sinking Fund Account not previously credited;

FOURTH, upon receipt but no later than the Business Day preceding the first
November l for which there remains an insufficient amount from Bond proceeds (or
investment earnings thereon) on deposit in the applicable Series Interest Account to be
applied to the payment of interest on the Bonds of a Series due on the next succeeding
November I, and no later than the Business Day next preceding each November 1
thereafter while Bonds of such Series issucd under the Indenture remain Outstanding, to
the applicable Series Interest Account of the Debt Service Fund, an amount equal t° the
interest on the Bonds of such Series becoming due on the next succeeding November 1,

less any amount on deposit in the Interest Account not previously credited;

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

SIXTH, subject to the foregoing paragraph, the balance of any moneys remaining
after making the foregoing deposits shall remain therein.

The Trustee shall within ten (10) Business Days after the last Interest Payment Date in
any calendar year, at the direction of the Issuer, withdraw any moneys held for the credit of the
Revenue Fund which are not otherwise required to be deposited pursuant to this Section and
deposit such moneys as directed to the credit of file applicable Series Account of the Bond
Redemption Fund in accordance with the provisions hereof. Special Assessment Prepayments
pledged to a particular Series of Bonds shall be deposited directly into the applicable Series
account of the Bond Redemption Fund as provided herein.

SECTION 6.04. DebtService Fund. The Trustee is hereby authorized and directed
to establish a Debt Service Fund which shall consist of amounts deposited therein by the Trustee
and any other amounts the Issuer may pay to the Trustee for deposit therein with respect to the
related Series of Bonds. The Debt Service Fund shall be held by the Trustee separate and apart
from all other Funds and Accounts held under the Indenture and from all other moneys of the
Trustee. The Trustee shall establish within the Debt Service Fund pursuant to a Supplemental
Indentttre, a Series Principal Account, a Series Interest Account and a Series Sinking Fund
Account for each Series of Bonds, which accounts shall be separate and apart from all other
Funds and Accounts established under the Indenture and from all other moneys of the Trustee.

The Trustee at all times shall make available to any Paying Agent the funds in the Series
Principal Account and the Series Interest Account of the Debt Service Fund to pay the principal
of the applicable Series of Bonds as they mature upon surrender thereof and the interest on the
applicable Series of Bonds as it becomes payable, respectively. When a Series of Bonds is
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redeemed,the amount,if any,in the DebtServiceFundrepresentinginterestthereonshallbe
applied to 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 Series of Bonds in amounts and maturities set
forth in the Supplemental Indenture. Whenever Bonds of a Series are to be purchased out of
such Series Sinking Fund Account, if the Issuer shall notify the Trustee that the Issuer wishes to
arrange for such purchase, the Trustee shall comply with the Issuer's arrangements provided they
conform to the Indenture.

Exceptto the extent otherwise provided in a Supplemental Indenture, purchases and
redemptions out of the Series Sinking Fund Account shall be made as follows:

(a) The Trustee shall apply the amounts required to be transferred to the
Series Sinking Fund Account (less any moneys applied to the purchase of Bonds of the
applicable Series pursuant to the next sentence hereof) on the principal paYment date in each of
the years set forth in a Supplemental Indenture to the redemption of Bonds of a Series in the
amounts, manner and maturities and on the dates set forth in a Supplemental Indenture, at a
Redemption Price of 100% of the principal amount thereof. At the written direction of the
Issuer, the Trustee shall apply moneys from time to time available in the Series Sinking Fund
Account to the purchase of Bonds of the applicable Series which mature in the aforesaid years, at

' prices not higher than the principal amount thereof, in lieu of redemption as aforesaid, provided
that firm purchase commitments can be made before the notice of redemption would otherwise
be requiredto be given. Inthe eventofpurchasesat lessthantheprincipalamountthereof,the
difference between the 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 related Series Interest Account of the Debt Service Fund.

Co) Accrued interest on purchased Bonds of aSeries shall be paid from the
related SeriesInterest Account of the Debt Service Fund.

(c) In lieu of paying the Debt Service Requirements necessary to allow any
mandatory redemption of Bonds of a Series from the related Series Sinking Fund Account, the
Issuer may present, to the Trustee Bonds of a Series purchased by the Issuer pursuant to
subparagraph (a) above and furnished for Such purposes; provided, however, that no Bonds of
such Series so purchased shall be credited towards the Debt Service Requirementsin respect of
the mandatoryredemptionof Bondsof suchSeriesfor whichnoticeof redemptionhas been

given pursuant to Section 8.02 of this Master Indenture. AnyBond so purchased shall be
presented to the Trustee for cancellation. In such event, the Debt Service Requirements with
respect to the Bonds of a Series for the period in which the purchased Bonds are presented to the
Trustee shall, for all purposes hereunder, be reduced by an amount equal to the aggregate
principal amount of any such Bonds so presented.

SECTION 6.05. Debt Service Reserve Fund. The Trustee is hereby authorized and
directed to establish a Debt Service Reserve Fund and pursuant to a Supplemental Indenture a
Series Account for each Series of Bonds issued hereunder. The Debt Service Reserve Fund and
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each Series Account therein shall be held by the Trustee for the benefit of each related Series of
Bonds;provided,however,thatnotwithstandinganythingtothecontrarycontainedinthisMaster
Indenture, the Supplemental Indenture authorizing the issuance of a Series of Bonds may provide
that the Debt Service Reserve Fund is not applicable and no account therein shall Secure such
Series of Bonds. The Debt Service Reserve Fund and each Series Account therein shall
constitute an irrevocable trust fund to be applied solely as set forth herein and shall be held by
the Trustee separate and apart from all other Funds and Accounts held under the Indenture and
from all other moneys Ofthe Trustee. Unless otherwise provided in the Supplemental Indenture
authorizing the issuance of a Series of Bonds, on the date of issuance and delivery of a Series of
Bonds an amount of B0nd proceeds equal to the Debt Service Reserve Requirement in respect of
such Series of Bonds, calculated as of the date of issuance and delivery of such Series of Bonds,
shall be deposited in the related Series Account of the Debt Service Reserve Fund. As long as
there exists no defaultunder the Indenture and the amount in the Series Account of the Debt
Service Reserve Fund is not reduced below the then applicable Debt Service Reserve
Requirement with respect to such Seriesof Bonds, earnings on investments in the Series Account
of the Debt Service Reserve Fund shall, prior to the Completion Date of a Project, be transferred
to the Series Interest Account of the Debt Service 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 therein
until applied as set forth herein. Unless otherwise provided in a Supplemental Indenture, in the
event that the amount in a Series Account of the Debt Service Reserve Fund exceeds the Debt
Service Reserve Requirement with respect to such Series of Bonds due to a decrease in the then
applicable Debt Service Reserve Requirement as a result of an optional prepayment by the owner
of a lot or parcel of land of a Special Assessment against such lot or parcel, which Special
Assessment is pledged for the payment and security of such Series of Bonds, the excess amount
shall be transferred from the Series Account of the Debt Service Reserve Fund to the Bond
Redemption Fund established for such Seriesof Bonds as a credit against the principal amount of
the prepayment otherwise required to be made by the owner of such lot or parcel. In the event
that the amount in a Series Account of the Debt Service Reserve Fund exceeds the Debt Service
Reserve Requirement with respect to such Series of Bonds due to a decrease in the then
applicable Series Account of the Debt Service Reserve Requirement for any other reason, the
excess amount shall be transferred from the Series Account of the Debt Service Reserve Fund to
the related Series Account of the Revenue Fund.

Wheneverfor any reason on an Interestor PrincipalPaymentDate or mandatory
redemption date with respect to a related Series of Bonds secured by a Series Account of the
Debt Service Reserve Fund the amount in the related Series Interest Account, the related Series
Principal Account or the related Series Sinking Fund Account, as the case may be, is insufficient
to pay all amounts payable on such Series of Bonds therefrom on such payment dates, the
Trustee shall, without further instructions, transfer the amount of any such deficiency from the
related SeriesAccount of the Debt Service Reserve Fund into the related Series Interest Account,
the related Series Principal Account and the related Series Sinking FundAccount, as the ease
may be, with priority to the related Series Interest Account and then,-proportionately according
to the respective deficiencies therein, to the related Seres Principal Aceount and the related

32

Series Sinking Fund Account, to be applied to pay the Series of Bonds secured by the Series
AccountoftheDebtServiceReserveFund.

Notwithstanding the foregoing, in lieu of _e required deposits into the related Series
Account 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 Service Reserve Insurance Policy or Debt
Service Reserve Letter of Credit either in lieu of any cash mount required to be deposited
therein in connection with the issuance of any Series of Bonds or in substitution for the full
amounts then on deposit therein or in an mount equal to the difference between the amount
required to be deposited and the sum, if any, then on deposit in the Series Account of the Debt
Service Reserve Fund, which Debt Service Reserve Insurance Policy or Debt Service Reserve
Letter of Credit shall be payable (upon the giving of notice as required thereunder) on any
Interest Payment Date or principal payment date on which a deficiency exists which cannot be
remedied by moneys in any other Fund or Account held pursuant to the Indenture and available
for such purpose. If any such Debt Service Reserve Insurance Policy or Debt Service Reserve
Letter of Credit is substituted for moneys on deposit in the Series Aeeount of the Debt Service
Reserve Fund, or if at any time there are excess moneys 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 the related Series Account of the
Revenue Fund. if a disbursement is made from a Debt Service Reserve Insurance Policy or Debt
Service Reserve Letter of Credit, the Issuer shall be obligated to either reinstate the maximum
limits of such Debt Service Reserve Insurance Policy or Debt Service Reserve Letter of Credit
immediately following such disbursement or to deposit into the Series Account of the Debt
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 occurrence of any deficiency in a Series Interest Account, a
Series Principal Account or a Series Sinking Fund Account, the Series Account of the Debt
Service Reserve Fund is then funded with a Debt Service Reserve Letter of Credit or Debt
Service Reserve Insurance Policy, the Trustee shall,on an Interest or Principal Payment Date or
mandatory redemption date to which such deficiency relates, draw upon the Debt Service
Reserve Letter of Credit or cause to be paid under the Debt Service Reserve Insurance Policy an
amount sufficient to remedy such deficiency, in accordance with the terms and provisions of the
Debt Service Reserve Letter of Credit or Debt Service Reserve Insurance Policy as applicable,
and any corresponding reimbursement or other agreement governing the Debt Service Reserve
Letter of Credit or Debt Service Reserve Insurance Policy; provided, however, that if at the time
ofsuchdeficiencythe SeriesAccountof theDebtServiceReserveFundis onlypartiallyfunded
with a Debt Service Reserve Letter of Credit or Debt Service Reserve Insurance 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 securities on deposit in the Series
Account of the Debt Service Reserve Fund to remedy the deficiency in accordance with the
second paragraph of this Section 6.05 and, if after such application a deficiency still exists, the
Trustee shall make up the balance of the deficiency by drawing on the Debt Service Reserve
Letter of Credit or Debt Service Reserve Insurance Poli_y, as provided in this sentence.
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Amountsdrawnon theDebt ServiceReserveLetterof Creditor Debt ServiceReserveInsurance
Policy shall be applied as set forth in the second paragraphof this Section6.05. Any amounts
drawnunder a Debt ServiceReserveLetterof Creditor Debt ServiceReserveInsurancePolicy
shall be reimbursedto the issuer thereof in accordancewith the terms and provisionsof the
reimbursementor otheragreement,governingsuchDebt ServiceReserveLetterof Creditor Debt
ServiceReserveInsurancePolicy.

SECTION6.06. Bond RedemptionFund. The Trustee is hereby authorizedand
directedto establisha SeriesBond RedemptionFund for each Seriesof Bonds issuedhereunder
into which shallbe deposited,moneysin the amountsand at the timesprovidedin Sections5.01,
6.01, 6.03, 6.05, 9.08(c) and 9.14(e) of this Master Indenture. The SeriesBond Redemption
Fund shallconstitutean irrevocabletrust fund to be appliedsolelyas set forth in the applicable
Indentureand shallbe held by the Trusteeseparateand apartfrom allotherFunds and Accounts
heldundersuch Indentureand from allothermoneysofthe Trustee. All earningson investments
held in the SeriesBond RedemptionFund shall be retained therein and applied as set forth
below.

Moneysin the SeriesBond RedemptionFund(includingall earningson investmentsheld
in the SeriesBond RedemptionFund) shallbe accumulatedthereinto be used in the following
order ofpriority,to theextent thattheneedthereforarises:

FIRST, to make such deposits into the SeriesRebate Fund, if any, as the Issuer
may direct in accordancewith an arbitragerebate agreement,such moneysthereuponto
be used solelyfor the purposesspecifiedin said arbitragerebate agreement. Anymoneys
so transferredfrom the SeriesBond RedemptionFund to the SeriesRebate Fund shall
thereuponbe freefromthe lienand pledgeof the related_denture;

SECOND,to be usedto call for redemptionpursuantto clause(b) of Section8.01
hereof an amount of Bonds of the applicable Seriesequal to the amount of money
transferredto the SeriesBond RedemptionFund pursuant to the aforesaid clauses or
provisions,as appropriate,for the purposeof such extraordinarymandatoryredemption
onthe datesandat thepricesprovidedin suchclausesor provisions,as appropriate;and

THIRD, the remainder to be utilized by the Trustee, at the direction of a
ResponsibleOfficer, to call for redemptionon each Interest Payment Date on which

•Bonds of the applicable Seriesare subject to optional redemptionpursuantto Section
8.01(a) hereof such amount of Bonds of the applicableSeriesas, with the redemption
premium, may be practicable;provided, however, that not less than Five Thousand
Dollars ($5,000)principalamountOfBonds of the applicableSerie_shall be called for
redemptionat onetime.

Any such redemptionshall be made in accordancewith the provisionsof Article VIII of
this MasterIndenture. TheIssuershallpay all expensesin connectionwithsuchredemption.

SECTION6.07. Drawingson CreditFacility. With respect to Bonds in respectof
which there has been issued a CreditFacility,the Trustee shall draw on the CreditFacility, in
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accordancewiththeprovisionsfor drawingundersuchCreditFacility,andwithinthe requisite
time period, all as set forth in the Credit Facility Agreement or the Supplemental Indenture.

.SECTION 6.08. Procedure When Funds Are Sufficient to Pay All Bonds of a
Series. If at any time the moneys held by the Trustee in the Funds and Accounts hereunder and
under a Supplemental Indenture and available therefor are sufficient to pay the principal or
Redemption Price of, as the case may be, and interest on all Bonds of a Series then Outstanding
under such Indenture to maturity or prior redemption, together with any amounts due the Issuer
and the Trustee, Paying Agent, Registrar, Credit Facility Issuer, the Trustee, at the direction of
the Issuer, shall apply the amounts in the Series Funds and Series Accounts to the payment of the
aforesaid obligations and the Issuer shall not be required to pay over any further Pledged
Revenues with respect to such Series of Bonds unless and until it shall appear that there is a
deficiency in the Funds and Accounts held by the Trustee.

SECTION 6.09. Certain Moneys to Be Held for Series Bondowners Only. Each
Series of Bonds issued pursuant to this Master Indenture and a Supplemental Indenture shall be
secured by Pledged Revenues, as set forth herein, and otherwise may be secured by such
additional Funds and Accounts and other security (including, but not limited to, Credit Facilities)
established by the pertinent Supplemental Indenture. Moneys and investments in the various
Funds and Accounts created under a Supplemental Indenture expressly and solely for the benefit
of the Series of Bonds issued under such Supplemental Indenture shall be held in trust by the
Trustee for the benefit of the Holders of, and Credit Facility Issuer with respect to, Bonds of that
Series only.

SECTION 6.10. Unclaimed Moneys In the event any Bond shall not be presented
for payment when the principal of such Bond becomes due, either at maturity or at the date fixed
for redemption of such Bond or otherwise, if amounts sufficient to pay such Bond have been
deposited with the Trustee for the benefit of the owner of the Bond and have remained unclaimed
for three (3) years after the date payment thereof becomes due shall, upon request of the Issuer, if
the Issuer is not at the time to the knowledge of the Trustee in default with respect to any
covenant in the Indenture or the Bonds contained, be paid to the Issuer; and the Owners of the
Bonds for which the deposit was made shall thereafter be limited to a claim against the Issuer;
provided, however, that the Trustee, before making payment to the Issuer, may, at the expense of
the Issuer, cause a notice to be published in an Authorized Newspaper, stating that the money
remaining unclaimed will be returned to the Issuer after a specified date.

[END OF ARTICLE VI]
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ARTICLEVII

SECURITYFORANDINVESTMENTORDEPOSITOFFUNDS

SECTION7.01. Deposits and Security Thereforl All moneys received by the
Trustee under a SupplementalIndenturefor deposit in any Fund or Account establishedunder
the MasterIndentureor suchSupplementalIndentureshallbe consideredtrust funds,shallnot be
subjectto lien or attachment,exceptfor the lien createdby the Indenture,and shallbe deposited
in the commercialdepartmentof theTrustee,untilor unlessinvestedor depositedas providedin
Section7.02 hereof. All depositsof moneysreceivedby theTrusteeunderthe Master Indenture
or such SupplementalIndenturein the commercialdepartmentof the Trustee (whetheroriginal
deposits under this Section7.01 or deposits or redepositsin timeaccounts under Section7.02)
shall, to the extent not insured, and to the extent permittedby law, be fully securedas to both
principaland interestearned,by InvestmentSecuritiesof the types set forthin subparagraphs(a),
Co),(c) or (d) of the definitionof InvestmentSecuritiesandthe provisionsthereof. If at any time
the commercialdepartment of the Trustee is unwilling to accept such deposits or unable to
secure them as providedabove, the Trusteemay depositsuch moneyswith any otherdepositary
which is authorizedto receivethem andthe depositsof whichare insuredby the FederalDeposit
InsuranceCorporation(includingtheFDIC'S SavingsAssociationInsuranceFund). All deposits
in any otherdepositaryin excessof the amountcoveredby insurance(whetherunder this Section
7.01 or Section7.02 as aforesaid)shall, to the extent permittedby law, be fully securedas to
both principaland interest earned,in the same manneras requiredherein for depositswith the
Trustee. Such securityshallbe depositedwith a FederalReserveBank,with the trust department
of theTrusteeas authorizedby law with respectto trustfunds in the State,or with a bankor trust
companyhavinga combinednet capitaland surplusof not lessthan$50,000,000.

SECTION7.02. Investmentor Deposit of Funds. Except to the extent otherwise
providedin a SupplementalIndenturewith respect to a specific Series of Bonds, the Trustee
shall, as directedby the Issuer in writing,investmoneysheld in the Series Accountin the Debt
ServiceFund and any SeriesBond RedemptionFund createdunder any SupplementalIndenture
only in Govemment Obligationsand Securitiesdescribedin subparagraphs(d), (e), (h), (j) or
(1)of the definition of Investment Securities. Except to the extent otherwiseprovided in a
SupplementalIndenturewith respectto a specificSeriesof Bonds,the Trustee shall, as directed
by the Issuer in writing, investmoneysheld in any SeriesAccountof the Debt ServiceReserve
Fund in Investment Securities. All deposits in time accountsshall be subject to withdrawal
without penalty and all investments shall mature or be subject to redemptionby the holder
without penalty, not later than the date when the amounts will foreseeably be needed for
purposes set forth herein. All securities securing investments under this Sectionshall be
depositedwith a Federal ReserveBank, with the trust departmentof the Trus!ee, as authorized
by law with respect to trust funds in the State, or with a bank or trust company having a
combinednet capitaland surplusof not less than$50,000,000.The interestand incomereceived
upon such investmentsand any interestpaidby the Trusteeor any other depositaryof any Fund
or Aeconntand any profit or loss resultingfrom the sale of securitiesshall be addedor charged
to the Fund or Account for which such investmentsare made; provided,however, that if the
amountin any Fundor Accountequalsor exceedsthe amountrequiredto be on deposittherein,
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subject to Section 6.05 of this Master Indenture and unless otherwise,provided in a Supplemental
Indenture with respect to a specific Series of Bonds, any interest and other income so received
shall be •deposited in the related Series Account of the Revenue Fund. Upon request of the
Issuer, or on its own initiative whenever payment is to be made out of any Fund or Account, the
Trustee shall Sell such securities as may be requested to make the payment and restore the

.. proceeds to theFund or.Account in which the securities were held. The Trustee shall not be
accountable for any depreciation in the value of any such security or for any loss resulting from
the sale thereof, except as provided hereinafter. If net proceeds from the sale of securities held in
any Fund or Account shall be less than.the amount invested and, as _iresult, the amount on
deposit in such Fund or Account is less than the amount required to be on deposit in such Fund
or Account, the amount of such deficit shall be transferred to such Fund or Account from the
related Series Account of the Revenue Fund.

Absent specific instructions as aforesaid, all moneys in the Funds and Accounts
established under the Indenture shall be invested in investments of the nature described in
subparagraph (1)of the definition of Investment Securities; provided, however, that whether or
not specific instructions as aforesaid have been received by the Trustee, 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 pursuantto theIndenture,when held bythe Trustee,shall be immediately
invested by the Trustee subject to all written directions from the Issuer, and the Issuer shall be
responsible for ensuring that such instructions conform to the provisions of Section 9.31 hereof.
The Trustee shall not be liable or responsible for any loss or entitled to any gain resulting from
any investment or sale.upon the investment instructions of the Issuer or otherwise, including that
set forth in the first sentence of this paragraph.

SECTION 7.03. Valuation of Funds. The Trustee shall value the assets in each of
the Funds and Accounts established hereunder or under any Supplemental Indenture on March
15 and September 15 of each Fiscal Year, and as soon as practicable after each such valuation
date(butno laterthan ten (10)daysaftereachsuchvaluationdate)shallprovidethe Issuera
report of the status of each Fund and Account as of the valuation date. In computing the assets
of any Fund or Account, investments and accrued interest thereon shall be deemed a part thereof,
subject to Section 7.02 hereof. For the purpose of determining the amount on deposit to the
credit of any Fund or Account established hereunder or under any Supplemental Indenture,
obligations in which money in such Fund or Account shall have been invested shall be valued at
the market value or the amortized cost thereof, whichever is lower, or at the redemption price
thereof, to the extent thatany such obligation is then redeemable at the option of the holder.

• [ENDOF ARTICLEVII]
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ARTICLE VIII

.REDEMPTION AND PURCHASE OF BONDS

SECTION8.01. RedemptionDatesandPrices. The Bonds may be made
subject to optional, mandatory and extraordinaryredemption and purchase, either in whole or in
part, by theIssuer, prior to maturity in the amounts, at the times and in the manner provided in
this Article VIII and in a Supplemental Indenture.

(a) Optional Redemption. Bonds of a Series shall be subject to optional
redemption at the direction of the Issuer_at the times and upon payment of the purchase price as
provided in a Supplemental Indenture.

(b) Extraordinary Mandatory Redemption in Whole or in Part. Except as
otherwise provided in a Supplemental Indenture with respect to Bonds of the related Series,
Bonds of a Series are subject to extraordinary mandatory redemption prior to maturity by the
Issuer in whole, on any date, or in part, on any Interest Payment Date, at an extraordinary

mandatory redemption price equal to 100%of the principal amount of the Bonds to beredeemed,
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 on any portion of
the District Lands in accordance with the provisions of Section 9.08(a) hereof; (ii) from moneys
deposited into the related Series Bond Redemption Fund following the payment in full of Special
Assessments on any portion of the District Lands as a result of any prepayment of Special
Assessments in accordance with Section 9.08(b) hereof; (iii)When sufficient moneys are on
deposit in the related Series Funds and Accounts (other than the Rebate Fund) to pay and redeem
all Outstanding Bonds of a Series and accrued interest thereon to the redemption date in addition
toall amounts owed to Persons under the Indenture; (iv) from moneys in excess of the Series
Account of the Debt Service Reserve Requirement in the Series Account of the Debt Service

•ReserveFundtransferredto the SeriesBondRedemptionFundpursuantto•Section6.05hereof;
(v) from excess moneys transferred from the Series Account 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 Series Bond Redemption Fund pursuant to Section 9.14(e)
hereof following condemnation or the sale of any portion of the District Lands benefited by a
Project to a governmental entity under threat of condemnation by such governmental entity or
the damage or destruction of all or substantially all of the Project when such moneys are not to
be used pursuant to 9.14(c) to repair, replace or restore the Project; provided, however, that at
least forty-five (45)days prior to such extraordinary mandatory redemption, the Issuer shall
cause to be delivered to the Trustee (x)notice setting forth the redemption date and (y)a
certificate of the ConsultingEngineerconfirming that.the repairand restorationof the Project
wouldnotbe economicalorwouldbe impracticable;or(vii) fromamountstransferredto the
Series Account of the Bond Redemption Fund from the Series Account of the Acquisition and
Construction Fund in accordance with •Section5.01(c) hereof.

