NEW ISSUE - BOOK-ENTRY ONLY NOT RATED

In the opinion of Bond Counsel, under existing law, and assuming compliance with the tax covenants described herein, interest on the 2022-1 Bonds is
excluded from gross income for federal income tax purposes, and is not an item of tax preference for purposes of the federal alternative minimum tax, however,
Sor tax years beginning after December 31, 2022, interest on the 2022-1 Bonds is included in the adjusted financial statement income of certain applicable
corporations that are subject to the alternative minimum tax under the Internal Revenue Code of 1986, as amended. INTEREST ON THE 2022-2 BONDS
IS NOT EXCLUDED FROM GROSS INCOME FOR FEDERAL INCOME TAX PURPOSES. See “TAX MATTERS” herein regarding certain other tax
consideralions.

SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5
(Port St. Lucie, Florida)
$8,760,000 Special Assessment Bonds, Series 2022-1 (Community Infrastructure)

and
$2,935,000 Special Assessment Bonds, Series 2022-2 (Community Infrastructure)
(Federally Taxable)
Dated: Date of Delivery Due: May 1, as set forth below

Southern Grove Community Development District No. 5 (the “District” or the “Issuer”) is issuing its Special Assessment Bonds, Series 2022-1 (Community
Infrastructure) (the “2022-1 Bonds”) and its Special Assessment Bonds, Series 2022-2 (Community Infrastructure) (Federally Taxable) (the “2022-2 Bonds” and,
together with the 2022-1 Bonds, the “2022 Bonds”) in fully registered form, without coupons, in denominations of $5,000 and integral multiples thereof; provided,
however, delivery of the 2022 Bonds to the initial purchasers thereof shall be in denominations of $100,000 or integral multiples of $5,000 in excess thereof. The
2022 Bonds, when issued, will be registered in the name of Cede & Co., as nominee of The Depository Trust Company (“DTC”), New York, New York. Purchases of
beneficial interests in the 2022 Bonds will be made in book entry only form and purchasers of beneficial interests in the 2022 Bonds will not receive physical 2022
Bond certificates. For so long as the book entry system is maintained, the principal of, premium, if any, and interest on the 2022 Bonds will be paid from the sources
described herein by U.S. Bank Trust Company, National Association, as successor in interest to U.S. Bank National Association, as trustee (the “Trustee”), to DTC
as the registered owner thereof. Disbursement of such payments to the DTC Participants is the responsibility of DTC and disbursement of such payments to the
beneficial owners is the responsibility of the DTC Participants, as more fully described herein. Any purchaser, as a beneficial owner of a 2022 Bond, must maintain an
account with a broker or dealer who is, or acts through, a DTC Participant in order to receive payment of the principal of, premium, if any, and interest on such 2022
Bond. Interest on the 2022 Bonds is calculated on the basis of a 360 day year comprised of twelve thirty day months and is payable on each May 1 and November 1,
commencing May 1, 2023. See “DESCRIPTION OF THE 2022 BONDS” herein. All capitalized terms not otherwise defined herein shall have the meanings ascribed
thereto in the Indenture (hereinafter defined) or in the District Development Interlocal Agreement (hereinafter defined).

The District is alocal unit of special-purpose government and an independent special district and political subdivision of the State of Florida created in accordance
with the Uniform Community Development District Act of 1980, Florida Statutes, as amended (the “CDD Act”) by ordinance, as amended (the “Ordinance”), enacted
by the City of Port St. Lucie, Florida (the “City”). The District is contiguous, or in close proximity, to nine other community development districts established
pursuant to the CDD Act (collectively, the “Other Districts” and, together with the District, the “Districts”) and certain additional community development districts
also established pursuant to the CDD Act (together with the Districts, the “CDDs”). The CDDs have jurisdiction over the lands located within the mixed-use master-
planned community known as “Tradition” located within the City. The Districts have jurisdiction over the portion of Tradition within the Southern Grove DRI
(hereinafter defined). See “INTRODUCTION—Developments Since the Date of the Preliminary Limited Offering Memorandum; Matters Relating to New Districts,”
TRADITION” and “SOUTHERN GROVE” herein.

Pursuant to the District Development Interlocal Agreement among the Districts, the Other Districts delegate authority to the District as the initial “Issuer”
within the meaning of the District Development Interlocal Agreement to finance Community Infrastructure, consisting of community-wide public infrastructure
and facilities needed to serve land within the boundaries of the Districts. See “THE INTERLOCAL AGREEMENTS.” Proceeds of the 2022-1 Bonds will be used,
together with other legally available funds, to (i) pay a portion of the Costs of the 2022-1 CI Project, which consists of constructing and/or acquiring certain public
infrastructure, improvements, and facilities, as described herein under “THE 2022 CI PROJECT;” (ii) pay a portion of the interest coming due on the 2022-1 Bonds;
(iii) fund the 2022-1 Reserve Account in an amount equal to the initial 2022-1 Reserve Account Requirement; and (iv) pay Costs of issuance of the 2022-1 Bonds.
Proceeds of the 2022-2 Bonds will be used, together with other legally available funds, to (i) pay a portion of the Costs of the 2022-2 CI Project, which consists
of acquiring certain autonomous vehicles and paying certain related costs comprising the TIM Project and which may also include constructing and/or acquiring
certain public infrastructure, improvements and facilities, as described herein under “THE 2022 CI PROJECT;” (ii) pay a portion of the interest coming due on the
2022-2 Bondes; (iii) fund the 2022-2 Reserve Account in an amount equal to the initial 2022-2 Reserve Account Requirement; and (iv) pay Costs of issuance of the
2022-2 Bonds. See “THE 2022 CI PROJECT,” “ESTIMATED SOURCES AND USES OF PROCEEDS” and “SECURITY FOR AND SOURCE OF PAYMENT OF THE 2022
BONDS—2022 Acquisition and Construction Account’ and ‘2022 Reserve Accounts” and “APPENDIX A—Consulting Engineer’s Report.”

The 2022 Bonds are being issued pursuant to the CDD Act, the charter of the District (as set forth in the Ordinance), the Florida Constitution and other applicable
law and the District Development Interlocal Agreement. The 2022 Bonds are further issued pursuant to a Master Trust Indenture dated December 17, 2014 entered
into between the District and the Trustee (the “Master Indenture”) as supplemented by an Eighth Supplemental Trust Indenture (the “Supplemental Indenture,”
and together with the Master Indenture, the “Indenture”), to be dated as of December 1, 2022 and to be entered into between the District and the Trustee, and
joined in by the Other Districts. The principal of and interest on the 2022 Bonds shall be payable solely from, and shall be secured solely by, the revenues derived
from the collection of the 2022 CI Assessments levied by certain of the Districts in connection with the 2022 CI Project (the “2022 CI Pledged Revenues”) and the
Funds and Accounts (except for the 2022-1 Rebate Account) established by the Indenture, provided, however, that the funds on deposit in the 2022-1 Costs of
Issuance Subaccount, the 2022-1 Acquisition and Construction Subaccount, the 2022-1 Reserve Account and the 2022-1 Capitalized Interest Subaccount are held
solely for the benefit of the 2022-1 Bonds and the funds in the 2022-2 Costs of Issuance Subaccount, the 2022-2 Acquisition and Construction Subaccount, the 2022-2
Reserve Account and the 2022-2 Capitalized Interest Subaccount are held solely for the benefit of the 2022-2 Bonds (the “2022 Pledged Funds and Accounts”). The
2022 CI Pledged Revenues and the 2022 Pledged Funds and Accounts collectively comprise the “2022 Trust Estate.” See “THE INTERLOCAL AGREEMENTS” and
“SECURITY FOR THE 2022 BONDS—General.”

The 2022-1 Bonds are subject to optional, mandatory and extraordinary mandatory redemption at the times, in the amounts, and at the redemption price more
fully described herein under the caption “DESCRIPTION OF THE 2022 BONDS — Redemption Provisions.” The 2022-2 Bonds are subject to optional, mandatory and
extraordinary mandatory redemption at the times, in the amounts, and at the redemption price more fully described herein under the caption “DESCRIPTION OF
THE 2022 BONDS — Redemption Provisions.”

Investment in the 2022 Bonds involves certain risks. See “SUITABILITY FOR INVESTMENT” and “BONDHOLDERS’ RISKS” herein.

This cover page contains certain information for quick reference only. It is not a summary of the 2022 Bonds. Investors must read the entire Limited Offering
Memorandum to obtain information essential to the making of an informed investment decision.

See the inside cover page hereof for principal amounts, interest rates, maturities, prices or yields, and initial CUSIP numbers of the 2022 Bonds.

The 2022 Bonds are offered for delivery when, as and if issued by the District and accepted by MBS Capital Markets, LLC, as the Underwriter of the 2022 Bonds
(the “Underwriter”), subject to the receipt of the opinion of Greenspoon Marder LLP, Fort Lauderdale, Florida, Bond Counsel, as to the validity of the 2022 Bonds
and the excludability of interest thereon from gross income for federal income tax purposes. Greenspoon Marder LLP, Fort Lauderdale, Florida, is also serving as
Disclosure Counsel to the District. Certain legal matters will be passed upon for the Underwriter by its counsel, Bryant Miller Olive, P.A., Orlando, Florida; for the
District by its counsel, Gonano & Harrell, Fort Pierce, Florida; and for the Trustee by Holland & Knight LLP, Miami, Florida. It is expected that the 2022 Bonds will
be delivered in book-entry form through the facilities of DTC on or about December 9, 2022.