(c) Mandatory Sinking Fund Redemption. Bonds of a Series shall be subject
to mandatory sinking fund redemption at a Redemption Price of 100% of the principal amount
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thereof plus accrued interest to the redemption date, in the years and amounts set forth in a
Supplemental Indenture.

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

The principal amounts of scheduled Sinking Fund Installments shall be reduced as
specified by the Issuer oras provided in Section 8.04 hereof by any principal amounts of the
Bonds redeemed pursuant to Section 8.01(a) and 0a) 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 to be recalculated and delivered to the Trustee revised
Sinking Fund Installments recalculated so as to amortize the Outstanding principal amount of
Bonds of such Series in substantially equal annual installments of principal and interest (subject
to rounding to Authorized Denominations of principal) over the remaining term of the Bonds of
such Series. The Sinking Fund Installments as so recalculated shall not result in an increase in
the aggregate of the Sinking Fund Installments for all Bonds of such Series in any year. In the'
event of a redemption or purchase occurring less than 45 days prior to a date on which a Sinking
Fund Installment is due, the foregoing recalculation shall not be made to Sinking Fund
Installments due in the year in which such redemption or purchase occurs, but shall be made to
Sinking Fund Installments for the immediately succeeding and subsequent years.

SECTION 8.02. Notice of Redemption and of Purchase. Except where otherwise
required by a Supplemental Indenture, when required to redeem or purchase Bonds of a Series
under any provision of the Indenture or directed to do so by the Issuer, 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
mailanysuchnoticeordefectin thenoticeorin themailingthereofshallnotaffectthevalidity
of the redemption or purchase of the Bonds of such Series for which notice was duly mailed in
accordance with this Section 8.02. Such notice shall be given in the name of the Issuer, 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 mounts) 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

(f) 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 Issuer shall
nothave 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.

If the amount of funds deposited with the Trustee for such redemption, or otherwise
available, is insufficient to pay the redemption price and accrued interest on the Bonds so called
for redemption on the redemption date, the Trustee shall redeem and pay on such date an amount
of such Bonds for which such funds are sufficient, selecting the Bonds to be redeemed by lot
from 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 after
such redemption date, interest on the Bonds or portions thereof so paid shall cease to accrue and
become payable; but interest on any Bonds or portions thereof not so paid shall continue to
accrue until paid at the same rate as it would have had such Bonds not been called for
redemption.

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

SECTION 8.03. Payment of Redemption Price. If any required (a) unconditional
notice of redemption has been duly mailed or waived by the Owners of all Bonds called for
redemption or (b) conditional notice of redemption has been so mailed or waived and the
redemption moneys have been duly deposited with the Trustee or Paying Agent, then in either
case, the Bonds called for redemption shall be payable on the redemption date at the applicable
Redemption Price plus accrued interest, if any, to the redemption date. Bonds so called for
redemption, for which moneys have been duly deposited with the Trustee, will cease to bear
interest on the specified redemption date, shall no longer be secured by the Indenture and shall
not be deemed to be Outstanding under the provisions of the Indenture.
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Payment of the Redemption Price, together with accrued interest, shall be made by the
Trustee or Paying Agent to or upon the order of the Owners of the Bonds called for redemption
upon surrender of such Bonds. The Redemption Price of the Bonds to be redeemed, the
expenses of giving notice and any other expenses 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
Indenture.

SECTION 8.04. Partial Redemption of Bonds. 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 redemption of Bonds of a Series pursuant to Section 8.01(a), such
redemption shall be effectuated by redeeming Bonds of such Series of such maturities in such
manner as shall be specified by the Issuer in writing, subject to the provisions of Section 8.01
hereof. In thecaseofanypartialredemptionofBondsof a Seriespursuantto Section8.01(b),
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 is the
aggregate principal amount of all Bonds of such Series outstanding immediately prior to the
redemption date.

[END OF ARTICLE VIII]
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ARTICLE IX

COVENANTS OF THE ISSUER

SECTION 9.01. Power to Issue •Bonds and Create Lien. The Issuer 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
a Series and any Credit Facility Issuer. 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 Bonds of aSeries and
any Credit Facility Issuer with respect to such Series. The 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 Bondholders and
any Credit Facility Issuer under the Indenture against all claims and demands of all other Persons
whomsoever.

SECTION 9.02. Payment of Principal and Interest on Bonds. The payment of the
principal or Redemption Price of and interest on all of the Bonds of a Series issued under the
Indenture shall be secured forthwith equally and ratably by a first lien on and pledge of the
Pledged Revenues, except to the extent otherwise provided in a Supplemental Indenture; and
Pledged Revenues in an amount sufficient to pay the principal or Redemption Price of and
interest on the Bonds of a Series authorized by the Indenture are hereby irrevocably pledged to
the payment of the principal or Redemption Price of and interest on the Bonds of a Series
authorized under the Indenture, as the same become due and payable. The Issuer shall promptly
pay the interest on and the principal or Redemption Price of every Bond issued hereunder
according to the terms thereof, but 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 to be a bank and trust company or a trust company or a national banking association
having trust powers.

THE BONDS AUTHORIZED UNDER THE INDEN_JRE AND THE OBLIGATION
EVIDENCED THEREBY SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY OF
THE ISSUER, INCLUDING, WITHOUT LIMITATION, THE PROJECT OR ANY PORTION
THEREOF 1N RESPECT OF WHICH ANY SUCH BONDS ARE BEING ISSUED, OR ANY
PART THEREOF, BUT SHALL CONSTITUTE A LIEN ONLY ON THE PLEDGED
REVENUES AS SET FORTH IN THE INDENTURE. NOTHING IN THE BONDS
AUTHORIZED UNDER THE INDENTURE OR IN THE INDENTURE SHALL BE
CONSTRUED AS OBLIGATING THE ISSUER TO PAY THE BONDS OR THE
REDEMPTION PRICE THEREOF OR THE INTEREST THEREON EXCEPT FROM THE
PLEDGED REVENUES, OR. AS PLEDGING THE FAITH AND CREDIT OF THE ISSUER,
THE COUNTY OR THE STATE 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 WHATEVER THEREFOR.
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SECTION9.03. SpecialAssessments;Re-Assessments.

(a) The Issuer shall levy Special Assessments,and evidenceand certify the
sameto the TaxCollectoror shallcause thePropertyAppraiserto certifythesameon the taxroll
to the Tax Collectorfor collectionby the TaxCollectorand enforcementby the Tax Collectoror
the Issuer pursuantto the Act, Chapter 170 or Chapter 197, FloridaStatutes, or any successor
statutes,as applicable,and Section9.04 hereof,to the extent and in an amountsufficientt9 pay
DebtServiceRequirementson all OutstandingBonds.

0a) If any Special Assessmentshall be either in whole or in part annulled,
vacatedor set asideby thejudgmentof any court,or if the Issuershallbe satisfiedthat any such
SpecialAssessment is so irregularor defectivethat the samecannotbe enforcedor collected,or
if theIssuershallhaveomittedto makesuchSpecialAssessmentwhenit mighthavedone so, the
Issuershall either (i) take all necessarystepsto causea new SpecialAssessmentto be madefor
the whole or any part of said improvementor against any property benefitted by said
improvement,or (ii) in its sole discretion,makeup theamountof such SpecialAssessmentfrom
legallyavailablemoneys,whichmoneysshallbe depositedinto thea_pplicableSeriesAccount in
the RevenueFund. In case such second SpecialAssessment shall beannulled, the Issuer shall
obtainandmakeotherSpecialAssessmentsuntil a valid SpecialAssessmeiatshallbe made.

SECTION9.04. Method of Collection. SpecialAssessmentsshall be collectedby
the Issuer in accordancewith the provisionsof the Act and Chapter170 or Cliapter197, Florida
Statutes,or any successorstatutesthereto, as applicable,in accordancewith the terms of this
Section. The Issuershalluse its best effortsto adopt theur_.iformmethodfor the levy,collection
and enforcement of Special Assessments afforded by, Sections 197.3631, 197.3632 and
197.3635,Florida Statutes, or any successor statutes thereto, as soon as practicable, or a
comparablealternativemethodaffordedby Section197.3631,FloridaStatutes. The Issuershall
use its best effortsto enterinto one or morewrittenagre'ementswith the PropertyAppraiserand
the Tax Collector, either individuallyor jointly (together, the "Property Appraiser and Tax
CollectorAgreement")in order to effectuatethe provisionsof this Section. The Issuershalluse
its best effortsto ensurethat any suchPropertyAppraiserand Tax CollectorAgreementremains
•in effect for at least as long as the final maturityof BondsOutstandingunder the Indenture. To
the extent that the Issuer is not ableto collect SpecialAssessmentspursuantto the "uniformtax
roll collection"methodunder Chapter197,Florida Statutes,the Issuermay elect to collect and
enforce Special Assessmentspursuant to any available method under the Act, Chapter 170,
FloridaStatutes,or Chapter197,FloridaStatutes,or any successorstatutesthereto. The election
to collectand enforceSpecialAssessmentsin any yearpursuantto any one method shallnot, to
the extent permittedby law, preclude the Issuer from electing to collect and enforce Special
Assessmentspursuantto any othermethodpermittedby lawin any subsequentyear.

SECTION9.05. Delinquent Special Assessments. Subject to the provisions of
Section 9.04 hereof, if the owner of any lot or parcel of land assessedfor a particularProject
shall be delinquentin the payment of •anySpecial Assessment, then such Special Assessment
shall be enforcedpursuant to the provisionsof 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 Special Assessment. In the event the provisions of Chapter 197, Florida
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Statutes, and any provisions of the Act with _'espectto such sale are inapplicable by operation of
law, then upon the delinquency of any Special Assessment the Issuer shall, to the extent
permitted by law, utilize any other method of enforcement as provided by Section 9.04 hereof,
including, without limitation, declaring the entire unpaid balance of such 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.

SECTION 9.06. Sale of Tax CertificatesandIssuanceof Tax Deeds;Foreclosureof
special Assessment Liens.. If the Special Assessments levied and collected under the uniform
method described in Section 9.04 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 of levy

and collection is not utilized, and if any property shall be offered for.sale for the nonpayment of
any Special Assessment, and no person or persons shall purchase the same for an amount at least
equal to the full amount due on the Special Assessment (principal, interest, penalties and costs,
plus attorneys fees, if any), the property may then be purchased by the Issuer for an amount
equal to the balance due on the Special Assessment (principal, interest, penalties and costs, plus
attorneys fees, if any), and the Issuer shall thereupon receive in its corporate name the title to the
property for the benefit of the Registered Owners. The IssueL 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
related Series Account of the Revenue Fund. Not less than ten (10) days prior to the filing of any
foreclosure action or any sale of tax deed as herein provided, the Issuer shall cause written notice
thereof to be mailed to the Registered Owners of the Series of Bonds secured by such delinquent
Special Assessments. Not less than thirty (30) days prior to the proposed sale of any lot or tract
of land acquired by foreclosure by the Issuer, it shall give written notice thereof to such
Registered Owners. The Issuer, either through its Own actions or actions caused to be done
through the Trustee, agrees that it shall be required to take the measure 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 tw.enty-five percent
(25%) of the aggregate principal amount of all Outstanding Bonds of the Series payable from
Special Assessments assessed on such property.

SECTION 9.07. Books and Records with Respect to Special Assessments. In
addition to the books and records required to 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 the District Lands, which such books, records and accounts shall be kept
separate and apart from all other books, records and accounts of the Issuer. The District
Manager or the District Manager's designee, at the end of each Fiscal Year, shall prepare a
written report setting forth the collections received, the number and amount of delinquencies, the
proceedings taken to enforce collections and cure delinquencies and an estimate of time for the
conclusion of such legal proceedings. A signed copy of such auditshall be furnished to the
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Trustee (solely as a repository of such information) as soon as practicable after such audit shall
become available and shall, upon written request, be mailed to any Registered Owner.

SECTION 9.08. Removal of Special Assessment Liens. Except as otherwise
provided in a Supplemental Indenture with respect to a related Series of Bonds the following
procedures shall apply in eormection with the removal of Special Assessment liens.

(a) At any time. from the date of levy of Special Assessments on a parcel of
District Lands through the date that is thirty (30) days after the related Project has been
completed and the Board has adopted a resolution accepting such Project as provided by Section
170.09, Florida Statutes, as amended, any owner of property subject to the Special Assessments
may, at its option, require the Issuer to release and extinguish the lien upon its property by virtue
of the levy of the Special Assessments that relate to a Series of Bonds by paying to the Issuer the
entire amount of such Special Assessment on such property, without interest.

•(b) At any time subsequent to thirty (30) days after the related Project has
been completed and the Board has adopted a resolution accepting such Project as provided by
Section 170.09, Florida Statutes, as amended, any owner of property subject to the Speeial
Assessments may, at its option, require the Issuer to release and extinguish the lien upon its
property by virtue of the levy of the Special Assessments by paying to the Issuer the entire
amount of the Special Assessment, plus accrued interest to the next succeeding interest Payment
Date(or thesecondsucceedingInterestPaymentDateif suchprepaymentis madewithinforty
five (45) calendar days before an Interest Payment Date), attributable to the property subject to
Special Assessment owned by such owner.

(c) Upon receipt of a prepayment as described in (a) or Co)above, the Issuer
shall immediately pay the amount so received to the Trustee, and the Issuer shall take such action
as is necessa@ to record in the official records of the County an affidavit or affidavits, as the
casemaybe, executedby an authorizedofficerof the Issuer,to the effectthat the Special
Assessment has been paid and that such Special Assessment lien is thereby released and
extinguished. Except as otherwise provided by a Supplemental Indenture, upon receipt 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 ease may be.

SECTION 9.09. Deposit of"Special Assessments..The Issuer covenants to cause
any Special Assessments collected or otherwise received by it to be deposited with the Trustee
within five (5) Business Days after receipt thereof for deposit into the Revenue Fund (except that
amounts received as prepayments of Special Assessments shall be designated by the Issuer as
such upon delivery to the Trustee and shall be deposited directly into the related Series Bond
Redemption Fund).

SECTION 9.10. Construction to be on Issuer Lands. Except for certain off site
roadway improvements which are outside the District Lands and are required in order for the
District Lands to be developed, the Issuer covenants that no part of a Project will.be constructed
on, over or under lands other than (i) lands good and marketable title to which is owned by the
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Issuer or other appropriate entity in fee simple, (ii) lands on, over or under which the Issuer or
other appropriate entity shall have acquired perpetual easements for the purposes of the Project,

or (iii) lands, including public streets and highways, the fight to the use and occupancy of which
for such purposes shall be vested in the Issuer or other appropriate entity by law or by valid
franchises, licenses, easements or fights of way or other legally effective permissions or
approval.

SECTION 9.11. Operation, Use and Maintenance of Project. The Issuer shall
establish and enforce reasonable rules and regulations governing the use of the Project owned by
the Issuer, and the operation thereof, such rules and regulations to be adopted in accordance with
the Act, and the Issuer shall operate, .use and maintain the Project owned by the Issuer in
accordance with the Act and all other applicable federal and State laws, rules and regulations; the
Issuer shall maintain and operate the Project owned by the Issuer in an efficient and economical
manner, shall at all times maintain the same in goodrepairand in sound operatingcondition and
shall make all necessary repairs, renewals and replacements.

SECTION 9.12. Observance of and Compliance with Valid Requirements. The
Issuer shall pay all municipal or governmental charges lawfully levied or assessed upon the
Project or any part thereof or upon any revenues when the same shall become due, and the Issuer
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 permitted in Section
9.24 of this Article, create or suffer to be created any lien or charge upon the Project or upon
Pledged 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 State, or any of their agencies,
departments or political subdivisions to pay all or any part of the cost of maintaining, repairing
and operating the Project out of funds other than Pledged Revenues.

SECTION 9.14. Public Liability and Property Damage Insurance; Maintenance of
Insurance_Use of Insurance and CondemnationProceeds.

(a) Except as otherwise provided in subsection (d) of this Section, the Issuer
will carry or cause to be carried, in respect of the Project, comprehensive general liability
insurance (covering bodily injury and property damage) issued by one or more insurance
companies authorized or eligible tOdo business under the laws of tlie State, in such amounts as is
customary for similar operations, or as is more specifically set forth hereinbelow.

(b) Atalltimes,tOtheextentcommerciallyavailable,theIssuershallmaintain
a practical insurance program, with reasonable terms, conditions, provisions and costs which the
District Manager determines will afford adequate protection against loss caused by damage to or
destruction of any component of the Project owned by the Issuer. Limits for such coverage will
be subject to the Consulting Engineer's recommendations which are to be provided in an annual
report, as required by Section 9.21 hereof, establishing value. The Issuer shall also, at all times,
maintain 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 protection against bodily injury and property
damage.

All insurance policies of the Issuer relating to the Project shall be carried with companies
authorized or eligible to do business in the State, with a Best rating of no less than "A" as to
management and Class "V" as to financial strength; provided, however, that if, in the opird.'onof
the District Manager, adequate insurance protection under reasonable terms, conditions,
provisions and cost cannot be purchased from an insurance company with the above-designated
ratings, then the District Manager, on behalf of the Issuer, may secure such insurance protection
as the Issuer determines to be in its best interests and otherwise consistent with the Indenture;
provided further, however, that the Issuer may act as a self-insurer in accordance with the
requirements of subsection (d) hereof. All policies providing the insurance coverages required
by this Section shall designate the Issuer as the loss-payee and shall be made payable to the
Issuer.

(c) All proceeds received from property damage or destruction insurance and
all proceeds received from the condemnation of a Project or any part thereof are hereby pledged
by the Issuer as security for the related Series of Bonds and shall be deposited at the option of the
Issuer, but subject to the limitations hereinafter described, either (i) into a separate fund to be
established by the Trustee for such purpose, and used to remedy the loss, damage or taking for
which such proceeds are received, either by repairing the damaged property or replacing the
destroyed or taken property, as soon as practicable after the receipt of such proceeds, or (ii) into
the related Series Bond Redemption Fund for the purpose of purchasing or redeeming Bonds
according to the provisions set forth in Article VIII hereof. The Issuer shall not be entitled to
deposit insurance proceeds or condemnation awards into the separate fund described above in
clause (i) of this paragraph (and such proceeds and awards shall be deposited directly into the

•related Series Bond Redemption Fund pursuant to clause (ii) of this paragraph) unless there shall
have been filed with the Issuer within a reasonable time after 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 with other funds available
for such purposes, will be sufficient to repair, rebuild, replace or restore such property to
substantially the same condition as it was in prior to its damage, destruction or condemnation
(taking intoconsideration any changes, alterations and modifications that the Issuer may desire),
(B) an opinion from the Consulting Engineer that the Project can be repaired, rebuilt, replaced or
restored within two (2) years following the damage, destruction or condemnation thereof and
(C) an opinion of the Consulting Engineer that, in each of the three (3) Fiscal Years following
completion of such repair, rebuilding, replacement or restoration, the Issuer will be in
compliancewith its obligationshereunder. If the certificatedescribedin clause(A)of this
paragraph is not rendered because 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 its certificate. If the insurance proceeds or
condemnation awards deposited in such separate fund are more than .sufficient to repair the
damaged property or to replace the destroyed or taken property, the balance thereof remaining
shall be deposited to the credit of the related Series Account in the Revenue Fund.
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(d) The Issuershallbe entitledto provideall or a portionof the insurance
coveragerequiredby subsections(a)and Co)of thisSectionthroughQualifiedSelfInsurance,
provided that the requirements hereinafter set forth in this subsection (d) are satisfied.
"Qualified Self Insurance" means insurance maintained through a program of self insurance or
insurance maintained with a company or association in which the Issuer has a material interest or
of which the Issuer has control, either singly or with others.

Prior to participation in any plan of Qualified Self Insurance not currently in effect, the
Issuer shall deliver to the Trustee (i) a copy of the proposed plan, and (ii) from the District
Manager, an evaluation of the proposed plan together with an opinion to the effect that (A) the
proposed Qualified Self Insurance plan will provide the coverage required by subsections (a) and
(b)of thisSection,and(I3)theproposedQualifiedSelfInsuranceplanprovidesforthe creation
of actuarially sound reserves.

Each plan of Qualified Self Insurance shall be in written form, shall provide that upon the
termination of such plan reserves will be established or insurance acquired in amounts adequate
to cover any potential retained liability in respect of the period of self insurance, and shall be
reviewed annually by the District Manager or registered actuary who shall deliver to the Issuer a
report on the adequacy of the reserves established thereunder in light of claims made. If the
District Manager or registered actuary determines that such reserves are inadequate in light of the
claims made, he shall make recommendations as to the amount of reserves that should be
established and maintained, and the Issuer shall comply with such recommendations unless it can
establish to the satisfaction of the Trustee that such recommendations are unreasonable in light of
the nature of the claims or the history of recovery against the Issuer for similar claims. A copy
of each Qualified Self Insurance plan and of each annual report thereon shall be delivered to the
Trustee.

(e) Copies of all recommendations and approvals made by the Consulting
Engineer under the provisions of this Section shall be filed with the District Manager and the
Trustee.

Within the first six (6) months of each Fiscal Year the District Manager shall file with the
Trustee a complete report of the status of the insurance coverages relating to all Projects, such
report to include, without being limited thereto, a schedule of all insurance policies required by
the Indenture which are then in effect, stating with respect to each policy the name of the insurer,
the 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 duty to require the filing of such report or to determine compliance by the Issuer with the
requirements of this section.

SECTION 9.15. Collection of Insurance Proceeds. Copies of all insurance policies
referred to in Section 9.14 of this Article shall be available at the offices of the Issuer at all
reasonable times to the inspection of the Holders of $1,000,000 or more in aggregate principal
amount of the related Series of Bonds and their agents and representatives duly authorized in

writing. The Issuer covenants that it will take such action as may be necessary to demand,
collect and sue for any insurance money which may become due and payable under any policy of
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insurance required under the Indenture, whether such policy is payable to the Issuer or to the
Trustee. The Trustee is hereby authorized in its own name to demand, collect, sue and receive
any insurance money which may become due and payable•under any polieiespayable to it.

Any appraisal or adjustment of.any loss or. damage under any policy of insurance
required under the Indenture, whether such policy is payable to the Issuer or to the Trustee, and
any settlement or payment of indemnity under any such policy which may be agreed upon by the
Issuer and any insttrer shall be evidenced by a certificate, signed by the District Manager
approved by the Consulting Engineer, and filed with the Trustee. The Trustee shall in no way be
liable or responsible for the collection of insurance moneys in case of any loss or damage.

SECTION 9.16. Use of Revenues for Authorized Purposes Only. None of the
Pledged Revenues shall be used for any purpose other than as provided in the Indenture and no
contract or contracts shall be entered into or anyaction 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 Issuer 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 correct entries shall be
made of its transactions relating to the Project, and which, together with all other books and
records of the Issuer, including, Without limitation, insurance policies, relating to the Project,
shall at all times be subject during regular business hours to the inspection of the Trustee.

The Issuer shall annually, within 180 days after the close of each Fiscal Year, file with
the Trustee, any rating agency that shall have then in effect a rating on any of the Bonds, any
Bondholder that shall have, in writing, requested a copy thereof, and otherwise as provided by
law, a copy of an annual report for such year, prepared in accordance with Generally Accepted
Accounting Principles by a Certified Public Accountant, relating to its operations and including,
without limitation, statements in reasonable detail of financial condition 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
therein and disbursements therefrom during 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 after the close of each
Fiscal Year a certificate of a Responsible Officer setting forth (i)a description in reasonable
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, (ii) whether during such year any
material part of the Project has been damaged or destroyed and, if so, the amount of insurance

•proceeds covering such loss or damage and specifying the Issuer's reasonable and necessary
replacement.costs, and (iii)whether or not to the knowledge of the signatory, the Issuer is in
default with respect to any of the covenants, agreements or conditions on its part.contained in the
Indenture, and if so, the nature of such default.
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Thereport,statementsandotherdocumentsrequiredto be furnishedby theIssuerto the
Trustee pursuant to any provisions of the Indenture shall be available for the inspection of
Bondholders at the office of the Trustee.