MBS CAPITAL MARKETS, LLC

Dated: November 16, 2022



PRINCIPAL AMOUNTS, INTEREST RATES, MATURITIES, YIELDS, PRICES AND
INITIAL CUSIP NUMBERS

2022-1 Bonds

$3,650,000 Term 2022-1 Bonds 5.80% Due May 1, 2042 Yield 5.80% Priced at 100%
Initial CUSIP No. 843021 AN6*

$5,110,000 Term 2022-1 Bonds 6.00% Due May 1, 2049 Yield 6.00% Priced at 100%
Initial CUSIP No. 843021AP1*

2022-2 Bonds

$2,935,000 Term 2022-2 Bonds 7.00% Due May 1, 2035 Yield 7.00% Priced at 100%
Initial CUSIP No. 843021AQ9*

* CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein is provided
by CUSIP Global Services, managed on behalf of the American Bankers Association by S&P Global
Market Intelligence. CUSIP numbers have been assigned by an independent company not affiliated with
the District, the Underwriter or the Trustee. The CUSIP numbers listed above are being provided solely
for the convenience of Bondholders only at the time of issuance of the 2022 Bonds. None of the District,
the Underwriter or the Trustee is responsible for the selection or uses of these CUSIP numbers, and no
representation is made with respect to the correctness therecof on the 2022 Bonds or as reflected above.
The CUSIP number for a specific maturity is subject to being changed after the issuance of the 2022
Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in
part of such maturity or as a result of the procurement of secondary market portfolio insurance or other
similar enhancement by investors that is applicable to all or a portion of certain maturities of the 2022
Bonds. None of the District, the Underwriter or the Trustee have agreed to, nor is there any duty or
obligation to, update this Limited Offering Memorandum to reflect any change or correction in the
CUSIP numbers reflected above.
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No dealer, broker, salesperson, or other person has been authorized by Southern Grove
Community Development District No. 5 (the “District” or the “Issuer”’) or MBS Capital Markets,
LLC (the “Underwriter”) to give any information or make any representations, other than those
contained in this Limited Offering Memorandum, and if given or made, such other information or
representations must not be relied upon as having been authorized by either of the foregoing. The
information and expressions of opinion herein are subject to change without notice, and neither
the delivery of this Limited Offering Memorandum, nor any sale made hereunder, shall, under any
circumstances, create any implication that there has been no change in the affairs of the District,
the Other Districts or the 2022 Assessment Area (as such capitalized terms are hereinafter defined)
since the date hereof. Neither the delivery of this Limited Offering Memorandum nor any sale
made pursuant to this Limited Offering Memorandum implies that any information set forth in this
Limited Offering Memorandum is correct as of any date after the date of this Limited Offering
Memorandum.

The information set forth herein has been obtained from public documents, records and
other sources which are believed to be reliable, but it is not guaranteed as to accuracy or
completeness by, and is not to be construed as a representation of, the Underwriter. The
Underwriter has provided the following sentence for inclusion in this Limited Offering
Memorandum. The Underwriter has reviewed the information in this Limited Offering
Memorandum in accordance with its responsibilities to investors under the federal securities laws,
but the Underwriter does not guarantee the accuracy or completeness of such information.

Statements contained herein that are not purely historical, are forward-looking statements,
including statements regarding the expectations, hopes, intentions, or strategies of the District
regarding the future. Readers should not place undue reliance on forward-looking statements. All
forward-looking statements included herein are based on information available on the date hereof,
and the District assumes no obligation to update any such forward-looking statements. Such
forward-looking statements are necessarily based on various assumptions and estimates and are
inherently subject to various risks and uncertainties, including risks and uncertainties relating to
the possible invalidity of the underlying assumptions and estimates and possible changes or
developments in social, economic, business, industry, market, legal, and regulatory circumstances
and conditions and actions taken or omitted to be taken by third parties. Assumptions related to
the foregoing involve judgments with respect to, among other things, future economic,
competitive, and market conditions and future business decisions, all of which are difficult or
impossible to predict accurately and many of which are beyond the control of the District and
owners of land in the 2022 Assessment Area. Actual results could differ materially from those
discussed in such forward-looking statements and, therefore, there can be no assurance that the
forward-looking statements included herein will prove to be accurate.

THIS LIMITED OFFERING MEMORANDUM IS BEING PROVIDED TO
PROSPECTIVE PURCHASERS EITHER IN BOUND PRINTED FORM (“ORIGINAL BOUND
FORMAT”) OR IN ELECTRONIC FORMAT ON THE WEBSITE www.MuniOS.com. THIS
LIMITED OFFERING MEMORANDUM MAY BE RELIED UPON ONLY IF IT IS IN ITS
ORIGINAL BOUND FORMAT OR IF IT IS PRINTED IN FULL DIRECTLY FROM SUCH
WEBSITE.

REFERENCES TO WEBSITE ADDRESSES PRESENTED HEREIN ARE FOR
INFORMATIONAL PURPOSES ONLY AND MAY BE IN THE FORM OF A HYPERLINK



SOLELY FOR THE READER’S CONVENIENCE. UNLESS SPECIFIED OTHERWISE, SUCH
WEBSITES AND THE INFORMATION OR LINKS CONTAINED THEREIN ARE NOT
INCORPORATED INTO, AND ARE NOT PART OF, THIS LIMITED OFFERING
MEMORANDUM FOR ANY PURPOSE INCLUDING FOR PURPOSES OF RULE 15C2-12
PROMULGATED BY THE SECURITIES AND EXCHANGE COMMISSION.

Certain information in this Limited Offering Memorandum has been provided by The
Depository Trust Company, New York, New York (“DTC”). The District has not provided
information in this Limited Offering Memorandum with respect to DTC and does not certify as to
the accuracy or sufficiency of the disclosure policies of or content provided by DTC and is not
responsible for the information provided by DTC.

THIS LIMITED OFFERING MEMORANDUM DOES NOT CONSTITUTE A
CONTRACT BETWEEN THE DISTRICT OR THE UNDERWRITER AND ANY ONE OR
MORE OF THE OWNERS OF THE 2022 BONDS.

THE 2022 BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND
EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED, NOR
HAS THE INDENTURE (HEREINAFTER DEFINED) 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 2022 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 BY SUCH
JURISDICTIONS. NONE OF THE DISTRICT, THE CITY OF PORT ST. LUCIE, FLORIDA,
ST. LUCIE COUNTY, FLORIDA, THE STATE OF FLORIDA OR ANY OTHER POLITICAL
SUBDIVISION OR AGENCY THEREOF HAS GUARANTEED OR PASSED UPON THE
MERITS OF THE 2022 BONDS. OTHER THAN THE DISTRICT, NONE OF THE CITY OF
PORT ST. LUCIE, FLORIDA, ST. LUCIE COUNTY, FLORIDA, THE STATE OF FLORIDA,
OR ANY OTHER POLITICAL SUBDIVISION THEREOF HAS PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS LIMITED OFFERING MEMORANDUM.
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LIMITED OFFERING MEMORANDUM

SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5
(Port St. Lucie, Florida)

$8,760,000 Special Assessment Bonds, Series 2022-1 (Community Infrastructure)
and
$2,935,000 Special Assessment Bonds, Series 2022-2 (Community Infrastructure)
(Federally Taxable)

INTRODUCTION

General

The purpose of this Limited Offering Memorandum, including the cover page, inside cover
page, and appendices hereto, is to provide certain information in connection with the issuance and
sale by Southern Grove Community Development District No. 5 (the “District” or the “Issuer”) of
its Special Assessment Bonds, Series 2022-1 (Community Infrastructure) (the “2022-1 Bonds™)
and its Special Assessment Bonds, Series 2022-2 (Community Infrastructure) (Federally Taxable)
(the “2022-2 Bonds” and, together with the 2022-1 Bonds, the “2022 Bonds”). No person has been
authorized by the District or the Underwriter (the “Underwriter”) to give any information or to
make any representations, other than those contained in this Limited Offering Memorandum and,
if given or made, such other information or representations must not be relied upon as having been
authorized by any of the foregoing. All capitalized terms not otherwise defined herein shall have
the meanings ascribed thereto in the Indenture (hereinafter defined) or in the District Development
Interlocal Agreement (hereinafter defined).

The District is a local unit of special-purpose government and an independent special
district and political subdivision of the State of Florida created in accordance with the Uniform
Community Development District Act of 1980, Florida Statutes, as amended (the “CDD Act”) by
ordinance, as amended (the “Ordinance”), enacted by the City of Port St. Lucie, Florida (the
“City”). The District is contiguous, or in close proximity, to nine other community development
districts established pursuant to the CDD Act (collectively, the “Other Districts” and, together with
the District, the “Districts”) and certain additional community development districts also
established pursuant to the CDD Act (together with the Districts, the “CDDs”). See
“INTRODUCTION—Developments Since the Date of the Preliminary Limited Offering
Memorandum; Matters Relating to New Districts” below. The CDDs have jurisdiction over the
lands located within the mixed-use master-planned community known as “Tradition” located
within the City. The Districts have jurisdiction over the portion of Tradition within the Southern
Grove DRI (hereinafter defined). See “TRADITION” and “SOUTHERN GROVE” herein.

Pursuant to the District Development Interlocal Agreement among the Districts, the Other
Districts delegate authority to the District as the initial “Issuer” within the meaning of the District
Development Interlocal Agreement to finance Community Infrastructure, consisting of
community-wide public infrastructure and facilities needed to serve land within the boundaries of
the Districts. See “THE INTERLOCAL AGREEMENTS.”



Certain Matters Relating to the 2022 Bonds

Proceeds of the 2022-1 Bonds will be used, together with other legally available funds, to
(1) pay a portion of the Costs of the 2022-1 CI Project, which consists of constructing and/or
acquiring certain public infrastructure, improvements, and facilities, as described herein under
“THE 2022 CI PROJECT;” (i1) pay a portion of the interest coming due on the 2022-1 Bonds; (iii)
fund the 2022-1 Reserve Account in an amount equal to the initial 2022-1 Reserve Account
Requirement; and (iv) pay Costs of issuance of the 2022-1 Bonds. Proceeds of the 2022-2 Bonds
will be used, together with other legally available funds, to (i) pay a portion of the Costs of the
2022-2 CI Project, which consists of acquiring certain autonomous vehicles and paying certain
related costs comprising the TIM Project, and which may also include constructing and/or
acquiring certain public infrastructure, improvements and facilities, as described herein under
“THE 2022 CI PROJECT;” (i) pay a portion of the interest coming due on the 2022-2 Bonds; (iii)
fund the 2022-2 Reserve Account in an amount equal to the initial 2022-2 Reserve Account
Requirement; and (iv) pay Costs of issuance of the 2022-2 Bonds. See “THE 2022 CI PROJECT,”
“ESTIMATED SOURCE AND USES OF PROCEEDS” and “SECURITY FOR AND SOURCE
OF PAYMENT OF THE 2022 BONDS—2022 Acquisition and Construction Account’ and ‘2022
Reserve Accounts’ and “APPENDIX A—Consulting Engineer’s Report.”

The 2022 Bonds are being issued pursuant to the CDD Act, the charter of the District (as
set forth in the Ordinance), the Florida Constitution and other applicable law and the Interlocal
Agreements (collectively, the “Act”). The 2022 Bonds are being further issued pursuant to a
Master Trust Indenture (the “Master Indenture”) dated December 17, 2014 entered into between
the District and the Trustee, as supplemented by an Eighth Supplemental Trust Indenture (the
“Supplemental Indenture,” and together with the Master Indenture, the “Indenture”), to be dated
as of December 1, 2022 and to be entered into between the District and the Trustee, and joined in
by the Other Districts.

The principal of and interest on the 2022 Bonds shall be payable solely from, and shall be
secured solely by, the revenues derived from the collection of the 2022 CI Assessments levied by
certain of the Districts in connection with the 2022 CI Project (the “2022 CI Pledged Revenues™)
and the Funds and Accounts (except for the 2022-1 Rebate Account) established by the Indenture,
provided, however, that the funds on deposit in the 2022-1 Costs of Issuance Subaccount, the 2022-
1 Acquisition and Construction Subaccount, the 2022-1 Reserve Account and the 2022-1
Capitalized Interest Subaccount are held solely for the benefit of the 2022-1 Bonds and the funds
in the 2022-2 Costs of Issuance Subaccount, the 2022-2 Acquisition and Construction Subaccount,
the 2022-2 Reserve Account and the 2022-2 Capitalized Interest Subaccount are held solely for
the benefit of the 2022-2 Bonds (the “2022 Pledged Funds and Accounts”). The 2022 CI Pledged
Revenues and the 2022 Pledged Funds and Accounts collectively comprise the “2022 Trust
Estate.” See “THE INTERLOCAL AGREEMENTS” and “SECURITY FOR THE 2022
BONDS—General.”

NONE OF THE REVENUES DERIVED BY THE DISTRICT OR ANY OF THE
OTHER DISTRICTS FROM THE LEVY AND COLLECTION OF NON-AD VALOREM
ASSESSMENTS OTHER THAN THE 2022 CI ASSESSMENTS LEVIED BY THE
DISTRICT AND THE OTHER DISTRICTS WITH JURISDICTION OVER THE
DISTRICT LANDS IN THE 2022 ASSESSMENT AREA WILL SECURE OR
OTHERWISE BE AVAILABLE TO PAY THE 2022 BONDS.



The 2022-1 Bonds are subject to optional, mandatory and extraordinary mandatory
redemption, and the 2022-2 Bonds are subject to optional, mandatory and extraordinary mandatory
redemption, at the times, in the amounts, and at the redemption price more fully described herein
under the caption “DESCRIPTION OF THE 2022 BONDS — Redemption Provisions.”

Investment in the 2022 Bonds involves certain risks. See “SUITABILITY FOR
INVESTMENT” and “BONDHOLDERS’ RISKS” herein.

Developments Since the Date of the Preliminary Limited Offering Memorandum; Certain
Matters Relating to New Districts

The following provides information regarding developments since November 4, 2022, the
date of the Preliminary Limited Offering Memorandum relating to the 2022 Bonds (the “PLOM”).

On November 14, 2022, the City established four new community development districts
designated as Southern Grove Community Development District No. 7 (“District No. 7), Southern
Grove Community Development District No. 8 (“District No. 8”), Southern Grove Community
Development District No. 9 (“District No. 9”) and Southern Grove Community Development
District No. 10 (“District No. 10” and, collectively with District No. 7, District No. 8 and District
No. 9, the “New Districts”) pursuant to the CDD Act (as defined in the Master Indenture). The
New Districts have jurisdiction over a portion of the District Lands previously in the boundaries
of the Issuer and a portion of the District Lands previously in the respective boundaries of Southern
Grove Community Development District Nos. 1, 3, 4 and 6. Accordingly, contemporaneously with
the establishment of the New Districts, the boundaries of the Issuer and the boundaries of Southern
Grove Community Development District Nos. 1, 3, 4 and 6 were contracted to exclude any District
Lands included in the boundaries of the applicable New Districts. These changes were undertaken,
in part, to better align the boundaries of the District and the applicable current Other Districts with
the ownership of land within their respective boundaries. Appendix H hereto includes a map
depicting the boundaries of the initial Southern Grove Community Development Districts prior to
the establishment of the New Districts and a map depicting the current boundaries of the Districts.

It is a condition to the issuance of the 2022 Bonds that: (i) the respective Board of
Supervisors of each of the New Districts cause their respective appropriate authorized officers to
execute a joinder to the Eighth Supplemental Indenture, the District Development Interlocal
Agreement and the TIM Project Interlocal Agreement (hereinafter defined); (ii) the respective
Board of Supervisors of each of the New Districts approve the 2022 Supplemental Engineer’s
Report (hereinafter defined); (iii) the respective Board of Supervisors of each of the Districts with
jurisdiction over District Lands in the 2022 Assessment Area, as described under “SPECIAL
ASSESSMENT METHODOLOGY,” approve the final Special Assessment Methodology Report
attached hereto as Appendix E (the “2022 Supplemental Assessment Report”); and (iv) the
Assignment and Assumption Agreements (hereafter described) relating to the 2022 CI
Assessments are executed and delivered.

The Assignment and Assumption Agreements are defined in the Eighth Supplemental
Indenture, generally, to mean, with respect to the 2022 Assessment Area, the written agreements
providing for (i) the assignment by the Issuer and Southern Grove Community Development
District Nos. 3, 4 and/or 6, as applicable, to Southern Grove Community Development District
No. 3, District No. 8, District No. 9 and/or District No. 10, as applicable, of the obligation to collect



and remit to the Trustee the 2022 CI Assessments (and certain other Community Infrastructure
Assessments) levied on the District Lands previously in the boundaries of the applicable assigning
District and now within the boundaries of the applicable assignee District and (ii) the assumption
by the applicable assignee District of such authority and obligation. See “THE INTERLOCAL
AGREEMENTS.”

The defined terms “Districts” and “Other Districts” as used herein, unless the context
otherwise is expressly inconsistent or expressly relates to actions taken or events occurring prior
to the establishment of the New Districts, shall be construed to include the New Districts.

In addition to the foregoing, on November 7, 2022 the Board of Supervisors of the District
filled a vacancy on the Board. See “THE DISTRICT—Board of Supervisors.”

Finally, a new last paragraph has been added to the information presented in the PLOM
under “INTERLOCAL AGREEMENTS—Stormwater Interlocal Agreement.”

Miscellaneous

There follows in this Limited Offering Memorandum a brief description of the District, the
2022 CI Project and the 2022 Assessment Area, together with summaries of terms of the 2022
Bonds, the Indenture, certain interlocal agreements to which the District, the Other Districts and/or
the current Administration District (hereinafter defined) is a party, and certain provisions of the
CDD Act (as defined in the Master Indenture). All references herein to the Indenture and the Act
are qualified in their entirety by reference to such documents and all references to the 2022 Bonds
are qualified by reference to the definitive forms thereof and the information with respect thereto
contained in the Indenture. For the full text of the Master Indenture and the form of the
Supplemental Indenture, see “APPENDIX B— Master Indenture and Form of the Supplemental
Indenture.” For the full text of the District Development Interlocal Agreement, see “APPENDIX
F—District Development Interlocal Agreement.”

DESCRIPTION OF THE 2022 BONDS

General

The 2022 Bonds are issuable only in fully-registered form, in denominations of $5,000 and
integral multiples thereof; provided, however, delivery of 2022 Bonds to the initial purchasers
thereof shall be in denominations of $100,000 or integral multiples of $5,000 in excess thereof.
The 2022 Bonds will be dated as of the date of delivery thereof, will bear interest from that date at
the rates per annum, and subject to the redemption provisions set forth below, will mature on the
dates, set forth on the inside cover page of this Limited Offering Memorandum. Interest on the
2022 Bonds will be computed on the basis of a 360-day year of twelve 30-day months and will be
payable on each May 1 and November 1, commencing May 1, 2023. U.S. Bank Trust Company,
National Association is acting as successor Trustee, Paying Agent and Registrar for the 2022
Bonds.