SECTION 9.18. Observanceof Accounting Standards. The Issuer covenants that
all the accounts and records of the Issuer relating to the Project will be kept according to
Generally Accepted Accounting Principles consistently applied and consistent with the
provisions of the Master Indenture.

SECTION 9.19. Employment of Certified Public Accountant. The Issuer shall
employ or cause to be employed as required a Certified Public Accountant to perform accounting
and auditing functions and duties required by the Act and the Master Indenture.

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

On or before 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 with the Secretary of the Board for such purpose. If for any
reason the Issiaer shall not have adopted the Annual Budget with respect to the Project on or
before the first day of any FiscalYear, the Annual Budget for the preceding Fiscal Year shall,
until the adoption of the new Annual Budget, be deemed in force for the ensuing Fiscal Year.
The Issuer may at any time adopt an amended or supplemental Annual Budget for the remainder
of the current Fiscal Year, and when such amended or supplemental Annual Budget is approved
it shall be treated as the official Annual Budget under the Master Indenture. Copies of such
amended or supplemental Annual Budget shall be filed with the Trustee and mailed by the Issuer

: 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.

SECTION9.21. Employment of Consulting Engineer; Consulting Engineer's

(a) The Issuer shall, for the purpose of performing and carrying Outthe duties
imposed on the Consulting Engineer by the Master Indenture, employ one or more Independent
engineers or engineering firms or corporations having a statewide and favorable repute for skill
and experience in such Work.

(b) The Issuer shall cause the consulting Engineer to make an inspection of
the portions of the Project owned by the Issuer at least once in each Fiscal Year and, on or before
the first day of July in each Fiscal Year, to submit to the Board a report setting forth (i)its
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findingsas to whethersuchportionsof theProjectownedby the Issuerhavebeenmaintainedin
•goodrepair,workingorderand condition,and (ii) its recommendationsas to:

(1) the proper maintenance,repair and operationof the Projectownedby the
Issuerduringthe ensuingFiscalYear and an estimateof the amountof moneynecessary
for suchpurposes;and

(2) the insuranceto be cardedunderthe provisionsof Section9.14 hereofand
the amount that should be set aside monthly for the purpose of paying insurance
premiumswhichfall due lessoften thanmonthly'.

Promptlyafterthe receiptof suchreportsby the Issuer,copies thereofshallbe filedwith
the Trustee and mailed by the Issuer to all Bondholderswho shall have filed their names and
addresseswith the Secretaryof theBoardfor suchpurpose.

SECTION9.22. Audit Reports. The Issuercovenantsthat, no later than 180 days
after the end of each Fiscal Year, it will cause an audit to be made by a CertifiedPublic
Accountantcoveringall receiptsand moneysthen on depositwith or in the nameof the Trustee
or the Issuer and any securityheld thereforand any investmentsthereof. Copies of suchaudit
reports shall be filedwith the Trustee,the DistrictManagerand the Secretaryof the Board,and
mailedby said Secretaryto the ConsultingEngineerand to all Bondholderswhoshallhave filed
their namesand addresseswithhim for suchpurpose. If thematerialrequiredto be in such audit
also appears in the annual reportOfthe Issuerprovidedfor in Section9.17 hereof in a manner
that can be readily identified,then the filing of a copy of such annual audit shall satisfy the
requirementof this Section.

SECTION9.23. Informationto Be FiledwithTrustee.The Issuershallcauseto be
kept on file with the Trusteeat all times copiesof the schedulesof SpecialAssessmentslevied
on all DistrictLands in respect of the Project,togetherwith recordsof the sales of Impact Fee
Credits. TheIssuershallkeepaccuraterecordsand booksof accountwithrespectto theProject,
and shall have a complete audit of such records and accountsmade annually by a Certified
Public Accountant,as provided in Section 9.22 hereof. A signed copy of said audit shall be
furnishedto the Trusteeas soonas practicableaftersuchauditshallbecome.available.

SECTION9.24. .CovenantAgainst Sale or Encumbrance;Exceptions. Subjectto
• Section9.28hereof, the Issuercovenantsthat, (a) except forthose improvementscomprisingthe

Projectthat are to be conveyedor dedicatedby the Issuerto the County,the StateDepartmentof
Transportationor anothergovernmentalentityand (b) exceptas in this Sectionpermitted,it will
not sell, lease or otherwisedisposeof or encumberthe Project,or any part thereof. The Issuer
may, however, from time to time, sell any machinery,fixtures,apparatus,tools, instrumentsor
other movablepropertyacquiredby it from the proceedsof a Series of Bonds or from Pledged
Revenues if the DistrictManagerShalldetermine,with the approvalof the ConsultingEngineer,
that suchitems areno longerneededor areno longerusefulin connectionwith the construction,
maintenanceand operation of the Project, and the proceeds thereof shall be applied to the
replacementofthe propertiesso soldor disposedof or, at the writtendirectionof the Issuershall
be depositedto the creditof therelatedSeriesAccount in theRevenueFund.
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Upon any sale of property relating to the Project, the aggregate of which in any thirty
(30) day period exceeds Fifty Thousand Dollars ($50,000) under the provisions of this Section,
the Issuer shall provide written notice to the Trustee of the property so sold and the amount and
disposition of the proceeds thereof.

The Issuer may lease or grant easements, franchises or concessions for the use of any part
of the Project not incompatible with the maintenance and operation thereof, if the Consulting
Engineer shall approve such lease, easement, franchise or concession in writing, and the net
proceeds of any such lease, easement, franchise or concession (after the making of provision for.
payment from said proceeds of all costs incurred in financing, constructing, operating,
maintaining or repairing such leases, easements, franchises or concessions) shall be deposited as
received to the credit of related Series Account in the Revenue Fund.

SECTION 9.25. Fidelity Bonds. Every officer, agent or employee of the Issuer
having custody or control of any of the Pledged Revenues shall be bonded by a responsible
corporate surety in an amount not less than the greatest amount reasonably anticipated to be
within the custody or control of such officer, agent or emPloyee at one time. The premiums on

• such surety bonds shall be paid by the Issuer as an expense of operation and maintenance of the
Project.

SECTION 9.26. No Loss of Lien on Pledged Revenues. The Issuer shall not do or
omitto do, orsufferto be doneor omittObe done, anymatteror thing whatsoever whereby the
lien of the Bonds on the Pledged Revenues or any part thereof, or the priority thereof, would be
lost or impaired; provided, however, that this Section shall not prohibit the Trustee from
transferring moneys to the Rebate Fund held by the Trustee under any arbitrage rebate
agreement.

SECTION 9.27. Compliance With Other Contracts and Agreements. The Issuer
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 9.2g. Issuance of Additional Obligations. The Issuer shall not issue any
obligations other than the Bonds payable from Pledged Revenues, nor Voluntarily create or cause
to be created any debt, lien, pledge, assignment, encumbrance or other charge, payable from
Pledged Revenues, except in the ordinary course of business.

SECTION 9.29. Extension of Time for Payment of Interest Prohibited. The Issuer
shall not directly or indirectly extend or assent to an extension of time for payment of any claim
for interest on any of the Bonds and Shall not directly or indirectly be a party to or approve any
arrangement therefor by purehaslng or funding or in any manner keeping alive any such claim
for interest; no claim for interest which in any way, at or after maturity, shall have been
transferredor pledged apartfromtheBondsto whichit relatesorwhichshallinanymannerhave
been kept alive after maturity by extension or by purchase thereof by or on behalf of the Issuer,
shall be entitled, in case of a default hereunder, to any benefit or security under the Indenture
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exceptafterthe prior paymentin full of the principalof all Bondsand claimsfor interest
appertaining thereto not so transferred, pledged, kept alive or extended.

SECTION 9.30. Further Assurances. The Issuer shall not enter into any contract or
take any action by which the rights of the Trustee or the Bondholders may be impaired and shall,
from time to time, execute and deliver such further instruments and take such further action as
may be required to carry out the purposes of the Indenture.

SECTION 9.31. Use of Bond Proceeds 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 investment or other use of the proceeds of any Bonds issued hereunder which would cause
such Bonds to be "arbitrage bonds" as that term is defined in Section 148 (or any successor
provision thereto) of the Code and or "private activity bonds" as that term is defined in Section
141 (or any successor-provision thereto) of the Code, and that it will comply with the
requirements of such Code section and related regulations throughout the term of such Bonds.
The Issuer hereby further covenants and agrees to comply with the procedures and covenants
contained in any arbitrage rebate agreement executed in connection with the issuance of each
Series of Bonds for so 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 and Maintenance of Properties. For so long
as any Bonds are Outstanding hereunder, unless otherwise provided by the Act, the Issuer shall
maintainits corporateexistenceas a localunitof specialpurposegovernmentundertheAct and
shall provide for or otherwise require the Project, and all parts thereof owned by the Issuer to be
(a) continuously operated, repaired, improved and maintained as shall be necessary to provide
adequate service to the lands benefitted thereby; and (b)in compliance with all valid and
applicable laws, acts, rules, regulations, permits, orders, requirements and directions of any
competent public authority.

SECTION 9.33. ContinuingDisclosure. The Issuer hereby covenants and agrees
that it will comply with and carry out all of the provisions of the Continuing Disclosure
Agreement. Notwithstanding any other provision of 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 Outstanding Bonds of a 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 and appropriate, including seeking specific performance by court order, to cause the
Issuer to comply with its obligations under this Section 9.33. For purposes of this Section,
"Beneficial Owner" means any person which (a) has the power, directly or indirectly, to vote or
consent with respect to, or to dispose of ownership of, any Bonds (including persons holding
Bonds through nominees, depositories or other intermediaries), or (b) is treated as the owner of
any Bonds for federal income tax purposes.

SECTION 9.34 Interlocal Agreement Revenues. The Issuer shall comply with all
provisions of the Interloeal Agreement and shall collect the Interloeal Agreement Revenues in
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accordancewith the provisionsof the InterlocalAgreement. The Issuershall take all necessary
and appropriate actions, including proceedings in law or equity, to collect the Interlocal
AgreementRevenues as the same are due and payable under the provisions of the Interloeal
Agreement.

[END OF ART/CLE IX]
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ARTICLE X

EVENTS OF DEFAULTANDREMEDIES

SECTION10.01. Eventsof Default and Remedies. Exceptto the extent otherwise
providedin the SupplementalIndentureauthorizinga Series of Bonds, events of default and
remedieswith respect to eachSeries of Bonds shall be as set forth in this Master Indenture.
Notwithstandinganythingto the contrarycontainedherein,upon an Event of Defaulthereunder,
no amounts available under the Master Indentureshall be used to pay DeferredObligations
unlessanduntil suchEventofDefaulthasbeenremedied.

SECTION10.02. Events of Default Defined. Each of the following shall be an
"Event ofDefault"under theMasterIndenture,with respectto a Seriesof Bonds:

(a) if paymentofany installmentof intereston any Bond of suchSeries is not
madewhenitbecomesdue andpayable;or

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

(c) if the Issuer, for any reason, is rendered incapable of fulfilling its
obligationsunderthe Indentureorunderthe Act;or

(d) if the Issuerproposesor makesan assignmentfor the benefitof creditors
or enters into a compositionagreementwith all or a materialpart of its creditors,or a trustee,
receiver,executor,conservator,liquidator,sequestratoror otherjudicial representative,similaror
dissimilar,is appointedforthe Issueror any of its assetsorrevenues,or there is commencedany
proceeding in liquidation, bankruptcy, reorganization, arrangement of debts, debtor
rehabilitation,creditoradjustmentor insolvency,local, state or federal,by or againstthe Issuer
and if suchis notvacated,dismissedor stayedon appealwithinninety(90) days;or

(e) if the Issuer defaults in the due and punctual performanceof any other
covenant in the Indenture or in any Bond of such Series issued pursuant to the Indenture and

such defaulteontlnuesfor sixty (60)days afterwrittennoticerequiting the sameto be remedied
shallhavebeen givento the Issuerby the Trustee,whichmay give such notice in its discretion
and shall give such notice at the written requestof the Holders of not less than a majority in
aggregateprincipalamountof the OutstandingBonds of such Sen.'es;provided,however,that if
such performancerequireswork to be done, actionsto be taken, or conditionsto be remedied,
which by their naturecannotreasonablybe done,takenor remedied,as the case may be, within
suchsixty (60)day period,no Eventof Defaultshallbe deemedto have occurredor exist if, and
so long as the Issuershall commencesuch performancewithin such sixty (60) day period and
shalldiligentlyand continuouslyprosecutethe sameto completion;or

(f) written notice shall have been received by the Trustee from a Credit
Facility Issuer securingBonds of such Series that an event of default has occurredunder the
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Credit Facility Agreement, or there shall have been a failure by said Credit Facility Issuer to
make said Credit Facility available or to reinstate the interest component of said Credit Facility
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 Acceleration. No Series of Bonds issued under this Master
Indenture shall.be subject to acceleration.

SECTION 10.04. Legal Proceedings by Trustee.

If any Event of Default with respect to a Series of Bonds has occurred and is continuing,
the Trustee, in its discretion may, and upon the written request of the Holders of not less than a
majorityof theaggregateprincipalamountofthe OutstandingBondsof suchSeriesandreceipt
ofindemnitytoitssatisfactionshall,in itsOwnname:

(a) by mandamus, or other suit, action or proceeding at law or in equity,
enforceall fightsof theHoldersof theBondsof suchSeries,including,withoutlimitation,the
right torequire the Issuer to carry out any agreements with, or for the benefit of, the Bondholders
of the Bonds ofsuchSeries and to perform its or their duties under the Act;

Co) bring suit upon the Series of Bonds;

(e) by action or suit in equity require the Issuer to account as if it were the
trustee 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 unlawful
orin violationoftherightsoftheHoldersoftheBondsofsuchSeries;and

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

SECTION 10.05. Discontinuance of Proceedings by Trtistee. If any proceeding
taken by the Trustee on account of any Event of Default is discontinued or is determined
adversely to the Trustee, the Issuer, the Trustee, the Paying Agent and the Bondholders shall be
restored to their former positions and rights hereunder as though no sueh proceeding had beentaken.

SECTION 10.06. Bondholders May Direct Proceedings. The Holders of a majority
in aggregate principal amount of the Outstanding Bonds of a Series then subject to remedial
proceedings under this Article X shall have the right to direct the method and place of
conducting all 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 Aetlons by Bondholders. No Bondholder shall
have any right to pursue any remedy hereunder urdess (a) the Trustee shall have been given
written notice of an Event of Default, (b) the Holders of at least a majority of the aggregate
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principal amount of the Outstanding Bonds of the applicable Series shall have requested the
Trustee, in _vriting, to exercise the powers hereinabove granted or to pursue such remedy in its or
theirnameornames,(e) theTrusteeshallhavebeenofferedindemnitysatisfactoryto it against
costs, expenses and liabilities, and (d) the Trustee shall have failed to comply with such request
within a reasonable time.

SECTION 10.08. Trustee May Enforce Rights Without Possession of Bonds. All
rights under the Master Indenture and a Series of Bonds may be enforced by the Trustee without
the possession of any of the Bonds of such Series or the production thereof at the trial or other
proceedings relative thereto, and any proceeding instituted by the Trustee shall be brought in its
name for the ratable benefit of the Holders of the Bonds of such Series.

SECTION 10.09. Remedies Not Exclusive. Except as limited under Section 15.01 of
this Master Indenture,noremedycontained in the Master Indenture is intended tobe exclusive of
any other remedy or remedies, and each remedy is in addition to every other remedy given
hereunder or now or hereafter 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 acerulng 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 often as may be deemed expedient.

SECTION 10.11. Application of Moneys in Event of Default. Any moneys received
by the Trustee or the Paying Agent, as the case may be, in connection with any proceedings
brought under this Article X with respect to a Series of Bonds shall be applied in the following
priority:

(a) to the payment ot_the costs of the Trustee and Paying Agent incurred 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 Trustee.

(b) unless the principal of all the Bonds of such Series shall have become or
shall have been declared due and payable:

FIRST. to payment of all installments of interest then due on the Bonds of such
Series in the order of maturity of such installments of interest, and, if the amount
available shall not be sufficient to pay in full any particular installment, then to the
payment ratably, according to the amounts due on such installment, to the persons
entitled thereto, without any preference or priority of one installment of interest over any
other installment; and

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

(c) If the principal of all Bonds of a Series shall have become or shall have
been declared due and payable, to the payment of principal or Redemption Price (as the case may
be) and interest then owing on the Bonds of such Series and in case such moneys shall be
insufficient to pay the same in full, thento the payment of principal or Redemption Price and
interest ratably, without preference or priority of one Bond of such Series over another or of any
installment of interest over any other installment of interest.

Any surplus remaining after the payments described above shall be paid tOthe Issuer or
to the Person lawfully entitled to receive the same or as a court of competent jurisdiction maydirect.

For purposes of the application of moneys described above, to the extent payments of
principal of and interest on a Series of Bonds shall have been made under a Credit Facility
relating thereto, the Credit Facility Issuer shall be entitled to moneys in the related Series
Accounts in the Debt Service Fund in accordance with the agreement pursuant to which such
Credit Facility has been issued (but subject to subsection (a) hereof and Section 11.04 hereof)
and the Certified Resolution of the Issuer authorizing the issuance of such Bonds to which such
Credit Facility relates.

SECTION 10.12. Trustee's Right to Receiver; C0mplianee with Act. The Trustee
•shall be entitled as of right to the app0intment of a 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. Trustee and Bondholders Entitled to all Remedies under Act. It is
the purpose of this Article to provide such remedies to the Trustee and Bondholders as may be
lawfully granted under the provisions of the Act and other applicable laws of the State; if any
remedy herein granted shall be held unlawful, the Trustee and the Bondholders shall nevertheless
be entitled to every other remedy provided by the Act and other applicable laws of the State. It is
further intended that, insofar as lawfully possible, the provisions of this Article X shall apply to
and be binding upon any receiver appointed in accordance with Section 10.12 hereof.

SECTION 10.14. Credit Facility Issuer's Rights Upon Events of Default. Anything
in the Master Indenture to the contrarynotwithstanding, if any Event of Default has occurred and
is continuing while a Credit Facility securing all or a portion of such Bonds of a Series
.Outstanding is in effect, the Credit Facility Issuer shall have the right, in lieu of the Owners of
the Series of Bonds (or portion thereof) secured by said Credit Facility, by an instrument in
writing, executed and delivered to the Trustee, to direct the time, methodand place of conducting
all remedial proceedings available to the Trustee under the Master Indenture, or exercising any
trust or power conferred on the Trustee by the Master Indenture. Said direction shall be
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controllingto the extent the direction of Owners of the Series of Bonds (or portion thereof)
securedby said Credit Facilitywould have been controllingunder this Article. If the Credit
Facility Issuershallbe in defaultin the performanceof its obligationsunderthe CreditFacility,
said CreditFacilityIssuershallhaveno fightsunderthis Section.

[ENDOF ARTICLEX]
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ARTICLE XI

THE TRUSTEE; THE PAYINGAGENT ANDREGISTRAR

SECTION11.01. Acceptanceof Trust. The Trusteeacceptsand agrees to execute
the trusts herebycreated,but only uponthe additionaltermsset forth in this ArticleXI, to all of
which thepartieshereto,theBondholdersaridany CreditFacilityIssueragree. The Trusteeshall
act asTrusteefor the Bonds. Subjectto the provisionsof Section11.03hereof,the Trusteeshall
haveonly suchduties as are expresslyset forth herein,and no dutiesshallbe impliedon thepart
of theTrustee.

SECTION11.02. No Responsibilityfor Recitals. The recitals, statements and
representationsin this Master Indentureor in the Bonds, save only the Trustee's Certificate,if
any, upon theBonds,have beenmadeby the Issuerand not by the Trusteeand LheTrusteeshall
be underno responsibilityfor the correctnessthereof.

SECTION11.03. Trustee May Act ThroughAgents;Answerable Only for Willful
Misconductor Negligence. The Trustee may executeany powers hereunderand performany
duties required of it throughattorneys,agents,officers or employees,and shall be entitledto
adviceof Counselconcerningall questionshereunder;the Trusteeshallnot be answerableforthe
defaultormisconductof any attorneyor agentselectedand supervisedby it withreasonablecare.
TheTrusteeshallnot be answerablefor the exerciseof any discretionor powerunder theMaster
Indenturenor for anythingwhateverin cormeetionwith the trust hereunder,except0nly its own
negligenceor willfulmisconductor breachof its obligationshereunder.

SECTION11.04. Compensationand Indemnity. The Issuer shall pay the Trustee
reasonable compensationfor its services hereunder,and also all its reasonable expenses and
disbursements,and shallindemnifyandhold the Trusteeharmlessagainstany liabilitieswhichit
may incur in the proper exercise and performanceof its powers and duties hereunder,except
with respectto its own willfulmisconduct,negligenceor breachof its obligationshereunder. If
the Issuer defaultsin respect of the foregoingobligations,the Trusteemay deduct the amount
owing to it from any moneys coming into its hands under the Indenture but exclusive of the
RebateFundand moneysfrom a drawingon any CreditFacility,whichrightof paymentshallbe
prior to thefight of the holdersof the Bonds. This provisionshall survivethe terminationof the
MasterIndentureand, as to any Trustee,its removalor resignationas Trustee.

SECTION11.05. No DutytoRenewInsurance.The Trusteeshallbe under no duty
to effect or to renewany insurancepolicy nor shall it incur any liability for the failure of the
Issuerto requireor effector renewinsuranceorto reportor file claimsof loss thereunder.

SECTION11.06. Notice of Default;Rightto Investigate. The Trustee shall give
writtennoticeby first-classmail to registeredHoldersof a Seriesof Bondsof all defaultsknown
to the Trustee,unless suchdefaultshavebeenremedied(the term "defaults"for purposesof this
Sectionand Section11.07beingdefinedto includethe eventsspecifiedas "Eventsof Default"in
ArticleX hereof,but not includingany noticeor periodsof graceprovidedfor therein);provided
that, except in the case of a defaultin paymentof principalor interestor RedemptionPrice,the
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Trustee may withhold such notice so long as it in good faith determines that such withholding is
in the interestof the Bondholders. The .Trusteeshall not be deemed to have notice of any default
other than a payment default under the Indentureor a notification by a Credit Facility Issuer of a
default under its Credit Facility, unless notified in writing of such default by the Holders of at
least a majority of the aggregate principal amount of the Outstanding Bonds of a Series. The
Trusteemay, however, at any time require of the Issuer fuUinformation as to the performance of
any covenant hereunder,and if information satisfactory to it is not forthcoming, the Trustee may
make or cause to be made, at the expense of the Issuer, an investigation into the affairs of the
Issuer.

SECTION11.07. Obligationto Act on Defaults. The Trustee shall be under no
obligation to take any action in respect of any default or otherwise,unless it is requestedin
writing to doso by the Holders of at least a majorityof the aggregateprincipalamountof the
OutstandingBondsv_hieh are or wouldbe, upon the takingof such action, subjectto remedial
proceedingsunder ArticleX of this Master Indentureif in its opinionsuch action may tend to
involveexpenseor liability,and unlessit is alsofurnishedwith indemnitysatisfactoryto it.

SECTION11.08. Reliance by Trustee. The Trustee may act on any requisition,
resolution, notice, telegram, facsimile transmission, request, consent, waiver, certificate,
statement,affidavit,voucher,bond,or otherpaperor documentwhichit in goodfaithbelievesto
be genuineand to havebeen passed,signed or givenby the personspurportingto be authorized
(which in the case of the Issuer shallbe a ResponsibleOfficer)or to have been preparedand
furnishedpursuantto any of theprovisionsof the Indenture;the Trusteeshall be underno dutyto
make any investigationas to any statementcontainedin any suchinstrument,but mayacceptthe
sameas conclusiveevidenceof the accuracy0fsuch statement.

SECTION11.09. TrusteeMay Deal in Bonds. The Trusteemay in good faith buy,
sell, own,hold and deal in any of the Bondsand mayjoin in any actionwhich any Bondholders
may be entitledto take with like effect as if the Trusteewere not a party to the Indenture. The
Trusteemayalso engagein or be interestedin any financialor Othertransactionwith the Issuer;
provided,however,that if the Trustee determinesthat any such relation is in conflictwith its
dutiesundertheIndenture,it shallelimiiaatetheconflictorresign asTrustee.

SECTION11.10. Constructionof AmbiguousProvisions. The Trusteemay construe
any ambiguousor inconsistentprovisionsof the Indenture,and except as otherwiseprovidedin
ArticleXIII of this MasterIndenture,any constructionby the Trusteeshallbe bindinguponthe
Bondholders. The Trusteeshall givepromptnoticeto the Issuerof any intentionto make such

construction.

SECTION11.11. Resignationof Trustee. TheTrusteemayresign andbe discharged
of the trustscreatedby the Indentureby writtenresignationfiledwith the Secretaryof the Issuer
not less than sixty (60) days before the date when suchresignationis to take effect;provided,
however,that (i) if any OutstandingBondsarenot registeredBonds,notice of suchresignationis
published at least once a week for three (3) consecutive calendar weeks in at least one
AuthorizedNewspaperand at least once in The Bond Buyer, or its successor,if any, the first
publicationto appearnot less than three (3) weeksprior to the date when the resignationis to
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take effect; and that (ii)if any Outstanding. Bonds are registered Bonds, notice of such
.resignation shall be sent by first-class mail to each Bondholder as its name and address appears
on the Bond Register and to any Paying Agent, Registrar, Authenticating Agent and Credit
Facility Issuer, if any, at least sixty (60) days before the resignation is to take effect. Such
resignation shall take effect on the day specified in the Trustee's notice of resignation unless a
successor Trustee is previously appointed, in which event the resignation shall take effect
immediately on the appointment of such successor; provided, however, that notwithstanding the
foregoing, such resignation shall not take effect until a SuccessorTrustee has been appointed. If
a successor Trustee has not been appointed within ninety (90) days after the Trustee has given its
notice of resignation, the Trustee may petition any court of competent jurisdiction for the
appointment of a temporary successor Trustee to serve as Trustee until a successor Trustee has
been duly appointed. Notice of such resignation shall also be given to any rating agency that
shall then hax;ein effect a rating on any of the Bonds.

SECTION i 1.12. Removal of Trustee. The Trustee may be removed at any time by
either (a) the Issuer, if no default exists under the Indenture, or (b) an instrument or concurrent
instruments in writing, executed by the Owners of at least a majority of the aggregate principal
amount of the Bonds then Outstanding and filed with the Issuer. A photographic copy of any
instrument or instruments filed with the Issuer under the provisions of this 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 Trustee may also be removed at any time for any breach of trust or for acting or
proceeding in violation of, or for failing to act or proceed in accordance with, any provision of
the Indenture with respect to the duties and obligations of the Trustee by any court of competent
jurisdiction upon the application of the Issuer or the Holders of not less than a 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 taken under the
control of any state or federal court or administrative body, a vacancy shall forthwith exist in the
office of the Trustee, and the Issuer shall appoint a successor and (i) if any Outstanding Bonds
are not registered bonds, shall publish notice of such appointment in an Authorized Newspaper
and in The Bond Buyer, or its successor, if any, and (ii) if any Outstanding Bonds are registered
Bonds, shall mail notice of such appointment by first-class mail to each Bondholder as its name
and address appear on the Bond Register, and to the Paying Agent, Registrar, Authenticating
Agent, Credit Facility Issuer, if any, and any rating agency that shall then have in effect a rating
on any of the Bonds. !f no appointment of a successor Trustee shall be made pursuant to the
foregoing provisions of this Master Indenture prior to the date specified in the notice of
resignation or removal as the date when such resignation or removal was to take effect, the
Holders of a majority in aggregate principal amount of all Bonds then Outstanding may appoint a
successor Trustee.

SECTION 11.14. Qualification of Successor. A successor Trustee shall be a national
bank with trust powers or a bank or trust company with trust powers, having a combined net
capitalandsurplusof atleast$50,000,000.
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SECTION 11.15. Instrumentsof Succession. Any successor Trustee shall execute,
acknowledge and deliver to the Issuer an instrument accepting such appointment hereunder and
thereupon, such successor Trustee, without any further act, deed, or conveyance, shall become
fully vested with all the estates, properties, rights, powers, trusts, duties and obligations of its
predecessor in trust hereunder, with like effect as if originally named Trustee herein. The
Trustee ceasing to act hereunder, after deducting all amounts owed to the Trustee, shall pay over
to the successor Trustee all moneys held by it hereunder and, upon request of the successor
Trustee, the Trustee 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 trusts hereunder of the predecessor Trustee, except for its rights under Section
11.04 hereof.

SECTION 11.16. Merger of Trustee. Any corporation into which any Trustee
hereunder may be merged or with which it may be consolidated, or any corporation resulting
from any merger or consolidation to which any Trustee or its Corporate Trust Department
hereunder shall be a party, shall be the successor Trustee under the Indenture, without the
execution or filing of any paper or any further act on the part of the parties hereto, anything
herein to the contrary notwithstanding; provided, however, that any such successor corporation
continuing to act as Trustee hereunder shall meet the requirements of Section 11.14 hereof, and
if such COrporation does not meet the aforesaid requirements, a successor Trustee shall be
appointed pursuant to this Article XI.

SECTION 11.17.: Extension of Rights and Duties of Trustee to Pacing Agent and
Registrar. 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 as Paying Agent and/or Registrar, hereby enters into and agrees to comply with the
covenants and agreements of the Indenture applicable to the Paying Agent and Registrar,
respectively.

SECTION 11.18. Resignation of Paying A_ent or Registrar. The Paying Agent or
Registrar may resign and be discharged of the duties created by the Master Indenture by
executing an instrument in writing resigning such duties and specifying the date when such
resignation shall take effect, and filing the same with the Issuer, the Trustee, and any rating
agency that shall then have in effect a rating on any of the Bonds, not less than forty-five (45)
days before the date specified in such instrument when such resignation shaU take effect, and by
giving written notice of such resignation not less than three (3) weeks prior to such resignation
date to the Bondholders, mailed to their addresses as such appear in the Bond Register. Such
resignation shall take effect on .the date specified in such instrument and notice, but only if a
successor Paying Agent or Registrar shall have been appointed as hereinafter provided, in which
event such resignation shall take effect immediately upon the appointment of such successor
Paying Agent or Registrar. If the successor Paying Agent or Registrar shall not have been
appointed within a period of ninety (90) days following the giving of notice, then the Paying
Agent or Registrar shall be authorized to petition any court of competent jurisdiction to appoint a
successor Paying Agent or Registrar as provided in Section I 1.22 hereof.
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SECTION11.19. Remo_,alof Payin_A_ent or Registrar. The Paying Agent or
Registrarmaybe removedat any time prior to anyEvent of Defaultby the Issuerby filingwith
the raying Agentor Registrarto be removed,andwiththe Trustee,an instrumentor instruments
in writing executedby the Issuer appointinga successor,or an instrumentor instrumentsin
writingdesignating,and accompaniedby an instrument or appointmentby the Issuer of, such
successor. Suchremovalshallbe effectivethirty(30) days(or suchlongerperiodas maybe Set
forth in such instrument) after delivery of the instrument;provided,however, that no such
removal Shallbe effectiveuntil the successorPaying Agentor Registrar appointedhereunder
shall execute,acknowledgeand deliverto the Issueran instrumentacceptingsuch appointment
hereunder.

SECTION11.20. Appointmentof SuccessorPayingAgent or Registrar. In case at
any time the Paying Agent or Registrarshall be removed,or be dissolved,or if its propertyor
affairs shall be taken under the control of any state or federal court or administrativebody
because of insolvency or bankruptcy, or for any other reason, then a vacancy shall forthwith and

_pso facto exist in the office of the Paying Agent or Registrar, as the ease may be, and a
successorshallbe appointedby theIssuer;and in caseat any time thePayingAgent or Registrar
shall resign, then a successorshall be appointedby the Issuer. After any such appointment,
notice of such appointmentshall be given by the Issuer to the predecessorPaying Agent or
Registrar,the successorPaying Agentor Registrar,the Trustee,any ratingagencythat shall then
have in effect a rating on any of the Bonds, and all Bondholders. Any new Paying Agent or
Registrar so appointed shall immediately,and without further act, supersedethe predecessor
PayingAgentor Registrar.

SECTION11.21. .Qualificationsof Successor Paying Agent or Registrar. Every
successorPaying Agent or Registrar(a) shallbe a commercialbank or trust company(i) duly
organizedunder the laws of the UnitedStatesor any stateor territorythereof, (i) authorizedby
law to performall the duties imposedupon it by the Indentureand (iii)capable of meeting its
obligations hereunder, and (b) shall have a combined net capital and surplus of at least
$50,000,000.

SECTION11.22. J..u.dicialAppointmentof SuccessorPaying Agent or Registrar.In
case at any time the Paying Agent or Registrarshall resign and no appointmentof a successor
Paying Agent or Registrar shall be made pursuant to the foregoingprovisionsof this Master
Indenturepriorto thedatespecifiedin the noticeofreslgnationas the datewhensuchresignation
is to take effect, the retiring Paying Agent or Registrar may forthwith apply to a court of
competentjurisdictionfor the appointmentof a successorPayingAgent or Registrar. Suchcourt
may thereupon, after such notice, if any, as it may deem proper and prescribe, appoint a
successor Paying Agent or Registrar. Notice of such appointment shall be given by the
SuccessorRegistrarorPayingAgentto the Issuer,the Trustee,any ratingagencythat shallthen
have in effect a rating on any of the Bonds, and all Bondholders. In the absence of such an
appointment,the Trusteeshall becomethe Registraror PayingAgent,or and shall so notify the
Issuer,anyratingagencythat shallhave issueda ratingon theBonds,and all Bondholders.

SECTION11.23. Acceptanceof Dutiesby SuccessorPavin_ A_ent or Registrar_
Any successorPayingAgent or Registrarshallbecomeduly vestedwith all the estates,property,

64

rights, powers, duties and obligations of its predecessor hereunder, with like effect as if
originally named Paying Agent or Registrar herein. Upon request of such Paying Agent or
Registrar, such predecessor Paying Agent or Registrar and the Issuer shall execute and deliver an
instrument transferring to such successor Paying Agent or Registrar all the estates, property,
rights and powers hereunder of such predecessor Paying Agent or Registrar and such predecessor
Paying Agent or Registrar shall pay over and deliver to the successor Paying Agent or Registrar
all moneys and other assets at the time held by it hereunder.

SECTION11.24. Successor by Mergeror Consolidation. Any corporation into
which any Paying Agent or Registrarhereundermay be merged or convertedor with whichit
maybe consolidated,or any corporationresultingfromany mergeror eonsolidationto which any
Paying Agent or Registrar hereundershall be a party, shall be the successorPaying Agent or
Registrarunder the Indenture'withoutthe executionor filing of any paper or any furtheract on
thepartof the partiesthereto,anythingin theIndentureto thecontrarynotwithstanding.

[END OF ARTICLE XI]
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ARTICLE XH

ACTS OF BONDHOLDERS;EVIDENCEOF OWNERSHIPOF BONDS

SECTION 12.01. Acts of Bondholders; Evidence of Ownership of Bonds. Any
action to be taken by Bondholdersmay be evidencedby one or more concurrentwritten
instrumentsof similartenorsigned or executedby such Bondholdersin person or by an agent
appointed.inwriting. The fact and date of the executionby any person of any such instrument
maybe providedby acknowledgmembeforea notarypublicor otherofficerempoweredto take
acknowledgmentsor byan affidavitof a witnessto such execution.Anyactionby theOwnerof
any Bondshall bind all futureOwnersof the sameBondin respectof anythingdoneor suffered
by the Issuer,Trustee,PayingAgent orRegistrarin pursuancethereof.

[ENDOF ARTICLEXII]
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ARTICLEXHI

AMENDMENTS AND SUPPLEMENTS

SECTION13.01. Amendments and Supplements Without Bondholders' Consent.
This Master Indenture and any SupplementalIndenture may be amended or supplemented, from
time to time, without the consent of the Bondholders, by a Supplemental Indenture authorized by
a Certified Resolution of the Issuer filed with the Trustee, for one or more of the following
purposes:

(a) to add additional covenants of the Issuer or to surrender any right or powel:
herein conferred upon the Issuer;

(b) for any purpose not inconsistent with the terms of the Indenture,or tocure
any ambiguity or to cure, correct or supplement any defective provision (whether because of any
inconsistency with any other provision hereof or otherwise) of the Indenture, in such manner as
shall not impair the security hereof or thereof or adversely affect the fights and remedies of the
Bondholders;

(c) to provide for the execution of any and all contracts and other documents
as may be required in order to effectuate the conveyance of any Project to the State, the County
or any department, agency or branch thereof, or any other unit of government of the State 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 security hereof or
adversely affect the rights and remedies of the Bondholders; and

(d) to make such changes as may be necessary in order to reflect amendments
to Chapters 170, 190 and 197, F.S., so long as, in the opinion of Counsel.to the Issuer, such
changes either: (i) do not have an adverse effect on the Holders of the Bonds; or (ii) if such
changes do have an adverse effect, that they nevertheless are required to be made as a result of
such amendments.

SECTION 13.02. Amendments With Bondholders' Consent. Subject to the
provisions of Section 13.03 hereof, this Master Indenture may be amended from time to time by
a Supplemental Indenture and any Supplemental Indenture approved by the Owners of at least a
majority in aggregate principal amount of the Bonds then Outstanding in the ease of the Master
Indenture, and of the Series of Bonds then outstanding and secured by such Supplemental
Indenture in the case of Amendment of a Supplemental Indenture; provided that with respect to
(a) the interest payable upon any Bonds, (b) the dates of maturity or redemption provisions of
any Bonds, (c) this Article XIII and (d) the security provisions hereunder or under any
Supplemental Indenture, which may only be amended by approval of the Owners of all Bonds to
be so amended.

SECTION13.03. TrusteeAuthorizedto Join in Amendmentsand Supple.ments;
Relianceon Counsel. The Trusteeis authorizedto join in the executionand delivery of any
supplementalindentureor amendmentpermittedbythis ArticleXIII and in so doingmayrely on
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a writtenopinionof Counselthat suchsupplementalindentureor amendmentis so permittedand
has been duly authorizedby the Issuer and that all things necessary to make it a valid and
bindingagreementhavebeendone.

[END OF ARTICLE XlII]
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ARTICLEXIV

DEFEASANCE

SECTION 14.01. Defeasanee. When interest on, and principal or Redemption Price
(as the case may be) of, the Bonds of a Series or any portion thereof to be defeased have been
paid, or there shall have been deposited with the Trustee or such other escrow agent designated
in a Certified Resolution of the Issuer (the "Escrow Agent") moneys sufficient, or Defeasance
Securities, the principal of and interest on which, when due, together with any moneys,
remaining uninvested, will provide sufficient moneys to fully 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 thereof to be
defeased shall thereupon cease, the lien of the Indenture on the Pledged Revenues, and the Funds
and Accounts established under the Indenture shall be defeased and discharged, and the Trustee,
on demand of the Issuer, shall release the Indenture as to such Bonds of a Series or portion
thereof to be so defeased and shall execute such documents to evidence such release as may be
reasonably required by the Issuer and shall turn over to the Issuer or to such Person, body or
authority as may be entitled to receive the same all balances remaining in any Series Funds and
AccountsuponthedefeasanceinwholeofalloftheBondsof aSeries.

SECTION 14.02. Deposit of Funds for Payment of Bonds. If the Issuer deposits
with the Escrow Agent moneys sufficient, or Defeasance Securities, the principal of and interest
on which, when due, together with any moneys remaining uninvested, will provide sufficient
moneys 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 all interest accruing thereon to the date
of maturity or such prior redemption, and reimburses or causes to be reimbursed or pays or
causes to be paid the other amounts required to be reimbursed or paid under Section 14.01
hereof, interest on such Bonds of a Series shall cease to accrue on such date of maturity or prior
redemption and all liability of the Issuer with respect to such Bonds of a Series shall likewise
cease, except as hereinafter provided; provided, however, that (a) if any Bonds are to be
redeemed prior to the maturity thereof, notice of the redemption thereof shall have been duly
given in accordance with the provisions of Section 8.02 hereof, or irrevocable provision
satisfactory to the Trustee shall have been duly made for the giving of such notice, and (19)in the
event that any Bonds are not by their terms subject to redemption within the next succeeding
sixty (60) days following a deposit of moneys with 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 made
with the Escrow Agent and that the Bonds to which such notice relates are deemed to have been
paid in accordancewiththis Sectionandstatingsuchmaturityor redemptiondateuponwhich
moneys areto be available for the payment of the principal or Redemption Price (as the case may
be) of, and interest on, said Bonds of a Series. Thereafter such Bonds shall be deemed not to be
Outstanding hereunder and the Owners of such Bonds shall be restricted exclusively to the funds
so deposited for any claim of whatsoever nature with respect to 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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above, there shall be delivered to the Escrow Agent a verification from a rum of independent
certifiedpublic accountantsstatingthatthe principalof andintereston the Defeasanee Securities,
together with the statedamountof any cash remainingon deposit with the Escrow Agent, will
be sufficient without reinvestment to pay the remainingprincipalof, redemption premium, if
any, andintereston such defeasedBonds.

Money so deposited with the Escrow Agent which remains unclaimed three (3) years
after the date payment thereof becomes due shall, upon request of the Issuer, if the Issuer is not
at the time to the knowledge of the Escrow Agent in default with respect to any covenant in the
Indenture or the Bonds contained, be paid to the Issuer; and the Owners of the Bonds for which
the deposit was made shall thereafter be limited to a claim against the Issuer; provided, however,
that the Escrow Agent, before making payment to the Issuer, may, at the expense of the Issuer,
cause a notice to be published in an Authorized Newspaper, stating that the money remaining
unclaimed will be returned to the Issuer after a specified date.

[END OF ARTICLE XIV]
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ARTICLE XV

MISCELLANEOUS PROVISIONS

SECTION 15.01. Limitations on Recourse. No personal recourse shall be had for
any claim based on the Indenture or the Bonds against any member of the Board of the Issuer,
officer, employee or agent, past, present or future, of the Issuer or of any successor body as such,
either directly or through the Issuer or any such successor body, under any constitutional
provision, statute or rule of law or by the enforcement 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 the
Bonds, the Indenture or otherwise, against the Issuer or any other property now or hereafter
ownedbyit.

SECTION 15.02. Payment Dates. In any case where an Interest Payment Date 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 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 15.03. No Rights Conferred on Others. Nothing herein contained shall
confer any right upon any Person other than the parties hereto and the Holders oft.he Bonds.

SECTION 15.04. Illegal Provisions Disregarded. If any term of the Indenture or the
Bonds or the application thereof for any reason or circumstances shall to any extent be held
invalid or unenforceable, the remaining provisions or the application of such terms or provisions
to Persons and situations other than those as to which it is held invalid or unenforceable, shall not
be affected thereby, and each remaining term and provision hereof and thereof shall be valid and
enforced to the fullest extent permitted by law.

SECTION 15.05. Substitute Notice. If for any reason it shall be impossible to make
duplication of any notice required hereby in a newspaper or newspapers, then such publication in
lieu thereof as shall be made with the approval of the Trustee shall constitute a sufficient
publication of such notice.

SECTION 15.06. Notices. Any notice, demand, direction, request or other
instrument authorized or required by the Indenture to be _iven to or filed with the Issuer or the
Trustee shall be deemed to have been sufficiently given or filed for all purposes of the Indenture
if and when personally delivered and receipted for, or sent by registered United States mail,
return receipt requested, addressed as follows:
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(a) As to theIssuer-

TolomatoCommunityDevelopmentDistrict
GovernmentalManagementServices,LLC
14785-4St.AugustineRoad
Jacksonville,FL 32258
Attention: DistrictManager

(b) As to the Trustee-

U.S.BankNationalAssociation
200 S.BiscayneBoulevard
14thFloor
Miami,FL 33131
Attention: CorporateTrust Department

Any of theforegoingmay, by notice sent to each of the others_designate a differentor
additionaladdressto which noticesundertheIndentureareto be sent.

All documentsreceivedby the Trustee under the provisions of the Indenture and not
requiredto be redeliveredshallbe retainedin its possession,subjectat all reasonabletimesto the
inspection of the Issuer, any Consultant,any Bondholderand the agents and representatives
thereofas evidencein writing.

SECTION15.07. ControllingLaw. The MasterIndentureshallbe governedby and
construedin accordancewith the lawsof the State.

SECTION15.08. Successors and Assij_;ns. All the covenants, promises and
agreementsin the MasterIndenturecontainedby or on behalfof the Issueror by or on behalfof
the Trusteeshallbind and inureto the benefitof theirrespectivesuccessorsand assigns,whether
so expressedor not.

SECTION15.09. Headings for ConvenienceOnly. The table of contents and
descriptiveheadings in this Master Indentureare inserted for convenienceonlyand shall not
controlor affectthemeaningor constructionof any of theprovisionshereof.

SECTION15.10. Counteioarts. This Master Indenture may be executed in any
numberof counterparts,each of which when so executedand deliveredshall be an original;but
suchcounterpartsshall togetherconstitutebut oneand the sameinstrument.

SECTION15.11. Appendicesand Exhibits. Any and all appendices or exhibits
referredto in and attached to this MasterIndentureare herebyincorporatedherein and made a
parthereoffor all purposes.

72

IN WITNESS WHEREOF, Tolomato Community Development District has caused this
Master/ndenture to be executed by the Chairman of its Board and attested by the Secretary or
Assistant Secretary of its Board and U.S. Bank National Association, has caused this Master
Indenture to.be executed by one of its Authorized Signatories, all as of the day and .year first
above written.

TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT

_'r, tmasa_

By:: Ch__,B rd of Supervisors
Boardof

U.S. BANK NATIONAL ASSOCIATION,
as Trustee, Paying Agent and Registrar

By: _-
f AuthorizedAgent

S-1

STATEOF FLORIDA )
) SS:

COUNTYOFDUVAL )

On this 16_ day of February, 2006, before me, a notary public in and for the State and

County aforesaid, personally appeared Richard T. Ray and James A. Perry, Chairman and
Secretary, respectively, of the Board of Supervisorsof Tolomato CommunityDevelopment
District, who acknowledged that they did sign the foregoing instrument as such officers,
respectively,for and on behalfof TolomatoCommunityDevelopmentDistrict;andthat thesame
is their free act and deed as such officers,respectively,and the free act and deed of Tolomato
CommunityDevelopmentDistrict.

IN WITNESSWHEREOF,I havehereuntoset my hand and affixedmy notarialseal the
day and year in this certificatefirstabovewritten.

NOTARYPUBLIC,STATEOFFLORIDA

_ I_' James C.Oliver,Jr.
_,_'Id'_ Commission# DIM35288 ' • •

" _'_r Expires: MAY30, 2009 , rmt, Stamp or

BondedThruAtlaladc Bonding Co., Inc. Typ2. as Commissioned)
,--/

Personally known to me, or
[] Producedidentification:

(Type of Identification Produced)

[] DID take an oath, or
[] DID NOT take an oath.

MIA-FSI\I756502,)Ilk2112/06\66t149.010100
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STATE OF FLORIDA )
) SS:

cOUNTY OF DUVAL )

On this 16thday of February, 2006, before me, a notary public in and for the State and
County aforesaid, personally appeared Vivian C. Cerecedo an Authorized Agent of U.S. Bank
National Association, as Trustee, who acknowledged that she did sign said instrumeht as such
officer for and on behalf of said corporation; that the same is her free act and deed as such officer
and the free act and deed of said corporation.

o.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my notarial seal the
day and year in this certificatefirst above written.