The 2022 Bonds shall be initially issued in the form of a separate single certificated fully
registered 2022 Bond for each maturity thereof. Upon initial issuance, the ownership of each such
2022 Bond shall be registered in the registration books kept by the Registrar in the name of Cede



& Co., as nominee of The Depository Trust Company, New York, New York (“DTC”), the initial
Bond Depository. Except as provided in the Indenture, all of the Outstanding 2022 Bonds shall be
registered in the registration books kept by the Registrar in the name of Cede & Co., as nominee
of DTC. See “DESCRIPTION OF THE 2022 BONDS - Book-Entry Only System” herein.

Redemption Provisions

Optional Redemption.

2022-1 Bonds

The 2022-1 Bonds are subject to redemption prior to maturity at the option of the District
in whole or part on any date on or after May 1, 2032 at the Redemption Price of the principal
amount of the 2022-1 Bonds or portions thereof to be redeemed, together with accrued interest to
the date of redemption.

2022-2 Bonds

The 2022-2 Bonds are subject to redemption prior to maturity at the option of the District
in whole or part on any date on or after May 1, 2032 at the Redemption Price of the principal
amount of the 2022-2 Bonds or portions thereof to be redeemed, together with accrued interest to
the date of redemption.

Mandatory Redemption.

2022-1 Bonds

The 2022-1 Bonds maturing May 1, 2042 are subject to mandatory redemption in part by
the District by lot prior to their scheduled maturity from moneys in the 2022-1 Sinking Fund
Subaccount established under the Supplemental Indenture in satisfaction of applicable
Amortization Installments (as defined in the Master Indenture) at the Redemption Price 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:

May 1 Amortization May 1 Amortization

of the Year Installment of the Year Installments
2035 $270,000 2039 $480,000
2036 405,000 2040 510,000
2037 425,000 2041 540,000
2038 450,000 2042* 570,000

* Maturity

The 2022-1 Bonds maturing May 1, 2049 are subject to mandatory redemption in part by
the District by lot prior to their scheduled maturity from moneys in the 2022-1 Sinking Fund
Subaccount established under the Supplemental Indenture in satisfaction of applicable
Amortization Installments (as defined in the Master Indenture) at the Redemption Price 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:

May 1 Amortization May 1 Amortization
of the Year Installment of the Year Installments
2043 $605,000 2047 $770,000
2044 645,000 2048 815,000
2045 685,000 2049* 865,000
2046 725,000

* Maturity

Upon any redemption of 2022-1 Bonds (other than 2022-1 Bonds redeemed in accordance
with scheduled Amortization Installments and other than 2022-1 Bonds redeemed at the direction
of the District accompanied by a cash flow certificate as required by Section 7.04 of the Master
Indenture), the District shall cause to be recalculated and delivered to the Trustee revised
Amortization Installments recalculated so as to amortize the Outstanding 2022-1 Bonds in
substantially equal annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining term of the 2022-1 Bonds.

2022-2 Bonds

The 2022-2 Bonds are subject to mandatory redemption in part by the District by lot prior
to their scheduled maturity from moneys in the 2022-2 Sinking Fund Subaccount established under
the Supplemental Indenture in satisfaction of applicable Amortization Installments (as defined in
the Master Indenture) at the Redemption Price 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:

May 1 Amortization May 1 Amortization

of the Year Installment of the Year Installments
2024 $175,000 2030 $270,000
2025 190,000 2031 290,000
2026 205,000 2032 310,000
2027 215,000 2033 330,000
2028 235,000 2034 355,000
2029 250,000 2035%* 110,000

* Maturity



Upon any redemption of 2022-2 Bonds (other than 2022-2 Bonds redeemed in accordance
with scheduled Amortization Installments and other than 2022-2 Bonds redeemed at the direction
of the District accompanied by a cash flow certificate as required by Section 7.04 of the Master
Indenture), the District shall cause to be recalculated and delivered to the Trustee revised
Amortization Installments recalculated so as to amortize the Outstanding 2022-2 Bonds in
substantially equal annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining term of the 2022-2 Bonds.

Extraordinary Mandatory Redemption.

2022-1 Bonds

The 2022-1 Bonds are subject to extraordinary mandatory redemption prior to maturity, in
whole on any date or in part on any Quarterly Redemption Date, and if in part, pro rata, determined
based on the Outstanding principal of each 2022-1 Term Bond divided by the total Outstanding
principal amount of the 2022-1 Bonds, calculated by the District, and as otherwise provided in the
Indenture, at the Redemption Price of 100% of the principal amount thereof, without premium,
together with accrued interest to the date of redemption, if and to the extent that any one or more
of the following shall have occurred:

(a) on or after the Date of Completion of the 2022-1 CI Project, by application of
moneys transferred from the 2022-1 Acquisition and Construction Subaccount to the 2022-1
Prepayment Subaccount of the 2022-1 Redemption Account in accordance with the terms of the
Indenture; or

(b) from amounts, including 2022 Prepayment Principal, required by the Indenture to
be deposited into the 2022-1 Prepayment Subaccount of the 2022-1 Redemption Account; or

(c) from amounts transferred to the 2022-1 Prepayment Subaccount of the 2022-1
Redemption Account resulting from surplus in the 2022-1 Reserve Account as provided for in the
Indenture; or

(d) on and after the date on which the amount on deposit in the 2022-1 Reserve
Account, together with other moneys available therefor, are sufficient to pay and redeem all of the
2022-1 Bonds then Outstanding, including accrued interest thereon.

Extraordinary mandatory redemptions of the 2022-1 Bonds may occur pursuant to
subsection (b) above at any time after the issuance of the 2022-1 Bonds on a regular and
accelerated basis. See “THE 2022 ASSESSMENT AREA—Allocation of 2022 CI
Assessments.”

2022-2 Bonds

The 2022-2 Bonds are subject to extraordinary mandatory redemption prior to maturity, in
whole on any date or in part on any Quarterly Redemption Date, and as otherwise provided in the
Indenture, at the Redemption Price of 100% of the principal amount thereof, without premium,
together with accrued interest to the date of redemption, if and to the extent that any one or more
of the following shall have occurred:



(a) on or after the Date of Completion of the 2022-2 CI Project, by application of
moneys transferred from the 2022-2 Acquisition and Construction Subaccount to the 2022-2
Prepayment Subaccount of the 2022-2 Redemption Account in accordance with the terms of the
Indenture; or

(b) from amounts, including 2022 Prepayment Principal, required by the Indenture to
be deposited into the 2022-2 Prepayment Subaccount of the 2022-2 Redemption Account; or

(c) from amounts transferred to the 2022-2 Prepayment Subaccount of the 2022-2
Redemption Account resulting from surplus in the 2022-2 Reserve Account as provided for in the
Indenture; or

(d) on and after the date on which the amount on deposit in the 2022-2 Reserve
Account, together with other moneys available therefor, are sufficient to pay and redeem all of the
2022-2 Bonds then Outstanding, including accrued interest thereon.

Extraordinary mandatory redemptions of the 2022-2 Bonds may occur pursuant to
subsection (b) above at any time after the issuance of the 2022-2 Bonds on a regular and
accelerated basis. See “THE 2022 ASSESSMENT AREA—Allocation of 2022 CI
Assessments.”

Selection of 2022 Bonds for Redemption. If less than all of the 2022 Bonds of a maturity
within a Series shall be called for redemption, the particular 2022 Bonds or portions of 2022 Bonds
of such Series to be redeemed shall be selected by lot by the Registrar as provided in the Indenture
or directed by DTC.

Purchase In Lieu of Redemption. Subject to the provisions of Section 7.04 of the Master
Indenture, the District may purchase 2022 Bonds Outstanding at any time in the open market,
whether or not such 2022 Bonds shall then be subject to redemption, at the most advantageous
price obtainable with reasonable diligence, having regard to maturity, option to redeem, rate and
price, such price not to exceed the principal of such 2022 Bonds to be purchased, plus the amount
of the premium, if any, which would be payable on the next redemption date to the Owners of such
Bonds under the provisions of the Indenture if such 2022 Bonds were called for redemption on
such date. The principal amount of any such 2022 Bonds so purchased shall be credited to the
amounts otherwise required to be deposited for the payment of 2022 Bonds as provided in Section
7.04 of the Master Indenture.

Notice and Effect of Redemption

The Indenture provides that when required to redeem 2022 Bonds of either or both Series
under any provision of the Master 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 date to all Owners of 2022 Bonds to be redeemed
(as such Owners appear on the Bond Register on the fifth (5™) day prior to such mailing), at their
registered addresses, but failure to mail any such notice or defect in the notice or in the mailing
thereof shall not affect the validity of the redemption of the 2022 Bonds for which notice was duly
mailed in accordance with Section 7.02 of the Master Indenture. Further notice of redemption shall



be given by the Registrar to certain registered securities depositories and information services as
set forth in the Indenture.

As provided in the Indenture, notice of optional redemption may be conditioned upon the
occurrence of non-occurrence of such event or events as shall be specified in such notice of
optional redemption and may also be subject to rescission by the District if expressly set forth in
such notice.