_o_ARY PUBLIC, STATEOF FLORIDA

._ _1(_r James C. Oliver,Jr. (Na_e. of Notary Public, Prim, Stamp or
_[_rjCommission # DD435288 Typ_ as Commissioned)
"0_'_'_Expires:MAY30, 2009 /

Bonded Tlmt Atlantic Bonding Co., Inc. ,._'

_ Personally known to me, or
[] Produced identification:

(Type of Identification Produced)

[] DID take an oath, or
[] DID NOT take an oath.

MIA-FS 1\!756502v! 1X2/l2/06\66449.0 i 0100
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EXHIBIT A

LEGAL DESCRIPTION OF
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT

The present boundaries of Tolomato Community Development District are as follows:

A-1

" i ExhibitA i OR226z,5PG1750 "
i -
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42S8-1.002 Boundary.
Tim boundariesof theDistrictare asfollows:

A portion of Sections 19, 20, 28, 29, 30, 31, 32, 49, 50, 51, 55, 65, 66, and67, Township4 South,Ra_e 29 East, togetherwith a
• portion of 8ecti.on6, Township5 South,Range 29 East, all lying in St.JohnsCounty,Florida,being more particul_ly describedasfollows:

ForPoint of B.egirming,commence attheNorthwestcomer of said Section 30, thenceNorth 88Q46'16"East, alongtim Northerly.
lh_ of.said Section 30, a distanceof 1650.00feet; theme North 62°04'32• East, depaxtingsaidNortherlyline, 6963.21 feet; thence
8cmth66°57'47- East,3127.56 feet; thence South 16045'46"East, 4961.31 feet to a cornet.onthe Southerlylino of FarcelFour
described and recordedin Official Records Book 1084, Page 676 oftbe Public Records of said coimty,said comex bearsNorth
05043'46" West,554.5.7feet from apointof intersectionof the Horthweaterlyrightof way line of Palm ValleyRoad,County Road
No. 210, a 100 foot rightof way as now e_tabll.qhed,andtheEasterlyline of those landsdese,n"oedandrecordedin OfficialRecords
Book 97, Page 151 of said Public Records;thence South76_00'20" Weat,along _aid Soutlmrlyline of Parc_lFour, 477.19 feet to
the Northeasterlycorner of that certaintractof land described recorded in Offidal RecordsBook 673, Page 636, of said Publio
Records; thence South 88024'38" West, along the Northerlyline of said tract, 536.97 feet to the No_ €_mer of said tract;
thence South05°3729" Ea_ along the Westexlyline of said tractandalong theWesterly line of those landsdeacdbed andrecorded
in Official RecordsBook 368, page550, of saidPublicRecords, 531.82 feet to a pointon theline dividingsaid Sections28 and55,
of said Township and Range;tlmme South 84°58'55• V/est, along said dividinglin_, 1735.13 feet to theNottheamtcomer of that
parcel identifiedas Parcel Six anddescribed in documentationrecozdedin Official Records Book 1084, Page 676, of said Public
Records, the_aceSouth 10°3953" East,alongtheEasterlyline of saidParcel Six, 669.50 feet to a point lying on saidNodhwes_ly
right of way llne of PalmValleyRoad;thenceSouth34040'35"Ea_, 100.00 feet to a point lying on the Southe,asterlyrightof way
line of _d PaLmValleyRoad;thence South55°1725" West, along said Southeasterlyrightof way line, a distanceof 11,445.71feet
to its point of intersectionwith the Westerlyline of said Section 6, Township5 South,Range29 East;thenceNorth01Q10"10'Wast,

'. depaztingsaid Soutbeastetly right of wayline and along said Westerly section llne, 38.64 feet to the Northwestcorn_of said
Section 6; thenceNorth01°06'12"West, alongthe Westexlyllne of said Section31, Township4 South,Range29 East, 81.33 feet to
a point lying on said Northwesterlyright of way line of Palm ValleyRoad; thence North 01°06'12"We.._continuingalong said
Wesferlyline, 5276.65 feet to the Northwestcomer of said Section 31; thence North01°03'55"West, along theWesterly llne of said
section 30, a distame of 5346.79 feet to the Point of Beginning.
LESS AND EXCEPT from the above described lands, the Northeast 1/4 of the Southeast 1/4 of Section 30, said Township and
R_e.,

FURTHEP,EXC_G from the abovedescn'bedlands, the lands described in Official RecordsBook 1164,Page 759.
Containlng2177:39 acres,more or less.
ALSO:

All of Sections58 and64 andportionsof Sections 29, 3I, 32, 55, 57, 59, 60, 61 and63, Township4 South,Range29 East,St.Johns
County,Florida, being more particularlydescribedas follows:
For Point of Beginning, commence at the Southeastcomer of said Section 31, thence South89°1T16" West,along the South_ly
line of said Section31, abe being theSoutherlyline of saidTownship4 South,a distanceof 5266.08 feet to itspointofinters4_ion "
with the Southeasterlyrightof way line of PaLmValleyRoad, CountyRoadNo: 210, a 100 footright of way as now establish_;
thence Northeasterly,along said 8outhe._terlyright of way line tl_ following threecoursea:course one, North55°19'25" East,a
_ce of 11,557.34 feet to a point of curvatu_ of a curve concave So_Iy, having a radiusof 943.73 fe,_ coursetwo,
Northeasterlyalongthe _r¢of said curve,througha ecntndangle of 23°49'06",anarc lengthof 392.32 feet tothepointof tangency
of said curve,said arc being subtendedby a chordbearingand distanceof North67°1Y58• East, 389.50 feet; cota-_ethree, North
79°08'31" East, 1466.20 feet; thence South 18023'07" East, departingsaid Southeasterlyright of way line, 2599.93 feet; thence
South 83°04'51"Ea,%711.15 feet; thence South08°52'10"East, 4360,19 feet to a pointlying on said Southerlyllne "ofTownship4
South, Range29 East; thence South89°28'18" West,alongsaid Townshipline, 8236.57 feet to the Pointof Beginning.
LESS AND EXCEPI':Those lands descn'bedand recordedin OfficialRecordsBook 1097, Page 1072andOfficialRe_rdsBook
1443, Page 1680, of thePublicRecordsof said County.
Co_g 851.84acres,moreorless.
ALSO:
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PortionsofSections57 andunsurwyedSection34,Towmhi"p 4 South,Range29East,St.JohnsCounty,Floridabeingmore
particularlydescribedasfollows:.
ForPointofReference,commenceattheSouthwestcom_ ofSection32,Township4 South,Range29East,andrunNorth
89°27'34"East,alongtheSoutherlylineofsaidTownship,adistanceof14,134.03feettoitspointofintersectionwiththeWeaterly
fightofway lineofFloridaEastCoastCand (IntracoastalWaterway)asrecordedinMap Book4,Pages68throu.gh78,Public
RecordsofSt.JohnsCounty,FloridaandthePointofBeginning.
Fromtl_PointofBeginningthusdescribed,runNorth25°46'44"WestalongsaidWesterlyfightofwayline,adistanceof2,500.00
feet;runthanceSouth49°5(Y45"West,dq_tingsaidline,adistanceof3,546.61feettoapointonaforesaidSoutherlyTownal_
li_; run thence Northg9°27'34"East;along saidTownship"line, a distance of 3,798.13 feet to the Point of Beginning."
LESSAND EXCEPt anyportionoftheabovedescribedlandslyingbelowtl_meanhighwaterlineoftheTo!ornateRiver.
Containing98.59acres,moreorle_s.
ALSO:
A partof Sections 1, 2, 3 and 11,all in Township5 South,Range 28East, St.Johns County,Florida,more particularlydescribedas
follows:
ForaPointofBeginnlng,commenceattheNortheasteome_ofsaidSection2;thenceSouth89°3T49"West,aloP4_theNorthlineof
saidSection2 (thesamebeingtheNorthlineofTownship5 SouthandbeingthelinedividingDuvalCountyfromSt.Johns
County),adistanceof534929frettotheNoRheastcomerofsaidSection3;thenceSouth89037'49"West,alongtheNorthllneof
saidSection3,andalongsaidlinedividingDuva!CountyfromSt.JohnsCouhty,adistanceof225.00feettheNortheastcornerof
thelandsdescribedinOfficialRecords919,Page0475oftl_PublicRecordsofsaidCounly;thencealongtheboundarylineofsaid
landsthefollowingsixcourses:l)South29°Y1'49"Weat,adistanceof795.13fee_2)South89°YP49"West,adistanceof235.03
feet;3)North30°22)II"West,adistanceof760.49feet;4)South89°YP49"West,30feetSoutherlyofandparallelwiththe
aforementionedNorthlineofSection3,adistanceof1,833.24fee_;5)South75°3844'West,adistanc_of309.21feet;6)South
89°YP49"West,adistanceof107.20feettoapointonthdNortheasterlyfightofwaylineofU.S.HighwayNo.I(StateRoadNS.
5);thenceSouth41°52'01=East,alongsaidrightofwayline,adistanceof2,505.37feettoananglepointinsaidrightofwayline;
thenceSouth41°01'01"EastcontinuingalongsaidNortheasterlyrightofway line,a distanceof911.85feet;thenceNorth
89°1(P00" East,along the Southerlyline of the lands describedin Deed Book204,.Page 330 of the afol_.mantionedPublicRecord,
a distance of 1,557.93 feet to a point on the Northeasterly rightof way line of a 50 foot right of way known as "Old Dixie
Higl3way"; thence South23°06'04" East, along saidNortheas_rly right of way line, a distanceof 409.90 feet to an anglepoini in
said right of way line; theace South23053'04. East, continuingalong said Northeasterlyright of way line, a cllstanceof 1,470.07
feettoananglepointinsaidrightofwayline;thane°South39°52'04"East,continuingalongsaidNortheasterlyrightofwit)"line,
adistanceof1,680.82feettoanin,sectionwithth_NorthwesterlyrightofwaylineofPe_nValleyRoad,CountyRoadNo.210,
asnow establishedasaI00footrightofway;thenceNortheasterlyalongsaidrightofwayRuethefollowingsixcourses:I)North
41o36'00"East,adistanceof1,021.40foot'tothepointofcurvatureofacurveconcaveSoutheasterly,bayingaradiusof416.47
feet;2)Northeasterlyalongthearcofsaidcurve,achordbearingofNorth56°39'27"East,achorddistanceof216.39feet,anarc
distanceof218.90feettoth_po'.mloftangencyofsaidcurve;3)North71°42'54"East,adistanceof746.02fccttothepointof
curvatureof. a curveconcaveNorthwe._dy, having a radiusof 809.92 feet; 4)Northeasterlyalang the arc ofsaidcurve, a chord
bearing of North63032'22. East,a chorddistanceof 230.35 feetandan arcdistanceof 231.14 fe=t to thepoint oftangancy of said
cury.e;5)North55°21'50"East,adistanceof1,769.51feettoanintersectionwiththeEastlineofaforemantionedSection2;6)
continueNorth55°21'50"East,adlsta_eof6_269.03feettoanintersectionwiththeNorthlineofaforementionedSectionI;
thenceSouth89°06'30".West,alongsaidNorthlineofSectionI(thesamebeingtheNorthlineofTownship5Southandbeingthe
linedividingDuvalCountyfromStJohnsCounty),adistanceof5,223.14feettotheNoRhwestcomerofsaidSectionIandthe
PointofBeginning.
Containing 881.20 aeres_more or less.
ALSO:

A partofSection2,Township5South,Range28East,St.JohnsCounty,Floridamoreparticularlydescribedasfollows:
For a Point of Beginning, commence atthe intersectionof the Nof_beastealyright of way line of U.S. Highway No. 1 (Stateroad
No. 5) with the West line of said Sectioii 2; thence North 00°59'33" West, along said West line of Section2, a distanceof 125.93
fee.t;thenceNorth89°16'57"East,eden8theNorthlineofTractIIofanunrecorded'subdivisionknowaasDurbinSubdivision,a
distanceof 836.38 feet to thepoint on the Southwesterlyright of way line of a 50 foot fight of way known as"X31dDixie Highway";
theJ1ceSouth23°5Y04"East,alongsaidSouthwesterlyrightofwayline,adistanceof388.35feettoananglepointin saidrightof
way line;thenceSouth39°52'04"East,continuingalongsaidSouthwesterlyrightofway line,adistanceof403.00feet;thence
South89°17'26"West,alongtheSouthlineofaforementionedTractII,adistanceof782.06feettoapointontheaforementioned
NortheasterlyrightofwaylineofU.& I-lighwayNo.1;thenceNorth41°01'01"West,alongsaidNortheasterlyrightofwayline,a
distanceof712.66feettothePointofBeginning.
Containing12.60acres,moreorless.
ALSO:

A tract of land comprised of the East _ of Section 12 and the Northeast 114 of Section 13, Township 5 South,Kange28 East,St;
JohnsCounty,Florida,lessandexceptthatportionlyingwithintheboundaryofSubdivisionofHildenrecordedinMap Book3,
Page59,ofthePublicRecordsofsaidCounty,saidtractbeingmoreparticularlydescribedasfollows:
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ForPoint'of Beginning,commenceat t_ Northeastcornerof saidSection12,andrun,South02°32'48"East,alongtheEastezly
boundaryof saidSection;a distanceof 5,331.05 feet tothe Southea_ cornerof said Section;runthence South01°38'27"East,along
theEasterlyboundaryofsaidSection13,adistanceof2,497.50feettotheSoutheastcomeroftheNortheastI/4ofsaidSection;
runthenceSouth87023'00"West,alongtimSoutherlyllneofsaidNorfl_astI/4,ad_tanccof1,733.13feet;ruathenceNorth
43°Iff20"West,adistanceof1,268.24feet;runthenceNorth50°05'IgmEast,adistan_of498.34fed;runthenceNorth40_25q6'-
West,adistanceof766.09feettoapointon.aforesaidWesterlyl_n_ofth_NortheastI/4ofSectionl3;runthenceNorth00°46'57'
West, along saidWest_ly line and alongtheWeaterlylinoof the East ½ of Section 12, a distanceof 6,046_,7 feet to theNorthwr_
corner of the said East ½ of Section 12; run thenceNorth89°3Y26" East, along theNortherly boundaryof _aid Section 12, a
distanceof 2,488.06 feet to thePoint of Beginning.
Containing452.84acres,moreorleas.
ALSO:
A portionofSection37,Township5 South,Range28East,hR.JohnsCounty,Floridadesc,n'brdindeed.recordedinOfficial
RecordsBook675,Page350,PublicRecordsofsaidCountyandbeingmorel_adicularlydescribedasfollows:
For Point of Beginning,commenceat the extremeNortherlycornerof said Section 37 andrun South 40°5Y047West, alongthe
No_hwesterly boundaryof said Section;a distanceof 269.22 feet;runthence South37°41'20" East, a distanceof 148.80feet;run
thence South 52°2T18"West,a distanceof 240.00 feet to a pointon theNoflheastertyfight of way _ of U.S. HighwayNo.l,
State Road No. 5; run thence South 37°47'I7"East, along said fight of way line, a distance of 200.00 feet; run_ North
52°12'43" East,a distanceof 240.00 feet;runthenceSouth37o47"17• _ a distanceof 100.00 feet; thenceSouth52°12'43"West,
a distanceof 240.00 feet to saidNofll_astexlyfight of_ray lin_, runthence South37°47'17" East, along saidfight of way line, a
distanceof 300.00 feet; runthenceNoRh 52012'43"East,a distance of 240.00 feet; ran thence South37°47'17"East, a distanceof
50.00 feet; ruathenceSouth52°12'43"West,a distanceof 240.00 feet to aforesaidNoRh_sterly fight of wayllne;run thenceSouth
39_04'14"East, along said right of way line, a distanceof 2,011.89 fe_t to itspoint oi"intersectionwith the Southwesterlyline of
said Section 37; runthence South83°10'07"East, alongsaid Section live, a distanceof 383.30 feet to th_extremeSoutherlycomer
of said Section;rua thenceNorth 00°14'24" East,alongsaid Section line, a distance of 1,126.79fed; nm thenceNorth 56°19'41"
West, continuingalongsaid Section llne, a distanceof 1,301".59fe_; runthenceNorth43o06'02- West, alongsaid'Section line, a
distanceof 1,014.06feet to thePointof Beginning.
Containing44.88 acres,more orleas.
ALSO:

A tn_ctof laad comprisedof all or portiereof surveyedandtmsurveyedSections3, 10 and15; all of Sections4, 5, 7, 8, 9, 16, 17,
18, 20, 21, $9, 62, 63, 64, 65, 66, andportionsof Sections6, 19 and 61, Township5 South, Range 29 East, St. JohnsCounty,
Florida,saidtractbeingmore particularlydee_bed asfollows:
For Point of Beginning, commence at the NoRheastcomer of Section 6, Township 5 South, Range. 29 East, and rua South
89°27'34"West,alongtheNortherlylineofsaidSection,a distanceof5245.88feet"toitspointofintersectionwiththe
Southeasterlyfighto_wayofpalmValleyRoad,CountyRoadNo.210;runthenceSouth55°21'50"West,alongsaidfightofway
line,a distanceof68.75feettoapointontheWe_strrlyboundaryofsaidSection;nm thenceSouth00°56'57"West,alongsaid
Sectionline,a distanceof5407.34feettoth_SouthwestcornerofsaidSection;runthenceSouth02032'48"East,alongthe
Westerlyboundar/ofSection7,saidTownshipmidRange,adistanceof5331.05feettotheSouthwestcornerthereof;runthence
South01°38'27"East,alongtheWesterlylineofSection18,saidTownshipand Range,a distanceof4909:80feettothe
Northv_terlycomerofSection40;runthencealongthebounda_ofsaidSection40asfollows:firstcourse,South55°40'59"East,"
a distanceof 1887.09 feet; second course, South 79°34'02"East, a distance of 639.79 feet; thirdc,o'ta-se,South07°5W59"East, a
distance of 1679.42 feet; fourth course;North 59054'33"West, a distance of 2797.08 feet to the Southwesterlycomer of said
Section; run thence South01°29'54" East, along the Westerlyline of Section 19, aforesaid Townshipand Range, a distance of
395.62 feet to.the Northeastright of way line U.S.Highwayl, StateRoad No. 5; _m thenceSouth37055'34"East, alongsaidHght
of way line, a distanceof 3131.90 feet to itspointof intersectionwith theNortherly_ of Section41, saidTownshipandRange
andtheNortherlyboundaryof WoodlandHeights accordingto theplot r_orded in Map Book 3, Pag_78, Fubllc R_o_ds of St
JohnsCounty,Florids;runthence South74°56'37"East,alongsaid Section line andsubdivisionline, a distanceof 1096.67feet; run
theaceNorth 13°29'52" West,along saidsubdivisionline, a distanceof 183.21 feet; runtheme North02°39'45• East, along said
subdivisioaline, a distanceof 265.41 feet; runthence South89°01'13"East, along said subdivisionline andits Easterlyprojection,
a distaaceof 574.74 feet to the Easterlyfight of way lineof OldDixie Highwaylying on theWesterlylineof OfficialRe_ordsBook
1353, Page 1476,PublicRecordsof saidCotmty;run thence South15019'35"East, along saidline, a distanceof 1354.50feet to a
point on the Southerlyboundaryof aforementionedSection19, runthemeNorthg8050'30"East,along saidSoutherlyboundsxT,a
distance of 1401.68 feet to the Southeastcomer of said Section; run thence North 89°10'44" East along the Southerb"lineof
Sections20 and21, and its Easterlyprojection;a distanceOf8762.95 feet,more or less to thecenterof the runof an unnamedcreek
(Sweetw_terCreek);runthenceNorthe_tsterlyalongthe.centerofsaidrunfollowingthere°and°zingsofsame,toitspo_tof
intea_ction with the line dividing unsurveyedSections 15 and 22, said pointofinte,rsection bearingNorth 28°40'40" _ a_d
distance5998.15 feet fxom lastsaidpoint;run thenceNorth89°17'02"East,along aaid Section line, a distanceof 2378.54feet to a
point on theWesterlyfight of way lineof theIntracoastslWaterway,per Deed Book 193, Page 387, Public Recordsof saidCounty;
runthence in a Northerlydirectionalongthe West edgeof the watersof theTolomatoRiverto a point onthe Northboundaryof said
Township5 South, Range 29 East, said waters edge being traversed as follows: fn_-tcourse,North 07°2y34" West, along said
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Westerlyright of way line of the IntrecoastalWaterway,a distanceof 1870.17feet; _econdcourse,North36°44'53"Eastcontinuing
along said rightof way line, a distanceof 202.90 feet; thirdcourt, North14+22'06"Eazt, adi_mce of 8564.35feet toa pointon
said Westerly right of way line of the InlracoastalWaterwa_ fourthcourse,North0705712' West alongsaidfight of way line, a
distance of 740.00 feet; fifth c6urse,North21°4Y09"Westalong said rightof way line, a distain° of 3362.70feet; sixth course,
North 2Y4703" West, along toddrightof way line, a distance of 1899.59 feet to the point of tetminati0nof saidtraverseon the
Northerly boundary.ofsaidTown__i."p;run thence South89°27'34. West, along saidTownshipline, a distanceof 14134.03 feet to
thepoint of Beginning."

LESS AND EXCEPTanyportionof the abovedescribedlands lying belowthemeanhigh waterline of theTolomatoRiver, owned
by the State. • I

Containing 846522 acres,more orless.

LESS AND EXCEPT a parcelof land lying in a portion'of mmurwyed Section 34 and a portion of Section 57, the W'dliam
TraveraGrantall lyingwithin Township4 South,Range 29 East,St ffohnsCounty,Florida,togetherwith all of fractional,S€ctions

• 3 and 10, andall of Section66, theW'flllamTearersorSmithGrant,togetherwith apoxtionoffractionai Sections_l,9, 15, and16,
tmsurveyed Sections3, l0 and 15, a portionof Section39, theHannahSmithGrant,a portion of Section62, the W'dliamTearers
Grant,a portion of Section 65, the W'flliamTearersGranLall lying withinTownship5 South,Range 29 F2zt, St JohnsCounty,
Florida andbeingmoreparficttlarJydescMbed.asfollows:

For a Point of Reference, commenceatthecomer common to Sections 19,20, 29 and30 ofsald Township5 South,Range29 East;
thence North 89°09'44" East,along tlmdividinglira of said Sections 20 and29, a distanceof 200.00 feet to apoint;thence North
00°53'59" West, departingsaiddividing line,a distanceof 21,013.50feet; thenceNorth89,28'18"East,7845.55feet to the Pointof
Beginning.

From thePoint of Beginning,continuethenceNorth89°28'18"EasL2002.82 feet to apoint; thenceNorth49045'40. East, 2486.26
feet more or less to a point lying on the WesteriyMean High WaterLineof tlm TolomatoRiver;,thenceNoKheasterlyalong the
meanderings of saidWesterlyMean High WaterLine, 1,536feel more orless to apointwhich bearsNorth49°45'40"Eastandlies
891.44 feet distant from last said point; thence continueNorth49045'40"East, 558.42 feet mere or less to a point lying on tlm
WesterlyRue of the FloridaEastCoastCanal(Inh'acoastalWaterway)as depictedon plat thereof,re°ordealin MapBook 4. Pages
68 through78 of the.PublicRecordsof saidCounty;thenceSouth25°27'19. East, alongsaidWesterlyline, 658.77 feetmore orless
to an intersection withsaid WesterlyMeanHighWaterLine of the TolomatoRiver;,theme, departingsaid Westerlycanalline,
Southwesterly,SoutherlyandNortheasterly,alongre°and°rings"of saidWesterlyMeanHigh WaterLine, 4890feet,more orle_ to
an intersectionwith said Westerlyline of said canalwhich bears South 25°27'19"Eastandlies 882.67 feet distantfrom last said
point; thence South 25°27'19"East, along saidWesterlycanal line, 475.74 feetmore or less to an intelsectice with said Westerly
Mean High WaterLine of the TolomatoRiver, thence Southerlyalongtlmre°and°ringsof saidWesterlyMean High WaterLine,
33,500 feet more orless, to its convergencewiththe NortherlyMesa High WalerLine ofthe Northerlyprongof SmithCreekwhich
bears South 12°08'19"Westandlies 6736.68 feet distantfrom last saidpoint;thenceNorthwesterly,alongthe re°and€tingsof said
NortherlyMean High WaterLine ofSmith C_¢ek,6340 feet more or less to its convergencewith the SoutherlyMcen High Water
Line of said Northerlyprong of Smith Creekwhich bearsNorth 50°08'35"Westandlies 2947.90 feetdistantfromlast said point;
thence Southeasterly,along the re°and°rings of said SoutherlyMean High WaterLine, 4590 feet more or less to its eenvetgence
with the NortherlyMeanHighWater_ of the Southerlyprongof said Smith Creekwhich bearsSouth44°01'31"East andlies
2750.85 feet distantfrom last saidpoint;thenceSouthwesterly,along saidNortherlyMean.HighWaterLine, 3210feetmore or1ms
to its convergencewith the SoutherlyMeanHighWaterLineof said Southerlyprongof SmithCreekwhichbearsSouth59°5747"
We_t and lies1535.26 f€€t distantfrom lastsaidpoint; thenc, Nortlmastefly,along the re°and°ringsof said SoutherlyMean High
WaterLine, 4,950 feet more or less to its convergencewith said West_ly Mean High WaterLine of saidTolomatoRiver which
bears North 78009'08".East and lies 2092.17 feet distant from last said point; theme Southerlyalong the meanctedngsof said
Wt_torlymean high w_ter line, 50,020 feet, more or less, to its intersection with the Nodheasterly line of thatportion of the
In_acoastal Waterwayde_ribed aad_corded ia DeedBook 193, Page387 (ParcelRWN23I-B) of the PublicRecordsof St Johns
Comaty,Florida which bears 8outh l1°08_21'East and lies 7496.56 feetdistantfromlast saidpoint; thenceNorth53°26'01" West,
along said Northeasterly line, 128.75 feet, more or less, to an intersectionwith said Westerly mean high water 1in©;thence
No.r!herly,Northwesterlyand Southwesterlydepartingsaid Northwesterly lineof ParcelRWN 231-B, and along said We_rly
Mean High WaterLine of theTolomatoRiver, 190 feel moreor less, to an intersectionwiththeNorthwesterly_ of said parcel
which bears South 56°0_33" West and lies 132.37 feet distant from last said point: thence South36°33'59"West, along said
Hotthweaterly line of Panel RWN 231-B. 78.19 feet, more or le_s, to the Northwesterlycornerthereof; thence South07°36'28"
East,along the West_ o1"saidparcel,72.81 feet, more orle_, to anint_section with saidWesterlyMean HighWaterLine of the
Tolomato River, theme Northwesterly,Southw_terly, Southerlyand Easterly _long the meanderingsof saidWesterlyme.anhigh
water line, 2025 feeL more orless, to aninterseetionwithsaid Westline of ParcelRWN 231-B which bearsSouth07°36'28" East
and lies 228.65 feet distantfrom last saidpoint; thence continueSouth07°36'28"East, departingsaid WesterlyMeauHigh Water
Line of the TolomatoRiver,along said West line.of ParcelKWN231-B, a distance.of 1558.54feet, m0r¢orless, to tl_ Southwest
eernerof said parcel,saidpoint also lying on the Easterlyprolongationof the line dividing_id Section15 andSection22 of said
Township 5 South, Range 29 East; thence South88°59'50. West, along SaidEasterlyprolongationand along said Bno dividing
Sections 15 and 22, a distanceof 2392.50 feet more or less to its intersectionwith the NortherlyMean High Water Line of IMep
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Creek;tI_e Nodhwest_ly,alon_theme._de_s oft_idNortherlyMeanHighWaterLine,969f_t, moreorlesstoa po_t
whichbearsNorth40°12'46"Westandli=661.31fcttdistantfromlastsa_dpoint;_ Noxlh03°4T40"East,depaztJngsald
NortherlyMeanHighWaterLir_ofD_p Crrck,163.23feetmorcorless;_.ncc sequentially,alongthefollowingninety-five(95)
linecoursesto thePointof Beginning:
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Creek; thtnce Northwesterly. along the meanderings of said Northerly Mean High Water Line. 969 feet, more or less to a point 
Which bears North 40°12'46" West and liC3 661.31 feet distant from last said point; thence North 03°47'40· East, departing said 
Northerly Mean High Water Line of Deep ereele, 163.23 feet more or less; thence sequentially, along the following ninety-five (95) 
line courses to the Point of Beginning: . 
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L¢_ and except any portionsthereof lyL,_ withinthe lands described and zoo,ordealin Deed Book 193, Page 387 (ParcelRWN
231.R), and the lands depicted in Map Book 4. Pages 68 through 78 of the Public Records of said county,
Containin_1,630acres,moreorI_ss.
ContaLrd_8 I1,355.O6 TOTAl, ac_s, mole or |_ss. I I@;REBY CERTIFY THATTHIS DOCUMENT

ISA TRUEAND CORRECTCOPYASAPPEARS
ON RECORD IN ST,JOHNSCOUNTY, FLORIDA.
WITNESS MY HANDAND OFFICIAt, SF,AL
THIS _ DAY OF __g

BY ,

EXHIBITB

DESCRIPTION OF THE PROJECT

The Project includes the following improvements: ............. ..........

-. -. , SPLITPiNE & TOLOMATO .......
COMMUNITY DEVELOPMENT DISTRICTS i

SUMMARY OF JOINT MASTER INFRASTRUCTURE COSTS i

IMPROVEMENTPLAN

Description EstimatedCost
"JOINTMASTERINFRASTRUCTURE

JointTransportation"
• Stage1NocateeParkway(ICWBridgeto US 1) $69,499,000

w/Stage 1.NorthPerimeterRoad i
• S.tage2 NoeateePkwy (W.Int. to US -I)(AKA $87,395,000

RacetrackExtension) "
• CR210 0VliclderRoadto ICWBridge) $7,649,000 ,_
e" Stage 1 CrosswaterParkway.withStage 1 South $17,301,000

PerimeterRoad

: • Stage2 CrosswaterParkway $9,972,000
• Staige2 NorthPerimeterRoad $16;975,000
• Stage 2 S0uth'Perimeter Road $5,583,000 •

e SnowdenParkway $12,314,000
• Preserve.SouthernAccessRoad $6,267,000

_. • PineIslandRoad- SoutherlyConnection $5,361,000
• PhilipsHighwayImprovements-Contribution $11,343,000
i_ TransportationMitigationPayment $51,822,000 "•
• PD&EStudy $550,000
• EnvironmentalMitigation " , $2,000,000

Joint TransportationSubtotal $304_031_000 ..
JointRecreation i
• TownCenter- 75AcreCommtmityPark $12,000,000
• GreenwayImprovemehts " $5,000,000

JointRecreationSnbtotal $17_000_000
JOINTMASTERINFRASTRUCTURETOTAL $321_031_000

. q_gote:Costestimatesin this reportare basedupon2005 dollars)
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TOLOMATO .... """ t
COMMUNITY DEVELOPMENT DISTRICT I

ALLOCATION OF JOINT MASTER INFRASTRUCTURE COSTS !

IMPROVEMENTPLAN

Description Estimated Cost

JOINT.MASTeR. INFRASTRUCTURE " Allocation

Joint Transportatio n
• Stage 1Nocatee Parkway(ICW Bridge to US

.1) w/Stage 1North PerimeterRoad $59,074r150
• Stage 2 Nocatee Pkwy (W. Int.to US -1)(AKA i

RacetrackExtension) " $74,285r750
• CR 210 (MieklerRoad to ICWBridge) $6,501,650
• Stage I Crosswater Parkwaywith Stage 1

SouthPerimeter Road $14,705_850 :.

• Stage 2 CrosswatcrParkway .$8_476_00 ,
• Stale 2 North PerimeterRoad $14,428r750

• Stage 2 SouthPcrimet_ Road $4,745r550

• Snowdvn Parkway $10_466t900
•• PreserveSouthern Access Road $5_326r950

_. • Pine Island Road- Southerly Connection $4_556_850

• Philips Iiighway Improvements- Contn'bution $9,641t550

• -TransportationMitigationPayment . $44,O48,700
• PD&E Study $467,500

• EnvironmentaIMitigation $1_700,000
Joint Transportation Subtotal $258t426r350

Joint Recreation

• Town Center-75 Acre Commtmit_Park $I0_200_000 :.
• Greenwa_,Improvements . $4,250_000

Joint Recreation Subtotal $14r450_000
" JOINT MASTER INFRASTRUCTURE

TOTAL $272,876,350.

Note: Cost estimates in this report are based upon 2005 dollars. "" .....
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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 TIlE SECURITIES ACT OF
1933, AS AMENDED, BASED UPON THE. EXEMPTION FROM REGISTRATION
AVAILABLE UNDER SECTION 3(a)(2) THEREOF, AND MAY BE SOLD OR
OTHERWISE TRANSFERRED ONLY TO AN "ACCREDITED INVESTOR", AS SUCH.
TERM IS DEFINED IN 17 C.F.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
PROVISIONS OF THE INDENTURE REFERRED TO BELOW.

UNITED STATES OF AMERICA
STATE OF FLORIDA

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BOND

InterestRate MaturityDate Dateof OriginalIssuance .CUSIP

RegisteredOwner:

PrincipalAmount:

KNOW ALL PERSONS BY THESE PRESENTS that Tolomato Community
DevelopmentDistrict(the"Issuer"), for valuereceived,herebypromisesto pay to the registered
owner shown above or registered assigns, on the date specified above, from the sources
hereinaftermentioned,upon presentationand surrenderhereof at the corporatetrust office of
U.S. Bank National Association, in Miami, Florida, as paying agent (said national banking
associationand/or any bank or trust companyto become successorpaying agentbeing herein
called the "PayingAgent"), the PrincipalAmount set forth above with interest thereonat the
InterestRateper annumset forth above,computedon a 360-dayyearof 30-daymonths,payable
on the firstday of. of each year. Principalof this Bond is payable at the corporate
trust officeof U.S. BankNationalAssociation,locatedin Miami,Florida,in lawfulmoneyof the
UnitedStatesof America. Intereston this Bond is payableby checkor draftof thePayingAgent
madepayableto theregisteredownerand mailedon eachInterestPaymentDateto the addressof
the registeredowner as such name and addressshall appearon the registrybooksof the Issuer
maintainedby U.S. Bank NationalAssociation, asRegistrar (said nationalbankingassociation
and any successorRegistrar beinghereincalled the "Registrar")at theclose of businesson the
fifteenthday of the calendarmonthprecedingeach interestpaymentdate or the date on which
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• the prlneipal of a Bond is to be paid (the "Record Date"). Such interest shall be payable from the
most recentinterestpaymentdatenextprecedingthe dateof authenticationhereofto which
interest has been paid, unless the date of authentication hereof is a May 1 or November 1 to
which interest has been paid, in which case from the date of authentication hereof, or unless such
date of authentication is prior to [ 1, .], in which case from [ 1,
_], 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
interestnot so puilctuallypaidor dulyprovidedfor shall forthwithceaseto be payableto the
registered owner on such Record Date and may be paid to the person in whose name this Bond is
registered at the close of business on a Special Record Date for the payment of such defaulted
interest to be fixed by the Paying Agent, notice whereof shall be given to Bondholders of record
as of the fifth (5th) day prior to such mailing, at their registered addresses, not less than ten (10)
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).

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS
BOND SET FORTH ON THE REVERSE SIDE HEREOF AND SUCH FURTHER
PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET
FORTH ON THE FRONT SIDE HEREOF.

THE BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY
OUT OF THE PLEDGED REVENUES PLEDGED THEREFOR UNDER THE INDENTURE
AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING
POWER OF THE ISSUER, ST. JOHNS COUNTY, FLORIDA, THE STATE OF FLORIDA,
OR ANY POLITICAL SUBDIVISION THEREOF, IS PLEDGED AS SECURITY FOR THE.
PAYMENT OF THE BONDS, EXCEPT THAT THE ISSUER IS OBLIGATED UNDER THE
INDENTURE TO LEVY AND TO EVIDENCE AND CERTIFY, OR CAUSE TO BE
CERTIFIED, FOR COLLECTION, 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, THE STATE OF
FLORIDA, OR ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF
ANY CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION.

This Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by execution of the
Trustee, or such other authenticating agent as may be .appointed by the Trustee under the
Indenture, of the certificate of authentication endorsed hereon.
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1N WITNESS WHEREOF, Tolomato Community Development District has caused this
Bond to be signed by the facsimile signature of the Chairman of its Board of Supervisors, and
attested by the facsimile signature of the Secretary of its Board of Supervisors, as of the date
hereof.

TOLOMATO COMMUNITY
• DEVELOPMENT DISTRICT

By:.
, Chairman,

Board of Supervisors.
Attest:

By:
, Secretary,

Board of Supervisors
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CERTIFICATEOFAUTHENTICATION

This Bondis oneof theBondsdeliveredpursuantto the withinmentionedIndenture.

Date of Authentication:

U.S. Bank National Association, as Trustee

By:
Authorized Officer
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[BackofBond]

This Bondis oneof an authorizedissueof Bonds of TolomatoCommunityDevelopment
District, a communitydevelopmentdistrictduly created,organizedand existingunder Chapter
190,FloridaStatutes(the UniformCommunityDevelopmentDistrictAct of 1980),as amended
(the "Act") and by Rule 42SS-1 of the Florida Land and Water Adiudicatory Commission
effective July 29, 2004, designatedas TolomatoCommunityDevelopmentDistrict (St. Johns
County,Florida)SpecialAssessmentBonds(the"Bonds"),in the aggregateprincipalamountof

Dollars ($ ) of !ike date, tenor and
effect, except as to number. The Bonds are being issued under authority of the laws and
Constitutionof the State of Florida,includingparticularlytheAct, to pay a portionof thecosts of
the planning,financing,acquisition,constructionof certainmaster infrastructureimprovements
consistingof recreationalimprovementsfor the Issuerand joint transportationand recreational
improvements to be shared with the Split Pine Community Development District, and
neighborhoodinfrastructure improvementsconsisting of clearing and grubbing, earthwork,
roadwaysand associateddrainage,undergroundconduitto facilitatestreet lighting,landscaping,
irrigation,hardscape,and water and sewer transmissionlines for the special benefit Ofall or a
portionof the DistrictLands or portionsthereof. The Bondsshall be issued as fullyregistered
Bonds in authorizeddenominations,as set forth in the Indenture. The Bonds are issued under
and securedby a Master Trust Indenturedatedas of ,2006 (the"MasterIndenture"),as
amendedand supplementedby a First SupplementalTrustIndenturedated as of ,2006
(the"SupplementalIndenture"and togetherwith the MasterIndenture,the "Indenture"),eachby
and between the Issuer and the Trustee, executed counterparts of which are on file at the
corporatetrustofficeof the Trusteein Miami,Florida.

Referenceis herebymadeto the Indenturefor theprovisions,amongothers,with respect
to the custody and application of the proceedsof the Bonds issued under the Indenture,the
operation and application of the Debt Service Fund and other Funds and Accounts (each as
definedin the Indenture)chargedwith and pledgedto the paymentof the principalof, premium,
if any,and the intereston theBonds;the levyand the evidencingand certifyingfor collection,of
Special Assessments, the nature and extent of the security for the Bonds, the terms and
conditionson which theBondsare issued,the rights, dutiesand obligationsof the Issuerand of
the Trustee under the Indenture,the conditionsunder which such Indenturemay be amended
without the consent of the registered owners of Bonds, the conditions under which such
Indenturemay be amendedwith the consentof the registeredownersof a majorityin aggregate
principalamountof the Bondsoutstanding,and as to other rights and remediesof the registered
ownersofthe Bonds.

The registered or beneficial owner of this Bond shall have no right to enforce the
provisionsof the Indentureor to instituteactionto enforcethe covenantstherein, or to take any
actionwithrespectto anyevent of defaultunder the Indentureor to institute,appearin or defend
anysuit or otherproceedingwith respectthereto,exceptas providedin the Indenture.

It is expressly agreed by the registered or beneficial owner of this Bond that such
registeredownershall never have the right to require or compelthe exerciseof the ad valorem
taxing power of the Issuer, St. Johns County, Ftorida, the State of Florida or any political
subdivisionthereof, or taxation in any form of any real or personalproperty of the Issuer, St.
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Johns County, Florida, the State of Florida or any political subdivision thereof, for the payment
oft_heprincipal 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 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 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 the evidencing and certifying, of non ad valorem assessments in the form of Special
Assessments together with Intedocal Agreement Revenues and all net proceeds of sale by the
Issuer of Impact Fee Credits 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. Upon any redemption of Bonds other than in accordance with
scheduled-Sinking Fund Installments, the Issuer shall cause to be recalculated and delivered to
the Trustee revised Sinking Fund Installments recalculated so as to amortize the Outstanding
principal amount of Bonds in substantially equal annual installments of principal and interest
(subject to rounding to Authorized Denominations of principal) over the remaining term of the
Bonds. The Sinking Fund Installments as so recalculated shall not result in an increase in the
aggregate of the Sinking Fund Installments for all Bonds in any year. In the event of a
redemption or purchase occurring less than 45 days prior to a date on which a Sinking Fund
Installment is due, the foregoing recalculation shall not be made to Sinking Fund Installments
due in the year in which such redemption or purchase occurs, but shall be made to Sinking Fund
Installments for the immediately succeeding and subsequent years.

Optional Redemption

The Bonds are subject to redemption at the option of the Issuer in whole or in part at any
time on or after 1, __, at the redemption prices (expressed as percentages of
principal amount to be redeemed) set forth below, plus accrued interest to the redemption date,
upon notice from the Issuer to the Trustee as set forth in the Indenture.

Redemption Period
(Both Dates Inclusive) Redemption Price

1, to 31,_ %
1,to 31,
1, _ and thereafter

Mandatory Sinking Fund Redemption

The Bonds are subject to mandatory sinking fund redemption on 1 in the
years and in the principal amounts set forth below at a redemption price of 100% of their
principal amount plus accrued interest to the date of redemption. Such principal amounts shall
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be reduced as specified by the Issuerby the principal amount of any Bonds redeemed pursuant to
optional or extraordinary mandatory redemption as set forth above or purchased and cancelled
i3ursuantto the provisions of the Indenture.

Principal Amount Principal Amount
of Bonds of Bonds

Yea..._._Er to be Paid Yea......_r to be Paid.

ExtraordinaryMandatoryRedemptionin Wholeor inPart

The Bonds are subjectto .extraordinarymandatoryredemptionprior to maturityby the
Issuer in whole; on any date, or in part, on any interest payment date, at an extraordinary
mandatoryredemptionpriceequalto 100%of the principalamountof the Bondsto be redeemed,
plus interest accrued to the redemption date, (i) from moneys deposited into the Bond
RedemptionFund followingthe payment in full of SpecialAssessments on any portion of the
DistrictLandsin accordancewith theprovisionsof the Section9.08(a)of the Indenture;(ii) from
moneys deposited into the Bond RedemptionFund followingthe payment in full ofSpecial
Assessments on any portion of the District Lands as a result of any prepaymentof Special
Assessmentsin accordancewith the provisionsof Section9.08(b) of the Indenture;(iii)when
sufficientmoneysare on deposit in the relatedFundsand Accounts(other thanthe RebateFund)
to pay and redeem all Outstanding Bonds and accrued interest thereon tothe redemption date in
addition to all amountsowedto Personsunder the Indenture;(iv) from moneysin excessof the
Debt ServiceReserveRequirementin the Debt ServiceReserveFund transferredto the Bond
RedemptionFund pursuant to the Indenture; (v) from excess moneys transferred from the
Revenue Fund to the Bond RedemptionFund in accordancewith the Indenture;or (vi) from
moneys, if any, on deposit in the BondRedemptionFund followingcondemnationor the saleof
any portionof theDistrict Landsbenefittedby the Projectto a governmentalentityunder threat
of condemnationby suchgovernmentalentity orthe damageor destructionof all or substantially
all of the Project when such moneys are not to be used pursuant to the Indentureto repair,
replaceor restore the Project;provided,however,that at least forty-five(45) daysprior to such
extraordinarymandatory redemption, the Issuer shall cause to be delivered to the Trustee
(x) notice setting forth the redemption date and (y)a certificateof the ConsultingEngineer
confirmingthat the repair and restorationof the Project would not be economicalor wouldbe
impracticable;or (vii) from amountstransferredto the SeriesAccountof the BondRedemption
Fund fromthe SeriesAccountof the Acquisitionand ConstructionFund.

Noticeof Redemption

TheTrusteeshallcausenoticeof redemptionto be mailedat least thirtybut not more than
sixty days priorto the date of redemptionto all registeredownersof Bonds to be redeemed(as
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suchownersappearon the booksof theRegistraron thefifth (5th)day prior to suchmailing)and
to certainadditionalpartiesas set forth in the Indenture;provided,however,that failure to mail
any suchnotice or any defect in the notice or the mailingthereofshall not affectthe validityof
the redemptionof the Bonds for which such notice was duly mailed in accordancewith the
Indenture. If lessthan all of the Bondsshallbe calledfor redemption,the noticeof redemption
•shall specify the Bonds.to be redeemed. On the redemption date, theBonds called for
redemptionwill be payable at the designatedcorporatetrust office of the Paying Agent and on
suchdateinterestshallceaseto accrue,suchBondsshallceaseto be entitledto anybenefitunder
the Indentureand suchBonds shallnot be deemedto be outstandingunder the pro.visionsof the
Indentureand the registeredownersof such Bondsshallhaveno rights in respectthereof except
to receivepaymentof the redemptionpricethereof. If theamountof fundsso depositedwith the
Trustee, or otherwiseavailable, is insufficientto pay the redemptionprice and interest on all
Bondsso calledfor redemptionon suchdate, the Trusteeshall redeemand pay on such date an
amount of such Bondsfor which suchfunds are sufficient,selectingthe Bondsto be redeemed
by lot from amongall suchBondscalledfor redemptionon suchdate, and intereston any Bonds

•not paidshallcontinueto accrue;as providedin the Indenture.

PartialRedemptionof Bonds. If lessthanall theBonds of a maturityare to be redeemed,
the Trusteeshall select theparticularBondsor portionsof Bonds to be redeemedby lot in such
reasonablemanner as the Trustee in.its discretionmay determine. In the case of any partial
redemptionof Bondspursuant to an optionalredemption,such redemptionshallbe effectuated
by redeemingBonds of such maturitiesin such manneras shall be specified by the Issuer in
writing, subject to the provisions of the Indenture. In the case of any partial redemptionof
Bondspursuantto an extraordinarymandatoryredemption,suchredemptionshallbe effectuated
by redeemingBondspro rata among thematurities,treatingeach date.on whicha SinkingFund
Installmentis due as a separatematurityfor such purpose,withthe portion to be redeemedfrom
each maturitybeing equal to the product of the aggregate prineipal amount of Bonds to be
redeemedmultipliedtimesa fractionthe numeratorof whichis theprincipalamountof Bondsof
such maturity outstandingimmediatelyprior to the redemptiondate and the denominatorof
which is the aggregateprincipal amount of all Bonds outstandingimmediatelyprior to the

• redemptiondate.

The Issuershall keepbooksfor the registrationof the Bondsat the corporatetrust office
of the Registrarin Miami, Florida. Subjectto the restrictionscontained in the Indenture,the
Bonds may be transferredor exchangedby the registeredowner thereof in person or by his
attorney duly authorizedin writingonly upon the booksof the Issuerkept by the Registrarand
only upon surrenderthereof together with a written instrumentof transfer satisfactoryto the
Registrarduly executedby the registeredowneror his duly authorizedattomey. In all cases in
whichthe privilegeof transferringor exchangingBondsis exercised,the Issuershallexecuteand
the Trustee or such other authenticatingagent as may be appointedby the Trustee under the
Indentureshall authenticateand delivera new Bond or Bonds in authorizedform and in like
aggregateprineipal amount in accordancewith the provisionsofthe Indenture.Every Bond
presented or surrenderedfor transferor exchangeshall be duly endorsed or accompaniedby a
writteninstrumentof transfer in form satisfactoryto the Trustee,PayingAgent or theRegistrar,
duly executed by the Bondholderor his attorney duly authorized in writing. Transfers and
exchangesshallbe made withoutchargeto the Bondholder,exceptthatthe Issueror the Trustee
may requirepaymentof a sumsufficientto coverany taxor othergovernmentalchargethatmay
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be imposed in connectionwith any transfer or exchangeof Bonds. Neither the Issuernor the
Registrar on behalf of the Issuer shall be required(i) to issue, transfer or exchangeany Bond
during a period beginningat the openingof businessfil_een(15)days before the day of mailing
of a notice of redemptionof Bondsselectedfor redemptionand endingat the closeof business
on the day of suchmailing,or (ii) to transferor exchangeany Bondso selectedforredemptionin
whole or in part.