Book-Entry Only System

The information in this section concerning 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 2022 Bonds. The 2022 Bonds will be issued
as fully registered securities registered in the name of Cede & Co. (DTC’s partnership nominee)
or such other name as may be requested by an authorized representative of DTC. One fully
registered 2022 Bond certificate will be issued for each maturity of the 2022 Bonds, each in the
aggregate principal amount of such maturity, and will be deposited with DTC.

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

Purchases of 2022 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the 2022 Bonds on DTC’s records. The ownership
interest of each actual purchaser of each 2022 Bond (each a “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 2022 Bonds are to be
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership
interests in the 2022 Bonds, except in the event that use of the book-entry system for the 2022
Bonds is discontinued.

To facilitate subsequent transfers, all 2022 Bonds deposited by Direct Participants with
DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name
as may be requested by an authorized representative of DTC. The deposit of the 2022 Bonds with
DTC and their registration in the name of Cede & Co. or such other DTC nominee do not affect
any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of
the 2022 Bonds; DTC’s records reflect only the identity of the Direct Participants to whose
accounts such 2022 Bonds are credited, which may or may not be the Beneficial Owners. The
Direct and Indirect Participants will remain responsible for keeping account of their holdings on
behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to
Beneficial Owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time. Beneficial Owners of 2022 Bonds
may wish to take certain steps to augment the transmission to them of notices of significant events
with respect to the 2022 Bonds, such as redemptions, tenders, defaults, and proposed amendments
to the 2022 Bond documents. For example, Beneficial Owners of 2022 Bonds may wish to
ascertain that the nominee holding the 2022 Bonds for their benefit has agreed to obtain and
transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide
their names and addresses to the Registrar and request that copies of notices be provided directly
to them.

Redemption notices shall be sent to DTC. If less than all of the 2022 Bonds within a series
or a maturity are being redeemed, DTC’s practice is to determine by lot the amount of the interest
of each Direct Participant in such series or maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to the 2022 Bonds unless authorized by a Direct Participant in accordance with DTC’s
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 2022 Bonds are credited on the record
date (identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on the 2022 Bonds will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to
credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail
information from the District or the Paying Agent on a payment date in accordance with their
respective holdings shown on DTC’s records. Payments by DTC Participants to Beneficial Owners
will be governed by standing instructions and customary practices, as is the case with securities
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held for the accounts of customers in bearer form or registered in “street name”, and will be the
responsibility of such DTC Participant and not of DTC nor its nominee, the Trustee, or the District,
subject to any statutory or regulatory requirements as may be in effect from time to time. Payment
of principal and interest on the 2022 Bonds, as applicable, to Cede & Co. (or such other nominee
as may be requested by an authorized representative of DTC) is the responsibility of the District
and/or the Paying Agent, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the
responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the 2022 Bonds
at any time by giving reasonable notice to the District or the Trustee. Under such circumstances,
in the event that a successor depository is not obtained, 2022 Bond certificates are required to be
printed and delivered. Subject to the policies and procedures of DTC (or any successor securities
depository), the District may decide to discontinue use of the system of book-entry transfers
through DTC upon compliance with any applicable DTC rules and procedures. In that event, 2022
Bond certificates will be printed and delivered. So long as Cede & Co. is the registered owner of
the 2022 Bonds, as nominee of DTC, reference herein to the Bondholders or Registered Owners
of the 2022 Bonds will mean Cede & Co., as aforesaid, and will not mean the Beneficial Owners
of the 2022 Bonds.

The District can make no assurances that DTC will distribute payments of principal of,
redemption price, if any, or interest on the 2022 Bonds to the Direct Participants, or that Direct
and Indirect Participants will distribute payments of principal of, redemption price, if any, or
interest on the 2022 Bonds or redemption notices to the Beneficial Owners of such 2022 Bonds or
that they will do so on a timely basis, or that DTC or any of its Participants will act in a manner
described in this Limited Offering Memorandum. The District is not responsible or liable for the
failure of DTC to make any payment to any Direct Participant or failure of any Direct or Indirect
Participant to give any notice or make any payment to a Beneficial Owner in respect to the 2022
Bonds or any error or delay relating thereto. The rights of holders of beneficial interests in the
2022 Bonds and the manner of transferring or pledging those interests are subject to applicable
state law. Holders of beneficial interests in the 2022 Bonds may want to discuss the manner of
transferring or pledging their interest in the 2022 Bonds with their legal advisors.

NONE OF THE DISTRICT, THE TRUSTEE OR THE PAYING AGENT SHALL
HAVE ANY OBLIGATION WITH RESPECT TO ANY DEPOSITORY PARTICIPANT
OR BENEFICIAL OWNER OF THE 2022 BONDS DURING SUCH TIME AS THE 2022
BONDS ARE REGISTERED IN THE NAME OF A SECURITIES DEPOSITORY
PURSUANT TO A BOOK-ENTRY ONLY SYSTEM OF REGISTRATION.

[This Space Intentionally Left Blank]
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ESTIMATED SOURCES AND USES OF PROCEEDS

Proceeds from the issuance and delivery of the 2022 Bonds are expected to be applied as
follows:

2022-1 Bonds

Sources
Principal Amount of 2022-1 Bonds $8.760,000.00
Total Sources $8,760,000.00
Uses
Deposit to 2022-1 Capitalized Interest Subaccount $ 463,590.56
Deposit to 2022-1 Acquisition and Construction
Subaccount® 7,515,886.46
Deposit to 2022-1 Reserve Account® 448,025.00
Deposit to 2022-1 Costs of Issuance Subaccount 332,497.98
Total Uses $8,760,000.00
2022-2 Bonds
Sources
Principal Amount of 2022-2 Bonds $2.935.,000.00
Total Sources $2,935,000.00
Uses
Deposit to 2022-2 Capitalized Interest Subaccount $ 183,763.61
Deposit to 2022-2 Acquisition and Construction
Subaccount® 2,447,205.32
Deposit to 2022-2 Reserve Account®® 188,862.50
Deposit to 2022-2 Costs of Issuance Subaccount ¥ 115,168.57
Total Uses $2,935,000.00

(" To pay interest through November 1, 2023.

@ See “SECURITY FOR AND SOURCE OF PAYMENT OF THE 2022 BONDS—2022
Acquisition and Construction Account.”

Equal to the initial 2022-1 Reserve Account Requirement or initial 2022-2 Reserve Requirement,
as applicable.

Includes the allocable portion of the fees of professionals and consultants, printing and other
related costs of issuance. Also includes the allocable underwriter’s discount not deposited to 2022
Costs of Issuance Account.

3)

“4)
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DEBT SERVICE REQUIREMENTS FOR THE 2022 BONDS

2022-1 Bonds®

Period Ending Principal Interest™ Period Total
11/1/2023 $ 0 § 463,591 $ 463,591
11/1/2024 0 518,300 518,300
11/1/2025 0 518,300 518,300
11/1/2026 0 518,300 518,300
11/1/2027 0 518,300 518,300
11/1/2028 0 518,300 518,300
11/1/2029 0 518,300 518,300
11/1/2030 0 518,300 518,300
11/1/2031 0 518,300 518,300
11/1/2032 0 518,300 518,300
11/1/2033 0 518,300 518,300
11/1/2034 0 518,300 518,300
11/1/2035 270,000 510,470 780,470
11/1/2036 405,000 490,895 895,895
11/1/2037 425,000 466,825 891,825
11/1/2038 450,000 441,450 891,450
11/1/2039 480,000 414,480 894,480
11/1/2040 510,000 385,770 895,770
11/1/2041 540,000 355,320 895,320
11/1/2042 570,000 323,130 893,130
11/1/2043 605,000 288,450 893,450
11/1/2044 645,000 250,950 895,950
11/1/2045 685,000 211,050 896,050
11/1/2046 725,000 168,750 893,750
11/1/2047 770,000 123,900 893,900
11/1/2048 815,000 76,350 891,350
11/1/2049 865.000 25,950 890.950
TOTAL $8,760,000 $10,698,631 $19,458,631

*Includes capitalized interest.
() Amounts are rounded to the nearest whole dollar.
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2022-2 BondsV

Period Ending Principal Interest™ Period Total
11/1/2023 $ 0 § 183,764 $ 183,764
11/1/2024 175,000 199,325 374,325
11/1/2025 190,000 186,550 376,550
11/1/2026 205,000 172,725 377,725
11/1/2027 215,000 158,025 373,025
11/1/2028 235,000 142,275 377,275
11/1/2029 250,000 125,300 375,300
11/1/2030 270,000 107,100 377,100
11/1/2031 290,000 87,500 377,500
11/1/2032 310,000 66,500 376,500
11/1/2033 330,000 44,100 374,100
11/1/2034 355,000 20,125 375,125
11/1/2035 110,000 3.850 113.850
TOTAL $2,935.000 $1,497,139 $4,432,139

*Includes capitalized interest.
() Amounts are rounded to the nearest whole dollar.
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2022-1 Bonds and 2022-2 Bonds™"