The Issuer, the Trustee, the Paying Agent and the Registrar may deem and treat the
person in whosename any Bond shallbe registeredupon the bookskeptby the Registraras the
absolute owner thereof (whetheror not such Bond shall be overdue and notwithstandingany
notationof ownershipor otherwritingthereonmadeby anyoneotherthan theIssuer, theTrustee,
the paying Agent or the Registrar)forthe purposeof receivingpaymentof or on accountof the
principalof, premium,if any, and intereston such Bond as the same becomesdue, and for all

•otherpurposes. All such paymentsso madeto any suchregisteredowneror uponhis ordershall
be valid and effectualto satisfy and dischargethe liabilityupon such Bond to the extent of the
sum or sums so paid, and neither the Issuer, the Trustee, the Paying Agent,•nor the Registrar
shallbe affectedby any noticeto thecontrary.

It is hereby certifiedand recited that all acts, conditionsand things requiredto exist, to
happen,and to be performed,Precedentto and in the issuanceof this Bondexist,havehappened
and have been performed in regular and due form and time as required by the laws and

•Constitutionof the Stateof Floridaapplicablethereto,includingparticularlytheAct, andthat the
issuance of this Bond, and of the issue of the Bonds of which this Bond is one, is in full
compliancewith all constitutionalandstatutorylimitationsorprovisions.
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STATEMENT OF VALIDATION

This Bond is oneof a seriesof Bondswhich were validatedby judgmentof the Circuit
Court of the Seventh Judicial Circuit of Florida,in and for Flagler, Putnam, St. Johns, and
VolusiaCounties,Florida,renderedon the_ day of....._._,2004.

Chairman

Secretary

ABBREVIATIONS

The followingabbreviations,whenused in the inscriptionon the faceof the withinBond,
shall be construed as though they were written out in full according to applicable laws or
regulations:

TEN COM - astenantsin common
TEN ENT - astenantsby theentireties

JT.TEN - as joint tenants with rights of survivorship and not as
tenantsincommon

UNIFORMGIFTMIN ACT - Custodian
(Cust) (Minor)

UnderUniformGiftsto Minors

Act

(State)

Additional abbreviations may also be used though not in the above list.
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ASSIGNMENTANDTRANSFER

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto

(pleaseprintor typewritenameand addressof assignee) .

the within Bond and all fights thereunder,and hereby irrevocably constitutesand appoints

Attorneyto transferthewithinBondonthe bookskeptfor registrationthereof,with fullpowerof
substitutionin thepremises.

SignatureGuarantee:

NOTICE: Signature(s)must be guaranteed NOTICE: The signatureto this assignment
by a member firm of the New York Stock must correspond with the name of the
Exchange or a commercial bank or trust registeredowner as it appearsupon the face
company of the within Bond in every particular,

without alteration or enlargement or any
changewhatsoever.

Please insert social security or other
identifyingnumberof Assignee.
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EXHIBIT D

FORMOFREQUISITION

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
SPECIALASSESSMENT BONDS

The undersigned, a Responsible Officer of Tolomato Community Development District
(the "District") hereby submits the following requisition for disbursement under and pursuant to
the terms of the Trust Indenture from the District to U.S. Bank National Association, as trustee
(the "Trustee"), dated as of ,2006 (the "Indenture"), (all capitalized terms
used herein shall have the meaning ascribed to such term in the Indenture):

(A) Requisition Number:

(13) Name of Payee:

(C) AmountPayable:

(D) Purpose for which paid orincurred (refer also to specific contract if
amount is due and payable pursuant to a contract involving progress
payments, or, state Costs of Issuance, if applicable):

(E) FundorAccountfromwhichdisbursementtobemade:

(F) Indicate if this requisitionis for DeferredObligations,and if so,
the amount:

Theundersignedherebycertifiesthat:

1. 13 obligationsin the statedamountset forth abovehavebeen incurredby the
District,

or

[] this requisitionis for Costs of Issuancepayablefrom the Acquisitionand
ConstructionFundthathavenot previouslybeenpaid;

2_ each disbursementset forth _iboveis a proper chargeagainstthe Acquisitionand
ConstructionFund;
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3. eachdisbursementset forth abovewas incurredin connectionwiththe acquisition
and/orconstructionof theProject;

4. each disbursementrepresentsa Costof theProjectwhichhas not.previouslybeen
paid.

The undersignedhereby furthercertifies that there has not been filed with or served upon the
Districtnoticeof any lien,right to lien,or attachmentupon,or claimaffectingtheright to receive
paymentof, any of the moneyspayableto thePayee set forthabove,whieh hasnot beenreleased
or willnot be releasedsimultaneouslywith the paymenthereof.

The undersignedhereby further certifies that such •requisitioncontains no item representing
paymenton accouniof any retainedpercentagewhichtheDistrictis at the dateof suchcertificate
entitledto retain.

Attachedhereto are originalsof be invoice(s)from the vendor of the propertyacquiredor the
servicesrenderedwithrespectto whichdisbursementis herebyrequested.

TOLOMATOCOMMUNITY
DEVELOPMENTDISTRICT

By:
Responsible Officer

CONSULTINGENGINEER'SAPPROVALFOR
NON-COSTOFISSUANCEREQUESTSONLY

If this requisition is for a disbursement from other than Costs of Issuance, the undersigned
Consulting Engineer hereby certifies that this disbursement is for a Cost of the Project and is
consistent with: (i) the applicable acquisition or constructioncontract; (ii) the plans and
specificationsfor the portion of the Project with respectto which such disbursementis being
made; and (iii) the reportof the ConsultingEngineer,as suchreport shallhavebeen amendedor
modifiedon the datehereof.

ConsultingEngineer

rain- fsl \1559982v05_449.010100
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•FIRSTAMENDMENT TO MASTER TRUST INDENTURE AND

TO SECOND SUPPLEMENTALTRUST INDENTURE (WITH RESPECT TO THOSE i
CERTAIN SERIES 2007 BONDS ISSUED BY THE TOLOMATO COMMUNITY

DEVELOPMENTDISTRICT)

AND

FIRST AMENDMENT TO MASTERTRUST INDENTURE AND TO FIRST
SUPPLEMENTAL TRUST INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES
2007A BONDS ISSUED BY THE SPLIT PINE COMMUNITY DEVELOPMENTDISTRICT

(NOW TOLOMATO COMMUNITY DEVELOPMENT DISTRICT AS SUCCESSOR BY
• MERGER TO THE SPLIT PINE COMMUNITY DEVELOPMENTDISTRICT))

Between

TOLOMATO COMMUNITYDEVELOPMENTDISTRICT,
as Dislriet

and

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Dated as of
March 1,2012

relatingto

Tolomato Community Development District
(St. JohnsCounty,Florida)

Special AssessmentBonds, Series2007

and

Tolomato Community Development District
(Successor by Merger to Split Pine Community Development District)

Special Assessment Bond, Series2007A

THIS FIRST AMENDMENT TO THE (1) MASTER TRUST INDENTURE AND
TO SECOND SUPPLEMENTAL TRUST INDENTURE (WITH RESPECT TO THOSE
CERTAIN SERIES 2007 BONDS ISSUED BY THE TOLOMATO COMMUNITY
DEVELOPMENT DISTRICT) AND (2) 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 (NOW TOLOMATO COMMUNITY DEVELOPMENT
DISTRICT AS SUCCESSOR BY MERGER TO THE SPLIT PINE COMMUNITY
DEVELOPMENT DISTRICT) (collectively, the "Amendment") datedas of March 1, 2012,
by andbetweentheTOLOMATO COMMUNITY DEVELOPMENT DISTRICT, a local unit
of special-purposegovernment organizedand existing under the laws of the State of Florida
(together with its permitted successors and assigns, the "District"), and U.S. BANK
NATIONAL ASSOCIATION, a national banking association duly organized and existing
underthe laws of theUnited States of Americaandhavingcorporate trustoffices in Richmond,
Virginia(togetherwithits permittedsuccessors and assigns, the"Trustee"), and consented to by
the Majority Owners (as hereinafterdef'med)of the Bonds (as defined below).

WITNESSETH:

WHEREAS, the District is a local unit of special-purposegovernmentduly organized
and existing under the provisions of the UniformCommunityDevelopment DistrictAct of 1980,
Chapter 190, Florida Statutes,as amended(the "Act"), andestablishedby Rule 42SS-1, Florida
Administrative Code, as amended (the "Rule"), adopted by the Florida Land and Water
AdjudicatoryCommission(the "Commission") effective July 29, 2004, for the purpose, among
other things, of financing and managing the acquisition and construction, maintenance, and
operation of the major infrastructure within and without the boundaries of the premises to be
governed by the District; and

.WHEREAS, the District previously determined to undertake, in one or more stages, the
acquisition and construction of certain public infrastructure pursuant to the Act for the special 1
benefit of the premises to be governed by the District (the "Project");and i

f

WHEREAS, pursuant to the terms and provisions of that certain Master Trust Indenture'
by and between the Split Pine Community Development District (the "Split Pine CDD") and the
Trustee, dated as of May 1, 2007 (the "Split Pine Master Indenture"), the Split Pine CDD
proposed to finance the cost of acquisition and/or construction of portion of the Split Pine CDD's
capital project by the issuance of one or more Series of Bonds (as defined in the Split Pine
Master Indenture); and

WHEREAS, the Split Pine CDD issued its $32,885,000 in aggregate principal amount of
Special Assessment Bonds, Series 2007A (the "Split Pine Bonds") pursuant to the Split Pine
Master Indenture and that certain First Supplemental Trust Indenture by and between the Split
Pine CDD and the Trustee, dated as of May 1, 2007 (the "Split Pine First Supplement" and
together with the SplitPine Master Indenture, the "Split Pine Indenture"); and

WHEREAS, pursuant to the terms and provisions of that certain Master Trust Indenture
by and between the District and the Trustee, dated as of February 1, 2006 (the "Tolomato Master
Indenture"), the District proposed to finance the cost of acquisition and/or construction of the
Project by the issuance of one or more Series of Bonds (as defined in the Tolomato Master
Indenture); and

WttlgRIgAS, the District issued its $167,185,000 in aggregate principal amount of
Special Assessment Bonds, Series 2007 (the "Tolomato Bonds" and collectively with the Split
Pine Bonds, the "Bonds") pursuant to the Tolomato Master Indenture and that certain Second
Supplemental Trust Indenture by and between the District and the Trustee, dated as of October 1,
2007 (the "Tolomato Second Supplement" and together with the Tolomato Master Indenture, the
"Tolomato Indenture"); and

WHEREAS, effectiveas of March 2, 2010, the Split Pine CDD merged with the District,
(the "Merger") such that the District has now succeeded and stands in the place of the Split Pine
CDD as the issuer of the Split Pine Bonds; and

WttEREAS, any capitalized term used in this Amendment and not otherwise defined
herein shall have the meaning ascribed to such term in the Tolomato Indenture or Split Fine
Indenture, as applicable; and

Wt!ERIgAS, pursuant to the provisions of the Act and Chapter 170, Florida Statutes, as
amended and supplemented (herein, "Chapter 170"), the District has levied Special Assessments
on certain real property within the District (the "Property"), and pursuant to the terms and
provisions of the Tolomato Indenture and Split Pine Indenture pledged the same for the payment
of the Bonds; and

WHEREAS, in light of the deteriorating real estate environment, SONOC Company,
LLC, a Florida limited liability company,and certain other affiliates of SONOC Company, LLC,
as the primary owners of a portion the Property (the "Primary Landowner") within the District,
have indicated that they may not be able to pay the Special Assessments in the future when they
come due, and have been negotiating with the holders of the Bonds on possible remedial actions
(the "Bondholders"); and

WHEREAS, in order to detemainethe best course of action to protect the interest of the
Bondholders and the District, the Bondholders and the District have determined that certain
profession.alsshould be hired to assess the Property and possible remedial alternatives;and

WHEREAS, in connection with pursuing such remedial alternatives,the District has and
will continue to incur expenses including, without limitation, legal fees and expenses, and
consultant charges, and the Trustee on behalf of the Bondholders has and will continue to incur
fees and expenses; and

WHEREAS, the Board, on behalf of the District, and the Trustee, on behalf of the
Bondholders, hereby determines that the payment of the Remedial Fees is in the best interest of
the Bondholders and finds that the District has no separate funding source to pay the same;and

2 f
!

........................................................... I

WHEREAS, there remains (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 Fund
createdand established under the Tolomato Indenture (herein, the "Tolomato Reserve Moneys")
and (2) a portion of the the proceeds of the Split Pine Bonds on deposit in the Series 2007A Debt
Service Reserve Account of the Debt Service Reserve Fund created and established under the
Split Pine Indenture (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 set aside in individual Series 2007 and 2007A Remedial Bxpenditure
Accounts herein created and established, and be used, in accordance with the provisions of this
Amendment, to pay RemedialFees equally;and

WHEREAS, under Section 13.02 of Article XIH of the Split Pine Master Indenture, the
District and the Trustee are permitted to, with the approval of the Owners of at least a majority in
aggregate principal amount of the Split Pine Bonds outstanding (the "Split Pine Majority
Owners") at any time, enter into Supplemental Indentures that amend certain terms of the Split
Pine Master Indenture and any Supplemental Indenture;and

WHEREAS, similarly, under Section 13.02 of Article XIII of the Tolomato Master
Indenture, the District and the Trustee are permitted to, with the approval of the Owners of at
least a majority in aggregate principal amount of the Tolomato Bonds outstanding (the
"Tolomato Majority Owners") at any time, enter into Supplemental Indentures that amend certain
terms of the Tolomato Master Indenture and any Supplemental Indenture; and

WHEREAS, by virtue of the execution of the consents to this Amendment by the Split
Majority Owners, the Split Pine Majority Owners will have consented to the amendments of the
Split Pine Indenture as contemplated by this Amendment and such consent shall constitute
direction for the Trustee to join in the execution and delivery of this Amendment; and

WHEREAS, by virtue of the execution of the consents to this Amendment by the
Tolomato Majority Owners (collectively with the Split Pine Majority Owners, the "Majority
Owners"), the Tolomato Majority Owners will have consented to the amendments of the
Tolomato Indenture as contemplated by this Amendment and such consent shall constitute
direction for the Trustee to join in the execution and delivery of this Amendment; and

WHEREAS, the District and the Trustee now desire to amend, and the respective
Majority Owners hereby approve and consent to such amendments of, the Split Pine Indenture
and Tolomato Indenture in the manner hereinafter provided.

NOW THEREFORE, in consideration of the foregoing and of other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the District and the
Trustee hereby agree as follows:

Section 1. Definitions. Any capitalized term used in this Amendment and not
otherwise defined in the recitals set forth above shall have the meaning ascribed to such term in
the Split Pine Indenture and Tolomato Indenture, as applicable. As used herein, "Remedial
Fees" shall mean legal fees and expenses, including, as the case may be, foreclosure costs and
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legal fees, and consultant charges related to the preparation of reports and the gathering of
information related to a proposed remediation of the Bonds. Remedial Fees include, but are not
limited to, (1) engagement fees and expenses of any third party hired by the Trustee or the
District, for the benefit of the Bondholders and at the Bondholder's request, to survey the existing
ProjectandBondstructureandprovideguidanceto theBondholdersaboutremedialalternatives;
and (2) expenses of the Trustee and its designated counsel with respect to advising the
Bondholders generally about any matters, including'proposed remedial actions; and (3) expenses
of the District and its designated counsel with respect to advising the District generally about any
matters relating to proposed remedial actions or enforcement actions.

Section 2. Application. This Amendment shall'amend certain provisions of the Split
Pine Indenture and Tolomato Indenture without the necessity of amending each such instrument
separately. Should consent _om the Majority Owners not be received, this Amendment shall not
be effective.

Section3. Incorporation. All statements set forth in the recitals stated above are
true and correct and are incorporated intothisAmendment and such statements form the basis
for the Trustee to join in the execution and delivery of this Amendment with the District and for
the Majority Owners of the Bonds to approve and consent to the amendments herein
contemplated.

Section 4. Series 2007A Remedial Expenditure Account. Section 4.01(t")of the
SplitPineFirst Supplementis hereby amendedby addingthe following to the end thereof: "The
Trustee shall establish a separate Account within the Debt Service Reserve Fund"hereby
designated as the "Series2007A Remedial Expenditure Account." The District hereby directs
the Trustee to transfer $140,000 from the Series 2007A Debt Service Reserve Account of the
Debt Service Reserve Fund and deposit the same into the Series 2007A Remedial Expenditure
Account. As moneys on deposit in the Series 2007A Remedial Expenditure Account are
expended as provided herein, such funds shall be released from the pledge securing the
repayment of the Bonds. Moneys on deposit in the Series 2007A Remedial Expenditure Account
are only to be used to pay Remedial Fees as defined herein. To the extent that (1) any third
parties who will provide remedial services and consequently accrue Remedial Fees are engaged
directly by the Trustee or that (2) any Remedial Fees are incurred directly by the Trustee, the
Trustee, in its sole discretion, upon advice from its counsel, shall be able to release moneys on
deposit in the Series 2007A Remedial Expenditure Account to pay such expenditures. Any
Remedial Fees that are incurred by parties that are engaged by the District or which otherwise
represent expenses incurred directly by the District must be approved by a majority of the
Bondholders in order to be paid from the 2007A Remedial Expenditure Account.
Notwithstanding any of the foregoing, the payment of fees and expenses of the Trustee from
available funds under the Indenture the Trustee is entitled to receive pursuant to the provisions
thereof, shall not require the approval of a majority of the Bondholders."

Section 5. Series 2007 Remedial Expenditure Account. Section 4.01(0 of the
Tolomato Second Supplement is hereby amended by adding the following to the end thereof:
"The Trustee shall establish a separate Account within the Debt Service Reserve Fund hereby
designated as the "Series 2007 Remedial Expenditure Account." The District hereby directs the
Trustee to transfer $360,000 from the Series 2007 Debt Service Reserve Account of the Debt
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Service Reserve Fund and deposit the same into the Series 2007 Remedial Expenditure Account.
As moneys on deposit in the Series 2007 Remedial Expenditure Account are expended as
provided herein, such funds shall be released from the pledge securing the repayment of the
Bonds. Moneys on deposit in the Series 2007 Remedial Expenditure Account are only to be
used to pay Remedial Fees as defined herein. To the extent that (1) any third parties who will
provide remedial services and consequently accrue Remedial Fees are engaged directly by the
Trustee or that (2) any Remedial Fees are incurred directly by the Trustee, the Trustee, in its sole
discretion, upon advice from its counsel, shall be able to release moneys on deposit in the Series
2007 Remedial Expenditure Account to pay such expenditures. Any Remedial Fees that are
incurred by parties that are engaged by the District or which otherwise represent expenses
incurred directly by the District must be approved by a majority of the Bondholders in order to
be paid from the 2007 Remedial Expenditure Account. Notwithstanding any of the foregoing,
the payment of fees and expenses of the Trustee from available funds under the Indenture the i
Trustee is entitled to receive pursuantto the provisions thereof, shall not require the approvalof _)

a majority of the Bondholders." t

ISection 6. Application of Proceeds in Remedial Expenditure Accounts. Payment
of Remedial Fees by the Trusteeshall be processed by withdrawingthe teal amount of Remedial
Fees, pro rata, from the Series 2007A Remedial ExpenditureAccount and the Series 2007
Remedial Expenditure Account. If, upon the conclusion of the remedial actions, there are
Remedial Feesremaining in the Remedial ExpenditureAccounts, such remaining Remedial Fees
shall be returned to the respective debt service reserve account from which they came.

Section 7. Applicability Remaining Provisions. Except as expressly modified as
stated above, all provisions of the Split Pine Indenture and Tolomato Indenture shall remain
unaffected and in full force and effect.

Section8. Counterparts. This Amendment may be executed in several
counterparts, each of which shall be an original and all of which shall constitute one and the
same instrument.

Section9. No PersonalLiability or Accountability. No covenantor agreement
containedin this Amendmentshallbe deemedto be the covenantor agreementof any present,
past or futuremember,agentor employeeof the Districtor the Trustee,in his or her individual
capacity, and neither the membersof the District or the Trustee,nor any official, agent or
employeeof theDistrictor theTrustee,shallbe liablepersonallyon the Bondsor be subjectto
anypersonalliabilityoraccountabilityby reasonof this Amendment.

Section10. Bindln_Effect.ThisAmendmentshallinuretothe benefitof, andshallbe
' biridingupon, the District, the Trustee,and the owners of the Bonds and their respective

successorsand assigns.

Section11. Severability. If any provisions of this Amendmentshall be held or
deemedto be or shal!,in fact,be illegal,inoperativeor unenforceable,the sameshallnot affect
any other provisionor provisionsherein containedor renderthe same invalid,inoperativeor
unenforceableto any extentwhatever.

Section 12: Effective Date. This Amendment shall become effective upon (i) the
execution by the District and the Trustee and the receipt by the Trustee of the written consents
(in substantially the form attached hereto) approving this Amendment signed by the Split Pine
Majority Owners and the Tolomato Majority Owners as required by Section 13.02 of the Split
Pine Master Indenture and Tolomato Master Indenture.

[Remainderofpageintentionallyleftblank]
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IN WITNESS WHEREOF, the Distrlet and the Trustee have caused this First
Amendment to the (1) Split Pine Indenture and (2) Tolomato Indenture to be executed on their
behalf by their duly authorized representatives as of the date first above written.

(SEAL) District:

TOLOMATOCOMMUNITY
DEVELOPMENTDISTRICT

ATTEST: /_ /., /(_) .

Name:i./_.,_./-/.:::_:J_: N_e:z,_ v. _ yTitle: _d_cretary Title: Chairperson

[Signaturescontinued on following page.]
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Trustee:

U.S.BANK NATIONAL ASSOCIATION,
successor Trustee

lJ

Name:g_t-}{5 _3r__
Title:VicePf'esident

_B_: ........................,. . .