Period Ending Principal Interest™ Period Total
11/1/2023 $ 0 $ 647,354 $ 647,354
11/1/2024 175,000 717,625 892,625
11/1/2025 190,000 704,850 894,850
11/1/2026 205,000 691,025 896,025
11/1/2027 215,000 676,325 891,325
11/1/2028 235,000 660,575 895,575
11/1/2029 250,000 643,600 893,600
11/1/2030 270,000 625,400 895,400
11/1/2031 290,000 605,800 895,800
11/1/2032 310,000 584,800 894,800
11/1/2033 330,000 562,400 892,400
11/1/2034 355,000 538,425 893,425
11/1/2035 380,000 514,320 894,320
11/1/2036 405,000 490,895 895,895
11/1/2037 425,000 466,825 891,825
11/1/2038 450,000 441,450 891,450
11/1/2039 480,000 414,480 894,480
11/1/2040 510,000 385,770 895,770
11/1/2041 540,000 355,320 895,320
11/1/2042 570,000 323,130 893,130
11/1/2043 605,000 288,450 893,450
11/1/2044 645,000 250,950 895,950
11/1/2045 685,000 211,050 896,050
11/1/2046 725,000 168,750 893,750
11/1/2047 770,000 123,900 893,900
11/1/2048 815,000 76,350 891,350
11/1/2049 865.000 25,950 890.950
TOTAL $11,695,000 $12,195,769 $23,890,769

*Includes capitalized interest.
() Amounts are rounded to the nearest whole dollar.
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THE INTERLOCAL AGREEMENTS

The following is intended to only briefly summarize the pertinent provisions of the District
Development Interlocal Agreement, the TIM Project Interlocal Agreement (hereinafter defined),
the City Interlocal Agreement (hereinafter defined) and the CRA Interlocal Agreement (hereinafter
defined) and is not intended to be an exhaustive description of such agreements. Reference is made
to the complete copy of the District Development Interlocal Agreement attached hereto as
APPENDIX F for all the terms and conditions thereof.

District Development Interlocal Agreement
General

The District and the Other Districts (consisting of Southern Grove Community
Development District No. 1, Southern Grove Community Development District No. 2, Southern
Grove Community Development District No. 3, Southern Grove Community Development
District No. 4, and Southern Grove Community Development District No. 6, District No. 7,
District No. 8, District No. 9 and District No. 10 (the District and the Other Districts being referred
to collectively as the “Districts”) have jurisdiction over approximately 3,600 acres of land being
developed as a single mixed-use development of regional impact known as the “Southern Grove
DRI.” See “SOUTHERN GROVE” herein.

The initial Southern Grove Community Development Districts (consisting of the District
and Southern Grove Community Development District Nos. 1, 2, 3, 4 and 6) have entered into,
and, prior to the issuance of the 2022 Bonds, the New Districts will enter into, that certain Second
Amended and Restated District Development Interlocal Agreement, amended and restated as of
July 9, 2013, as amended, and as may be further amended from time to time (the “District
Development Interlocal Agreement”). The District Development Interlocal Agreement provides,
among other matters, for the delegation of authority to one of the Districts designated in the manner
set forth in the District Development Interlocal Agreement to act as the “Issuer” to finance the
acquisition, construction, and equipping of certain public infrastructure projects for the benefit of
the District Lands (the “Community Infrastructure™) and/or for the benefit of the District Lands
within any of the respective Districts (the “District Infrastructure” and together with the
Community Infrastructure, the “Public Infrastructure”). Pursuant to the District Development
Interlocal Agreement, the District is designated as the initial “Issuer.” Accordingly, the District
may issue indebtedness relating to Community Infrastructure, such as the 2022 Bonds, on behalf
of all of the Districts (collectively, the “Community Infrastructure Indebtedness”) and
indebtedness related to its own District Infrastructure (collectively, “CDD No. 5 Infrastructure
Indebtedness™) and indebtedness relating to District Infrastructure on behalf of any of the Other
Districts, at their request (the “Other District Infrastructure Indebtedness™). Each of the Districts
also reserves the right to finance, operate and maintain its own District Infrastructure.

The District has heretofore issued its $7,035,000 in original principal amount of Special
Assessment Bonds, Series 2019 (Community Infrastructure), which are currently outstanding in
the principal amount of $6,350,000, to finance and refinance a portion of the Community
Infrastructure (the “2019 Bonds”), its $6,535,000 in original principal amount of Special
Assessment Bonds, Series 2020 (Community Infrastructure), which are currently outstanding in
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the principal amount of $5,025,000, to finance and refinance a portion of the Community
Infrastructure (the “2020 Bonds”) and its $15,730,000 in original principal amount of Special
Assessment Bonds, Series 2021 (Community Infrastructure), which are currently outstanding in
the principal amount of $13,345,000, to finance and refinance a portion of the Community
Infrastructure (the “2021 Bonds”). The 2019 Bonds, the 2020 Bonds and the 2021 Bonds are the
only obligations representing Community Infrastructure Indebtedness currently outstanding
pursuant to the authority of the District Development Interlocal Agreement. There is currently no
CDD No. 5 Infrastructure Indebtedness or Other District Indebtedness outstanding pursuant to the
authority of the District Development Interlocal Agreement. See “SECURITY FOR AND
SOURCE OF PAYMENT OF THE 2022 BONDS—No Parity Bonds; Issuance of Other
Obligations.”

In addition, pursuant to the District Development Interlocal Agreement, Southern Grove
Community Development District No. 1 (“District No. 1) has been appointed as the initial
Administration District within the meaning of the District Development Interlocal Agreement,
with the authority to (i) implement all matters relating to the collection and enforcement of the
non-ad valorem special assessments levied in connection with Community Infrastructure (the
“Community Infrastructure Assessments”) and in connection with District Infrastructure (the
“District Infrastructure Assessments” and, collectively with the Community Infrastructure
Assessments, the “Public Infrastructure Assessments”); (ii) operate and maintain Community
Infrastructure; and (iii) if requested by any one of the Districts other than District No. 1, operate
and maintain District Infrastructure on behalf of such requesting Districts.

Pursuant to the District Development Interlocal Agreement, the District has delegated to
the Administration District the responsibility for operating and maintaining the 2022 CI Project
and the Administration District has accepted such delegation. Certain of the Administration
District’s responsibilities with respect to operation and maintenance of the TIM Project (as defined
in the Supplemental Indenture) will be further delegated to Tradition Community Development
District No. 1 pursuant to the TIM Project Interlocal Agreement described below.

The applicable District serving as the Administration District may be changed to a different
District from time to time in accordance with the District Development Interlocal Agreement.

Matters Relating to Public Infrastructure Assessments

Each of the initial Southern Grove Community Development Districts has, by resolution,
previously adopted the proceedings required by applicable law to impose the Public Infrastructure
Assessments on the assessable lands within their respective boundaries. As described under
“INTRODUCTION—Developments Since the Date of the Preliminary Limited Offering
Memorandum; Certain Matters Relating to New Districts,” prior to the issuance of the 2022 Bonds
the Assignment and Assumption Agreements will be executed and delivered to provide for (i) the
assignment by the District and Southern Grove Community Development District Nos. 3, 4 and/or
6, as applicable, to Southern Grove Community Development District No. 3, District No. 8§,
District No. 9 and/or District No. 10, as applicable, of the obligation to collect and remit to the
Trustee the 2022 CI Assessments (and certain other Community Infrastructure Assessments)
levied on the District Lands previously in the boundaries of the applicable assigning District and
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now within the boundaries of the applicable assignee District and (ii) the assumption by the
applicable assignee District of such authority and obligation.

The Community Infrastructure Assessments are determined pursuant to the Assessment
Proceedings (as defined in the Supplemental Indenture) on an aggregate basis, based on all of the
planned uses in the Districts, thereby creating a maximum amount of Community Infrastructure
Assessments that can be levied on the property in the Districts. The Assessment Proceedings
provide for the allocation to the uses planned for the real property within the Districts specially
benefited thereby, in accordance with the assessment methodology set forth therein, the total actual
and estimated cost of the Community Infrastructure, plus related actual financing costs. As noted,
the 2022 CI Assessments are a portion of the Community Infrastructure Assessments.

In addition, each of the initial Southern Grove Community Development Districts,
including the District, has adopted the assessment proceedings required by applicable law (the
“District Assessment Proceedings”) to impose the Public Infrastructure Assessments relating to
District Infrastructure on the assessable lands within their respective boundaries in an amount
equal to the applicable maximum amount reflected in the Assessment Proceedings for each of the
Districts, based on a cost of $60,000 per acre. The Assignment and Assumption Agreements also
address the assignment and assumption by the applicable Districts of Public Infrastructure
Assessments relating to District Infrastructure.

Pursuant to the District Development Interlocal Agreement, District No. 1, as the current
Administration District, is charged with collecting Public Infrastructure Assessments (of which
the 2022 CI Assessments are a part) pledged to particular Public Infrastructure Indebtedness (of
which the 2022 Bonds are a part) and remitting them to the Trustee for such Public Infrastructure
Indebtedness.

Revenues derived from the levy and collection of any Community Infrastructure
Assessments other than the 2022 CI Assessments are not included as part of the 2022 Trust
Estate and shall not be available to pay any amounts due with respect to the 2022 Bonds.

In addition, revenues derived from the levy and collection of any District
Infrastructure Assessments are not included as part of the 2022 Trust Estate and shall not

be available to pay any amounts due with respect to the 2022 Bonds.

See “SPECIAL ASSESSMENT METHODOLOGY” and “APPENDIX E—Special
Assessment Methodology Report” for additional information regarding the 2022 CI Assessments.