._._;P.,:_a'ic_p_t_" .._'_-_ ............ ..:

_'1,_:t:_1 _!_.:_0;;_:_ i_::_:t; _;_o_._-_'_

_._a'_;:D'ai:_ _rihci_ai_Amount, _:._imp6nR_iii_: _SIP_Nii_Bei_:

i

FIRSTAMENDMENT TO THE (I)MASTER TRUST INDENTIYR_AND SECOND
SUPPLEIVlENTALTRUSTINDENT[RE(WITHRESPECTTO THOSECERTAINSERIES
2007BONDSISSUEDBY THETOLOMATOCOMMUNITYDEVELOPMENTDISTRICT
AND (2) MASTER TRUST INDENTURE AND TO FIRST SUPPLEMENTAL TRUST
INDENTURE(WITHRESPECtTOTHOSECERTAINSERIES2007ABONDSISSUEDBY
THE SPLIT PINE COMMUNITY DF.VSLOPMENTDISTRICT,NOW I_LD BY
TOLOMATO COMMUNITY DEVELOPMENT DISTRICTAS SUCCESSORBY MERGER
TO THESPLITPINECOMMUNITY DEVELOPMENTDISTRICT)

(herein,the "Amendment")
(TolomatoCommunityDevelopmentDistrict)

Record Date: 3-9-1Z

ACKNOWLEDGEDAND CONSENTEDTO:

Each of the undersigned, ff signing on behalf of a form of business entity, hereby represents and
certifies as of the Record Date stated above that helshe is duly authorized and has full power to
cxccut¢ this Amendment on behalf of the applicable entity sotforth below:

• _ed_rated Municlpal High Yidd Advantago Fhnd, as

Name: Le_ R. Oknn_gham, II
Title: ¥ico president/Portfolio Mananger
Date: 3-9-12

DTC Participant: Bank of New York Mellon

Series2007Bondscurrentlybeneficiallyowned:

MaturityDate PrincipalAmount CouponRate CUSIPNumber

05/01/2027 $1,000,000 6.55% 889560AD0

Scales2007A Bondscu_cntly bendlcially owned:

MaturityDate PrincipalAmount Coupon Rate CUSIPNumber
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FIRST AMENDMENT TO THE 0) MASTER TRUST INDENTURE AND SECOND
SUPPLEMENTALTRUSTINDENTURE(WlTI-IRESPECTTO THOSECERTAINSERIES
2007BONDS ISSUEDBY THE TOLOIVIATOCOM]VIUNITYDEVELOPMENT DISTRICT-
AND (2) MASTER TRUST EqDENTUREAND TO FIRST SUPPLEMENTAL TRUST
INDENTURE(W12_ RESPECTTOTHOSECERTAINSERIES2007ABONDS ISSUEDBY
THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT, NOW HELD BY
TOLOMATO COMMUNITYDEVELOPMENTDISTRICT AS SUCCESSOR BY MERGER
TO THESPLIT PINECOMMUNITYDEVELOPMENTDISTRICT)

(herein,tho"Amendment")
(Tol0matoCommunityDovolopmontDistrict)

RecordDate: 3-9-12

ACKNOWLEDGEDAND CONSENTEDTO:

Each of tho undersigned, ff signing on behalf of a form of business entity, hereby represents and
certifies as of the Record Dato stated abovo that he/she is duly authorized and has full power to
execute this Amendment on behalf of the applicable entity set forthbelow:

Federated PremierJviunieip_[ Income Fund,

Beneficial Own_/_f _,__Bonds

Name:'!_]l Ga]lo
Title: Senior Vice President/Portfolio Manager
Date:3-_.._.:_
DTC Participant: Bank of New York Mellon

Series 2007 Bondscurrentlybeneficiallyowned:

MaturityDate PrincipalAmount CouponRate CUSIPNumber

05/01/2040 $I,000,000 6.65% 889560AE8

Series20072%Bonds currentlybeneficiallyowned:

Maturi_ Date PrincipalAmount CouponRate LUSH' Number

FIRST AMENDMENT TO THE (1) MASTER TRUST INDENTURE AND SECOND
SUPPLEMENTAL TRUST INDENTURE (WITH RESPECT TO THOSE CERTAIN SERIES
2007 BONDS ISSUED BY THE TOLOMATO COMMUNITY DEVELOPMENT DISTRICT

AND (2) MASTERTRUSTINDENTUREAND TO FIRSTSUPPLEMENTALTRUST
INDEl_XJRE (WITH RESPECT TO THOSE CERTAIN SERIES 2007A BONDS ISSUED BY
THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT, NOW HELD BY
TOLOMATO COMMUNITY DEVELOPMENT DISTRICT AS SUCCESSOR BY MERGER

TO THE SPLIT PINE COMMUNITY DEVELOPMF.NT DISTRICT)

(herein, the "Amendment")
(Tolomato Community Development District)

Record Date: 3-9-12

ACKNOWLEDGED AND CONSENTED TO:

Each of the undersigned, if signing on behalf of a form of business entity, hereby represents and
certifies as of the Record Date stated above that he/she is duly authorized and has full power to
execute this Amendment on behalf of the applicable entity set forth below:

FederatedrremierIntermedijateMunicipalIncomeFund,as
Beneficial Own_:_ the foll]o_ing Bonds

Nnmo; _ - v
Title: Sen_orVice President/Portfoli0Manager
Date: 3-9-12
DTC l'artieipant: _Bankof New York Mellon

Series 2007 Bonds currentlybeneficially owned:

Maturity Date Principal Amount Coupon Rate CUSIP Number

05/01/2017 $1,325,000 6.375% 889560AB4

Series 2007A Bonds currently beneficially owned:

Maturity Date ,Principal Amount Coupon !Late CUSIP Number

Record;D_.te:

.C_lu_i_i_i]ittePr_e_iiate" ....... ........".......Mume_pal.BondFund,.aS.

•B_} .•

Ti.t!_.:_A.'.ss!_!ant:.sb,+.gm.,_
Datet."Febtuaty:-2%20112

Mat_ih,:Date i_findpal.Am-0unt Coul_on_te: C_USlPiNumbee

Mahit."i_:Date. !'rhcipal'.Amount_ €oupon_Rate: :_-'USiJi_Number

Ree0rd.l)ate:,

_C61fimbia:Hi__h_¥i_Id?Mtini_ipalFund,a_-
B_fi'_fi_iaiO_n-_r_,i_f_the."f_ii6_iifKB6fi_"

l_.e:_-a.r.a._..W.._ilb..u.ry_
_iil_:-m_i_t:_;_-. '
Dhtez_F.ebru.a_ 2.2,20"ii!:2

!_efies;:_66"}".i]ondseUrtentl_bene_nelall.y:owned:•

.,l_ia_dty_D'ate _Priheipal..Kmounl_ Coupon:;Rdt.e !€.,USiP:._umb er.

s_g0..4.o. :s_s_oO0.,ooo .6,._so.,_ Ssgs60_sl

' Matur"ity,..l_ate ,pHncipai Amount: .Couponi.R'a'ie' ;CffS_[I_-:Nhtuber

.Name?_a.N '_'i]bu._..:; '"
•Titlg: _s_isfa_t'B'e._'.m.'faO

S_tieS 200.7.Bqff.d,.s._,..uq_o;fl._/'6_nefi.o)'.a.!tyiown.,_d).

;Maturity..Date 'P'rih_ipa| ,Amount.. Coupon,.Rate; _S_.Number

.5!:t_.0.;.1.:_ .$..8185_000 6.375_* .8.89...5.6,0'.AB4
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Matiirit_.Daf_ P_incipalAmouht c0-u_l_nRate. '.cusIP.Nointi_i_:

a

MaturitY-Date: "Principal AmouiIt CouPon "Rate :CUSIRNu"irtber: 

I 
L 

FIRST AMENDMENT TO THE (1) MASTER TRUST INDENTURE AND SECOND
SUPPLEMENTALTRUST INDETqIZJRE(WITH RESPECTTO THOSE CERTAINSERIES
2007 BONDS ISSUED BY THE TOLOMATOCOMMUNITYDEVELOPMENTDISTRICT
AND (2) MASTER TRUST INDENTURE AND TO FIRST SUPPLEMENTAL TRUST
INDENTURE(WITHRESPECTTO THOSECERTAINSERIES2007A BONDS ISSUEDBY
THE SPLIT PINE COMMUNITY DEVELOPMENT DISTRICT. NOW HELD BY
TOLOMATOCOMMUNITYDEVELOPMENTDISTRICTAS SUCCESSORBY MERGER
TO THE SPLITPINECOMMUNITYDEVELOPMENTDISTRICT)

(herein,the "Amendment")
(TolomatoCommunityDevelopmentDistrict)

Record Date:

ACKNOWLEDGEDAND CONSENTEDTO:

Each of the undersigned,if signing on behalf of a formof businessentity,hereby representsand
certifi_ as of the RecordDate statedabovethat he/she is duly authorizedand has full powerto
executethis Amendmenton behalfof the applicableentityset forthbelow:

t,_'_ , as
Beneficial Owner of the Is

Series2007Bondscurrentlybeneficiallyowned:

Maturity Date Principal Amount Coupon Rate CUSIP Number
L'_,ooc_ _qS'6oh l_'t

I'_ l (;7oto_'o _ 7q$'t.oA(._"

. _', t,gS"o,t,
Senes 2007A Boa& currently beneficially owned:

Maturity Date Principal Amount Coupon Rate CUSIP Number

"_1,-/_o/co. ggqs_ohF5

Signaturepageto
TolomatoBondholderAcknowldgcmentandConsenct

to U.S. BankNationalAssociation,as Trustee,
datedMarch14, 2012

une: ,),/... W,"It,r

Title: 60 - fit,,/ b[,[,I f,x. t _,_t,,,,_

_ qf&o ,4C_ _ I_,__,_,ooo Aggregateprincipalamountof Bondsheldon the
_' 1 5"/.oi[D0 •/_', I_'1 ,o_ RecordDatehereof:

CUS]P# $
_q 5"_t, h_5 " _-I, 7;_o,ao= DTCParticipantNumber:

[BONDHOLDER]

By:

Name:

Title:

Date:

Aggregateprincipalamountof Bondsheldon the
RecordDatehereof:
CUSIP# $
cusIP# $,
DTCParticipantNumber: __

0RL297, 9201054

J
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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"). 

W I T N E S S E T H: 

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 42SS-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 42SS-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 42SS-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 
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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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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 
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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 I. 
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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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, 
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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.  
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“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: 

(i) Government Obligations; 

(ii) 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.  
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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. 
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"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. 
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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. 
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"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 II. 
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 II and III 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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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 a May 1 or November 1 to which interest has been paid, in which case from such date of 
authentication, or unless the date of authentication thereof is prior to November 1, 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. 

(c) 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 

C-35 



 

 
14 

 

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 
(May 1) 

Principal 
Amount 

Interest 
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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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 
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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; 

(c) 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 III.  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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(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 

(v) 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. 

(c) 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: 
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Year 
(May 1) 

Sinking Fund 
Installment 

Year 
(May 1) 

Sinking Fund 
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 
(May 1) 

Sinking Fund 
Installment 

Year 
(May 1) 

Sinking Fund 
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. 
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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). 
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(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) 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. 

(c) 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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(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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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 

(g) $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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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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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, (ii) 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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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 VII. 

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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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 
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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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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"), (ii) 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 

 

 
32 

 

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. 

(i) 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. 

(j) 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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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. 

(l) 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. 

(o) 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." 

(p) 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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(iii) 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; 

(v) 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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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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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-[__] $[___________] 

UNITED STATES OF AMERICA 

STATE OF FLORIDA 

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT 
SPECIAL ASSESSMENT REFUNDING BONDS, SERIES 2019B 

 
Interest Rate  Maturity Date   Dated Date CUSIP 

[____]% May 1, 20[__] [June __], 2019 [________] 
 
REGISTERED OWNER:   CEDE & CO. 

PRINCIPAL AMOUNT:  [________________________________] DOLLARS 

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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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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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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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 
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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 

(v) 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 
(May 1) 

Sinking Fund 
Installment 

Year 
(May 1) 

Sinking Fund 
Installment 

    
    
    

________________ 
* Maturity. 
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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 
(May 1) 

Sinking Fund 
Installment 

Year 
(May 1) 

Sinking Fund 
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 

(May 1) 
Sinking Fund 

Installment 
Year 

(May 1) 
Sinking Fund 

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. 
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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 
so long as this Bond is held in book-entry-only form Cede & Co. shall be considered the 
registered owner for all purposes hereof, including the payment of the principal of and interest 
on this Bond.  Payment to 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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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. 

[Remainder of Page Intentionally Left Blank]
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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: 
 
 
 _ 
Secretary, Board of Supervisors 

 
By:  

Chairman, 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. 
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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 
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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 17th 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 7th day of 
January, 2005. 

 
 

______________________________ 
Chairman, Board of Supervisors 
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ABBREVIATIONS 

The following abbreviations, when used in the inscription on the face of the within 
Bond, shall be construed as though they were written out in full according to applicable laws or 
regulations: 

TEN COM - as tenants in common 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. 

 

***************************** 
 

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 
St. Johns County and Duval County, Florida  
 

Assured Guaranty Municipal Corp. 
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 42SS-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 42SS-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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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 17th 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 7th 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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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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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 15c2-12(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 
is 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. 
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"Annual Financial Information" shall mean annual financial information as such 
term is used in paragraph (b)(5)(i) 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)(i)(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: 

(i) The amount of Assessments levied for the most recent Fiscal Year; 
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(ii) The amount of Assessments collected from property owners during the 
most recent Fiscal Year; 

(iii) 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; 

(vii) 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. 

 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. 

 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. 

 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. 
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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 (ii) 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: 

(i) determine each year prior to the date for providing the Annual Report 
the name, address and filing requirements of any Repository; and 

(ii) 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 
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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: 

(i) principal and interest payment delinquencies; 

(ii) non-payment related defaults, if material; 

(iii) unscheduled draws on debt service reserves reflecting financial 
difficulties; 

(iv) unscheduled draws on credit enhancements reflecting financial 
difficulties; 

(v) substitution of credit or liquidity providers, or their failure to perform; 

(vi) adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 
5701 TEB) or other material notices or determinations with respect to the tax status 
of the Bonds, or other material events affecting the tax status of the Bonds; 

(vii) modifications to rights of the holders of the Bonds, if material; 

(viii) bond calls, if material, and tender offers; 

(ix) defeasances; 

(x) release, substitution, or sale of property securing repayment of the 
Bonds, if material; 

(xi) ratings changes; 

(xii) an Event of Bankruptcy or similar event of an Obligated Person; 

(xiii) 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, if 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;  

(xvii) incurrence of a Financial Obligation of the District or Obligated Person, 
if material, or agreement to covenants, events of default, remedies, priority rights, or 
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other similar terms of a Financial Obligation of the District or Obligated Person, any 
of which affect security holders, if material; 

(xviii) 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 

(f) 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. 
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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 (ii) 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 (ii) 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. 
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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. 
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[Signature Page to Continuing Disclosure Agreement] 

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:         
 

TOLOMATO COMMUNITY 
DEVELOPMENT DISTRICT, AS ISSUER 
 
 
 
 
By:         
 Chairman, Board of Supervisors 

 
JOINED BY U.S. BANK NATIONAL 
ASSOCIATION, AS TRUSTEE, FOR 
PURPOSES OF SECTIONS 11, 13 AND 16 
ONLY 
 
 
By:         
Name:       
Title:         
 

 
LERNER REPORTING SERVICES, INC., 
AS INITIAL DISSEMINATION AGENT 
 
 
By:         
Name:       
Title:       
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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: 889560DH8; 889560DJ4; 889560DK1; 889560DL9; 

889560DM7; 889560DN5; 889560DP0; 889560DQ8; 
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 
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Audited General Purpose Financial Statements of the District 
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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. 
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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
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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

� The liabilities 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).  

� 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.

� 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.
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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:

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)$

SEPTEMBER 30, 
NET POSITION
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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:

2018 2017 (Restated)
Revenues:
Program revenues

Charges for services 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)$

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 
CHANGES IN NET POSITION

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.



6

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.



7

TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA

STATEMENT OF NET POSITION
SEPTEMBER 30, 2018

ASSETS
Cash 251,838$
Investments 3,138,150
Assessments receivable 88,731
Other receivables 290,638
Inventory 12,051
Prepaid and deposit items 198,981
Restricted assets:

Investments 16,805,762
Capital assets:

Nondepreciable 14,981,956
Depreciable, net 27,736,838

Total assets 63,504,945

LIABILITIES  
Accounts payable 260,468
Contracts and retainage payable 1,021,571
Unearned revenue 122,756
Deposits 54,400
Accrued interest payable 27,852,094
Non-current liabilities:

Compensated absences 57,154
Due within one year 11,255,000
Due in more than one year 273,041,812

Total liabilities 313,665,255

NET POSITION
Net investment in capital assets (241,578,018)
Restricted for capital projects 2,356,118
Unrestricted (10,938,410)

Total net position (250,160,310)$

Governmental 
Activities

See notes to the financial statements
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TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA

STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2018

Charges Operating Capital
for Grants and Grants and Governmental

Functions/Programs Expenses Services Contributions Contributions Activities
Governmental activities:

General government 833,004$ 833,004$ -$ -$ -$
Maintenance and operations 1,897,308 785,126 - - (1,112,182)
Roadways 8,632,849 3,572,366 - 9,074,709 4,014,226
Environmental 52,758 21,832 - - (30,926)
Facility rental 22,408 360,095 - - 337,687
Recreation 3,551,395 666,216 - 1,014,000 (1,871,179)
Interest on long-term debt 17,776,903 11,877,559 188,335 - (5,711,009)
Bond issuance costs 2,443,869 - - - (2,443,869)

Total governmental activities 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)$

Program Revenues

Net (Expense) 
Revenue and 

Changes in Net 
Position

See notes to the financial statements
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TOLOMATO COMMUNITY DEVELOPMENT DISTRICT
ST. JOHNS AND DUVAL COUNTIES, FLORIDA

BALANCE SHEET
GOVERNMENTAL FUNDS

SEPTEMBER 30, 2018

Debt Capital
General Service Projects

ASSETS
Cash and cash equivalent 179,826$ -$ 72,012$ 251,838$
Investments 3,138,150 13,524,231 3,281,531 19,943,912
Assessments receivable 29,081 59,650 - 88,731
Other receivables 266,492 - 24,146 290,638
Inventory 12,051 - - 12,051
Prepaid and deposit items 198,981 - - 198,981

Total assets 3,824,581$ 13,583,881$ 3,377,689$ 20,786,151$

LIABILITIES AND FUND BALANCES
Liabilities:

Accounts payable 260,468$ -$ -$ 260,468$
Unearned revenue 122,756 - - 122,756
Deposits 54,400 - - 54,400
Contracts and retainage payable - - 1,021,571 1,021,571

Total liabilities 437,624 - 1,021,571 1,459,195

Fund balances:
Nonspendable:

Prepaid and deposit items 198,981 - - 198,981
Restricted for:

Debt service - 13,583,881 - 13,583,881
Capital projects - - 2,356,118 2,356,118

Assigned to:
Maintenance reserves 635,698 - - 635,698
Subsequent year's expenditures 400,000 - - 400,000

Unassigned 2,152,278 - - 2,152,278
Total fund balances 3,386,957 13,583,881 2,356,118 19,326,956

Total liabilities and fund balances 3,824,581$ 13,583,881$ 3,377,689$ 20,786,151$

Total 
Governmental 

Funds

Major Funds

See notes to the financial statements
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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 

Liabilities 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

`
Debt Capital

General Service Projects
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$

Major Funds Total 
Governmental 

Funds

See notes to the financial statements



  12

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.            224,172 

Change in net position of governmental activities    $    (6,739,446)

See notes to the financial statements
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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.
2. Approving budgets.
3. Exercising control over facilities and properties.
4. Controlling the use of funds generated by the District.
5. Approving the hiring and firing of key personnel.
6. Financing improvements.

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 Items
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.

a) 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
Fund - Class Z  $      7,682,180 S&P AAAm

Weighted average of the fund 
portfolio: 26 days

First American Treasury Obligations Fund -
Class Z          8,920,640 S&P AAAm

Weighted average of the fund 
portfolio: 18 days

Fidelity Govt Portfolio Cl III             324,342 N/A Not available
Investment in Local Government Surplus
Funds Trust Fund (Florida PRIME) 3,016,750 S&P AAAm

Weighted average of the fund 
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:
� 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;
� Level 2: Investments whose  inputs - other than quoted market prices - are observable either directly 

or indirectly; and,
� 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 service 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 

(Restated) Increases Decreases
Ending        

Balance
Governmental 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 not included 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.  Interest is 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
2015-1 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:

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$

Participation Amount

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 
Balance Increases Decreases

Ending        
Balance

Due Within One 
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 276,943,304$ 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:

 Principal  Interest Total
2019 11,255,000$ 34,035,689$ * 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$

*

Governmental ActivitiesYear ending 
September 30:

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:

2019 107,724$
2020 107,724
2021 107,724
2022 107,724
2023 107,724
2024 107,724
Total 646,344$

Year ending 
September 30:

Annual
Lease Payment

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

Actual
Original & Final Amounts

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$

Variance with 
Final Budget - 

Positive 
(Negative)

Budgeted 
Amounts

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 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, 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:

I. Current year findings and recommendations.
II. Status of prior year findings and recommendations.
III. 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

I. 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.

II. 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) 

III. 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.

2. 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.

3. 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.

4. The name or official title and legal authority of the District are disclosed in the notes to the financial 
statements.

5. The District has not met one or more of the financial emergency conditions described in Section 
218.503(1), Florida Statutes. 

6. 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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MUNICIPAL BOND
INSURANCE POLICY

ISSUER:

BONDS: $ in aggregate principal amount of

Policy No:     -N

Effective Date:

Premium:  $

 ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), for consideration received, hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the "Trustee") or paying agent (the
"Paying Agent") (as set forth in the documentation providing for the issuance of and securing the Bonds)  for
the Bonds, for the benefit of the Owners or, at the election of AGM, directly to each Owner, subject only to
the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and
interest on the Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by
the Issuer.

 On the later of the day on which such principal and interest becomes Due for Payment or the
Business Day next following the Business Day on which AGM shall have received Notice of Nonpayment,
AGM will disburse to or for the benefit of each Owner of a Bond the face amount of principal of and interest
on the Bond that is then Due for Payment but is then unpaid by reason of Nonpayment by the Issuer, but
only upon receipt by AGM, in a form reasonably satisfactory to it, of (a) evidence of the Owner's right to
receive payment of the principal or interest then Due for Payment and (b) evidence, including any
appropriate instruments of assignment, that all of the Owner's rights with respect to payment of such
principal or interest that is Due for Payment shall thereupon vest in AGM.  A Notice of Nonpayment will be
deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on such
Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice of
Nonpayment received by AGM is incomplete, it shall be deemed not to have been received by AGM for
purposes of the preceding sentence and AGM shall promptly so advise the Trustee, Paying Agent or
Owner, as appropriate, who may submit an amended Notice of Nonpayment.  Upon disbursement in
respect of a Bond, AGM shall become the owner of the Bond, any appurtenant coupon to the Bond or right
to receipt of payment of principal of or interest on the Bond and shall be fully subrogated to the rights of the
Owner, including the Owner's right to receive payments under the Bond, to the extent of any payment by
AGM hereunder.  Payment by AGM to the Trustee or Paying Agent for the benefit of the Owners shall, to
the extent thereof, discharge the obligation of AGM under this Policy.

 Except to the extent expressly modified by an endorsement hereto, the following terms shall have
the meanings specified for all purposes of this Policy.  "Business Day" means any day other than (a) a
Saturday or Sunday or (b) a day on which banking institutions in the State of New York or the Insurer's
Fiscal Agent are authorized or required by law or executive order to remain closed.  "Due for Payment"
means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the date
on which the same shall have been duly called for mandatory sinking fund redemption and does not refer to
any earlier date on which payment is due by reason of call for redemption (other than by mandatory sinking
fund redemption), 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

G-1
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 Policy No. -N

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 or 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 of this Policy by
giving written notice to the Trustee and the Paying Agent specifying the name and notice address of the
Insurer's Fiscal Agent.  From and after the date of receipt of such notice by the Trustee and the Paying
Agent, (a) copies of all notices required to be delivered to AGM pursuant to this Policy shall be
simultaneously delivered to the Insurer's Fiscal Agent and to AGM and shall not be deemed received until
received by both and (b) all payments required to be made by AGM under this Policy may be made directly
by AGM or by the Insurer's Fiscal Agent on behalf of AGM.  The Insurer's Fiscal Agent is the agent of AGM
only and the Insurer's Fiscal Agent shall in no event be liable to any Owner for any act of the Insurer's Fiscal
Agent or any failure of AGM to deposit or cause to be deposited sufficient funds to make payments due
under this Policy.

 To the fullest extent permitted by applicable law, AGM agrees not to assert, and hereby waives,
only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and defenses
(including, without limitation, the defense of fraud), whether acquired by subrogation, assignment or
otherwise, to the extent that such rights and defenses may be available to AGM to avoid payment of its
obligations under this Policy in accordance with the express provisions of this Policy.

 This Policy sets forth in full the undertaking of AGM, and shall not be modified, altered or
affected by any other agreement or instrument, including any modification or amendment thereto.  Except to
the extent expressly modified by an endorsement hereto, (a) any premium paid in respect of this Policy is
nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the
Bonds prior to maturity and (b) this Policy may not be canceled or revoked.   THIS POLICY IS NOT
COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76
OF THE NEW YORK INSURANCE LAW.

 In witness whereof, ASSURED GUARANTY MUNICIPAL CORP. has caused this Policy to be
executed on its behalf by its Authorized Officer.

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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