Term: Termination

The term of the District Development Interlocal Agreement (the “Term”), unless extended
or earlier terminated as provided therein, shall terminate on the date that is last to occur of (a) fifty
years from the date thereof, and (b) the date on which all Public Infrastructure Indebtedness (which
includes the 2022 Bonds) used to finance all or part of any Public Infrastructure (which includes
the 2022 CI Project), including refinancings thereof, are no longer deemed Outstanding (as defined
in the financing documents related to such Public Infrastructure Indebtedness). The Term may be
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extended for additional successive one-year terms upon the written consent of all of the Districts
provided no later than sixty (60) days prior to the expiration of the then current Term.

The Term may be terminated as follows: (a) upon the failure of the Issuer or the
Administration District, as applicable, to cure, or to be actively taking steps to cure, any default in
its obligations under the District Development Interlocal Agreement within 180 days following
receipt of written notice from all of the Other Districts specifying the default and describing the
steps required to be taken to remedy such default; or (b) upon the written consent of all of the
Districts.

TIM Project Interlocal Agreement

The initial Southern Grove Community Development Districts, together with Tradition
Community Development District Nos. 1, 2, 7, 8, 9 and 10, have entered into that certain Interlocal
Agreement for the Provision of Autonomous Electric Vehicle Trolley Services dated October 14,
2020, as amended, and as may be further amended from time to time (the “TIM Project Interlocal
Agreement”). The New Districts will execute a written joinder to the TIM Project Interlocal
Agreement prior to the issuance of the 2022 Bonds.

The TIM Project Interlocal Agreement provides for matters relating to the planning,
financing, acquiring, and constructing portions of a project consisting of autonomous electric
trolley vehicles (“AVs”) and supporting services, and software applications to implement
autonomous electric vehicle trolley or shuttle services (“AV Services”). The TIM Project, as
defined in the Supplemental Indenture and the 2022 Supplemental Engineer’s Report, is subject to
the terms and conditions of the TIM Project Interlocal Agreement.

Generally, the TIM Project Interlocal Agreement (i) delegates to Tradition Community
Development District No. 1 the authority to provide for matters relating to the administration,
operation and maintenance of the AVs and the AV Services (which includes the TIM Project), (ii)
creates a mechanism for the districts that are parties to the TIM Interlocal Agreement to share in
the cost of operation and maintenance of the AVs and the provision of AV Services, and (iii)
provides for Tradition Community Development District No. 1 to own the AVs, on behalf of the
District and the Other Districts, when the acquisition of AVs is financed or refinanced by the
District or one of the Other Districts acting as the “Issuer” under the District Development
Interlocal Agreement, or on behalf of one of Tradition Community Development District Nos. 7
through 10, when one of those districts is financing the acquisition of AVs. The TIM Project
Interlocal Agreement also provides for advances to be made by the Master Developer (hereinafter
defined) to fund acquisition of AVs and for the repayment of such advances by the District or one
of the Other Districts, when the acquisition of AVs is financed or refinanced by the District or one
of the Other Districts acting as the “Issuer” under the District Development Interlocal Agreement,
or by one of Tradition Community Development District Nos. 7 through 10, when one of those
districts is financing the acquisition of AVs.

The term of the TIM Project Interlocal Agreement terminates upon the sale or other
disposition of the AVs.
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City Interlocal Agreement

The City, the District and the Other Districts have entered into that certain City/District
Development Interlocal Agreement (Southern Grove) dated September 11, 2012 (the “City
Interlocal Agreement™) to confirm, among other matters, the exercise by the District and the Other
Districts outside of their respective boundaries and the boundaries of any of the Districts of the
powers granted by the Act with respect to their own District Infrastructure, consistent with the Act
and the local government comprehensive plan of the City.

The New Districts are automatically deemed to be parties to the City Interlocal Agreement
by the terms of the City Interlocal Agreement.

CRA Interlocal Agreement

The City, the Port St. Lucie Community Redevelopment Agency (the “Agency”) and
District No. 1 have entered into that certain Interlocal Agreement dated April 28, 2014 (the “CRA
Interlocal Agreement”). The CRA Interlocal Agreement recognizes that the City has (i) established
the Agency and adopted a community redevelopment plan, as amended (the “Redevelopment
Plan”) for a community redevelopment area (the “Redevelopment Area”) within the City; (ii) has
established a trust fund (the “Trust Fund”) for the Redevelopment Area; (iii) determined that the
land within the boundaries of the Southern Grove DRI (hereinafter defined) is a blighted area
located within the Redevelopment Area and that the Redevelopment Plan includes a guide for
redevelopment within Southern Grove, including provision for development incentive payments;
and (iv) has established a special assessment district (the “SAD”) to fund the costs of a City
infrastructure project benefitting the lands within the Southern Grove DRI (the “SAD Project”)
through the issuance of its special assessment bonds (the “SAD Bonds”), currently scheduled to
mature on July 1, 2045. See “SOUTHERN GROVE—Overview” for more information about the
SAD Project.

Pursuant to the Redevelopment Plan, tax increment revenues from a portion of the
incremental increase in ad valorem taxes levied within Southern Grove are paid into the Trust Fund
for community redevelopment within Southern Grove. The CRA Interlocal Agreement provides
that the City and the Agency shall take such actions as may be necessary to deposit into the Trust
Fund any “Increment Revenue” collected with respect to taxable property within the Southern
Grove DRI and to transfer from the Trust Fund annually to a trust account established by District
No. 1 an amount equal to 95% of such Increment Revenue (the “Transferred Revenues”).
Increment Revenue is defined in the CRA Interlocal Agreement to mean the amount calculated
annually pursuant to Section 163.87(1), Florida Statutes and received by the City for any parcel of
taxable property within the Southern Grove DRI.

Generally, the CRA Interlocal Agreement provides for certain amounts of the Transferred
Revenues to be paid by District No. 1 annually to owners of parcels in the Southern Grove DRI
subject to assessment as a result of the SAD Bonds and for certain available Transferred Revenues
to be used by District No. 1 to fund capital projects benefitting land subject to assessment as a
result of the SAD Bonds, in each case subject to certain limitations in, and to the terms and
conditions of, the CRA Interlocal Agreement.
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The term of the CRA Interlocal Agreement terminates on September 30, 2025, subject to
extension for additional successive five-year terms upon the written consent of the Agency and
District No. 1 provided no later than 120 days prior to the expiration of the then current term. The
CRA Interlocal Agreement may be terminated (i) by the City or the Agency upon the failure of
District No. 1 to cure, or to be actively taking steps to cure, any default in its obligations under the
CRA Interlocal Agreement within 180 days following receipt of written notice from the City or
the Agency specifying the default and describing the steps required to be taken to remedy such
default, (ii) by District No. 1 upon the failure of the City and the Agency timely to make certain
determinations set forth in the CRA Interlocal Agreement, or (iii) upon the written consent of the
Agency and District No. 1.

During the Fiscal Year ended September 30, 2021, District No. 1 received approximately
$724,470.73 in Transferred Revenues and during the Fiscal Year ended September 30, 2022,
District No. 1 received approximately $1,072,283.12 in Transferred Revenues. No assurance can
be made as to the amounts, if any, of Transferred Revenues to be received by District No. 1 in the
future.

Stormwater Interlocal Agreement

The City and District No. 1, on behalf of the Districts, has entered into that certain
Interlocal Agreement dated as of May 15, 2019 (the “Stormwater Interlocal Agreement). The
Stormwater Interlocal Agreement provides for the District No. 1, on behalf of the Districts, to
assume the City’s responsibility for owning, operating and maintaining that portion of the
stormwater system serving the City and lying within the boundaries of all of the Districts. In
exchange, the City agrees to remit to District No. 1, on behalf of the Districts, a portion of the
stormwater utility fees (the “SG Stormwater Fees”) collected by the City from assessable
properties lying within the boundaries of all of the Districts. The amount to be remitted to District
No. 1 is equal to 75% of the net SG Stormwater Fees collected by the City in each Fiscal Year.
Pursuant to the Stormwater Interlocal Agreement, for Fiscal Year 2018-2019, a single payment of
$150,000 was made to District No. 1. Beginning in Fiscal Year 2019-2020, payments are made
annually on or before the 15" day of each January, with respect to those SG Stormwater Fees
collected by the City by December 31, After January 15", payments are made monthly, as SG
Stormwater Fees are collected by the City. For the 2019-2020 Fiscal Year, the City remitted SG
Stormwater Fees to District No. 1 in the aggregate amount of $406,847.28. For the 2020-2021
Fiscal Year, the City remitted SG Stormwater Fees to District No. 1 in the aggregate amount of
$549,035.46. For the 2021-2022 Fiscal Year, through September 30, 2022, the City remitted SG
Stormwater Fees to District No. 1 in the aggregate amount of $619,924.59. The term of the
Stormwater Interlocal Agreement extends in perpetuity, provided, however, either party may
terminate the Stormwater Interlocal Agreement, with or without cause, by written notice provided
not less than six months prior to such termination.

The City is exploring changing the methodology it uses to determine the percentage of
stormwater fees collected by it and shared with community development districts in order to
significantly reduce this percentage. Any change to the Stormwater Interlocal Agreement (or a
replacement agreement) reflecting a reduction in the current percentage of the net SG Stormwater
Fees collected by the City in each Fiscal Year and remitted to District No. 1 as described above is
not expected to be effective until on or after September 30, 2024.
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SECURITY FOR AND SOURCE OF PAYMENT OF THE 2022 BONDS

General

NEITHER THE 2022 BONDS NOR THE INTEREST AND PREMIUM, IF ANY,
PAYABLE THEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR GENERAL
INDEBTEDNESS OF THE DISTRICT OR ANY OF THE OTHER DISTRICTS WITHIN THE
MEANING OF THE CONSTITUTION AND LAWS OF THE STATE OF FLORIDA. THE 2022
BONDS AND THE INTEREST PAYABLE THEREON DO NOT CONSTITUTE EITHER A
PLEDGE OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR ANY OF THE OTHER
DISTRICTS OR A LIEN UPON ANY PROPERTY OF THE DISTRICT OR THE OTHER
DISTRICTS 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, THE OTHER DISTRICTS OR ANY
OTHER PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY THE DEBT
SERVICE REQUIREMENTS OR TO PAY ANY OTHER AMOUNTS REQUIRED TO BE
PAID PURSUANT TO THE INDENTURE OR THE 2022 BONDS. RATHER, THE DEBT
SERVICE REQUIREMENTS AND ANY OTHER AMOUNTS REQUIRED TO BE PAID
PURSUANT TO THE INDENTURE OR THE 2022 BONDS SHALL BE PAYABLE SOLELY
FROM, AND SHALL BE SECURED SOLELY BY, THE 2022 CI1 PLEDGED REVENUES AND
THE 2022 PLEDGED FUNDS AND ACCOUNTS PLEDGED TO THE 2022 BONDS, ALL AS
PROVIDED HEREIN AND IN THE INDENTURE.

Payment of the principal of, premium, if any, and interest on the 2022 Bonds is secured by
a pledge of and a first lien upon the 2022 CI Pledged Revenues and the 2022 Pledged Funds and
Accounts. The 2022 CI Pledged Revenues are defined in the Indenture to mean all revenues
received from the collection of the 2022 CI Assessments. The 2022 CI Assessments are levied on
and allocated to certain assessable lands within the boundaries of the 2022 Assessment Area (also
referred to herein as the “Benefitted Parcels”) benefitted by the 2022 CI Project.

The “2022 Assessment Area” consists of 637 platted single-family lots, together with
platted non-residential properties totaling approximately 107.7 acres of additional assessable
District Lands, as more fully described in the 2022 Supplemental Assessment Report. See
“SPECIAL ASSESSMENT METHODOLOGY,” “THE 2022 ASSESSMENT AREA,
“APPENDIX E—Special Assessment Methodology Report and “APPENDIX H—Maps of Prior
and Current Boundaries.”

The 2022 Pledged Funds and Accounts consist of the Funds and Accounts established
under the Indenture, other than the 2022-1 Rebate Account. The 2022-1 Bonds and the 2022-2
Bonds are payable from the 2022 CI Pledged Revenues, which are comprised primarily of the
revenues derived by the Issuer from the levy and collection of the same 2022 CI Assessments on
the same assessable District Lands in the 2022 Assessment Area, as more fully described herein.

Notwithstanding, because the 2022-1 Bonds are being issued as Tax-Exempt Bonds and
the 2022-2 Bonds are being issued as Taxable Bonds, portions of the 2022 Trust Estate relating to
proceeds of the 2022-1 Bonds must be held solely for the benefit of the 2022-1 Bonds.
Accordingly, as noted earlier, the funds on deposit in the 2022-1 Costs of Issuance
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Subaccount, the 2022-1 Acquisition and Construction Subaccount, the 2022-1 Reserve
Account and the 2022-1 Capitalized Interest Subaccount are held solely for the benefit of the
2022-1 Bonds and the funds in the 2022-2 Costs of Issuance Subaccount, the 2022-2
Acquisition and Construction Subaccount, the 2022-2 Reserve Account and the 2022-2
Capitalized Interest Subaccount are held solely for the benefit of the 2022-2 Bonds.

The District and the Other Districts having jurisdiction over the District Lands in the 2022
Assessment Area are authorized by the Act (including the District Development Interlocal
Agreement) to finance and refinance construction and/or acquisition of the 2022 CI Project by
levying the 2022 CI Assessments upon the Benefitted Parcels. The 2022 CI Assessments are a
type of non-ad valorem assessment which may be imposed against the Benefitted Parcels upon the
basis of a special benefit to such lands determined to result from the implementation of the 2022
CI Project. Non-ad valorem assessments are not based on millage and become a lien against the
homestead as permitted by Section 4, Article X of the Florida State Constitution.

In addition, and not in limitation of, the covenants contained elsewhere in the Indenture,
the District covenants in the Supplemental Indenture to comply with the terms of the proceedings
heretofore adopted with respect to the 2022 CI Assessments and to levy and collect the 2022 CI
Assessments and any required density reduction payments in accordance with the Assessment
Proceedings in such manner as will generate funds sufficient to pay the principal of and interest
and redemption premium, if any, on the 2022 Bonds, when due. By joinder to the Supplemental
Indenture, each of the Other Districts with jurisdiction over the District Lands in the 2022
Assessment Area has agreed to the foregoing.

The Supplemental Indenture provides that anything in the Indenture to the contrary
notwithstanding, 2022 CI Assessments shall be collected pursuant to the Uniform Method,
provided however, in the event the Districts are legally unable to use the Uniform Method, the
District and/or the Administration District, on behalf of the Districts, may elect to collect and
enforce such 2022 CI Assessments pursuant to any then available and commercially reasonable
method under the Act, Chapter 170, Florida Statutes, Chapter 197, Florida Statutes, or any
successor statutes thereto. Upon an Event of Default with respect to the 2022 Bonds, the Majority
Owners may direct the District and/or the Administration District, on behalf of the Districts, as to
the method it will use to collect the 2022 CI Assessments and may require the Districts to bill and
collect the 2022 CI Assessments directly, rather than through the Uniform Method, to the extent
permitted by applicable law.

The District covenants in the Indenture to cause any revenues from 2022 CI Assessments
collected or otherwise received by it to be deposited with the Trustee immediately upon receipt for
deposit into the 2022 Revenue Account (provided that all 2022 Prepayment Principal relating to
the 2022 CI Assessments shall upon receipt by the Trustee be deposited to the 2022 Prepayment
Subaccount). For a discussion of the manner in which payments of the 2022 CI Assessments are
enforced, see “ENFORCEMENT OF ASSESSMENT COLLECTIONS” herein.

The District has further covenanted in the Master Indenture that if any 2022 CI
Assessments shall be either in whole or in part annulled, vacated or set aside by the judgment of
any court, or if the District or the applicable Other Districts shall be satisfied that any such 2022
CI Assessment is so irregular or defective that the same cannot be enforced or collected, or if the
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District or any of the applicable Other Districts shall have omitted to make such 2022 CI
Assessments when it might have done so, the District shall either (i) take all necessary steps to
cause a new 2022 CI Assessment to be made by it or to enforce the provisions of the District
Development Interlocal Agreement to cause one or more of the applicable Other Districts to make
new 2022 CI Assessments, for the whole or any part of said improvement, or (ii) in its sole
discretion, make up the amount of such 2022 CI Assessment from any legally available moneys,
which moneys shall be deposited into the applicable 2022 Revenue Account in the Revenue Fund.
In case such second 2022 CI Assessment shall be annulled, the District shall obtain and make, or
enforce the provisions of the District Development Interlocal Agreement to cause one or more of
the applicable Other Districts to obtain or make, 2022 CI Assessments until valid 2022 CI
Assessments shall be made. By joinder in the Supplemental Indenture, each of the Other Districts
with jurisdiction over the District Lands in the 2022 Assessment Area is deemed to have agreed to
the foregoing.

NONE OF THE REVENUES DERIVED BY THE DISTRICT OR ANY OF THE
OTHER DISTRICTS FROM THE LEVY AND COLLECTION OF NON-AD VALOREM
ASSESSMENTS OTHER THAN THE 2022 CI ASSESSMENTS LEVIED BY THE
DISTRICT AND THE OTHER DISTRICTS WITH JURISDICTION OVER THE
DISTRICT LANDS IN THE 2022 ASSESSMENT AREA WILL SECURE OR
OTHERWISE BE AVAILABLE TO PAY THE 2022 BONDS.

No Parity Bonds; Issuance of Other Obligations

The District (while it is serving as the “Issuer” for purposes of the District Development
Interlocal Agreement) is expected to issue Bonds in addition to the 2022 Bonds to finance
Community Infrastructure in addition to the 2022 CI Project, subject to the terms and conditions
of the Indenture (hereinafter described), the District Development Interlocal Agreement and the
Assessment Proceedings, as same may be amended from time to time.

Pursuant to the authority granted under the District Development Interlocal Agreement,
any of the Other Districts then serving as the “Issuer” for purposes of the District Development
Interlocal Agreement may issue bonds or other obligations to finance Community Infrastructure,
subject to the terms and conditions of the Indenture, the District Development Interlocal
Agreement and the Assessment Proceedings, as same may be amended from time to time.

The District may finance or refinance its own District Infrastructure or District
infrastructure on behalf of any of the Other Districts, at the request of such Other Districts, and
any of the Other Districts can finance or refinance its own District Infrastructure, in each case,
subject to the terms and conditions of the Indenture, the District Development Interlocal
Agreement and the Assessment Proceedings, as same may be amended from time to time.

The Supplemental Indenture provides that while the 2022 Bonds are Outstanding, other
than Bonds issued to refund the then Outstanding 2022 Bonds, the issuance of which results in net
present value debt service savings, the Issuer (or the entity then serving as the “Issuer” under the
District Development Interlocal Agreement) shall not, while any 2022 Bonds are Outstanding,
issue or incur any debt payable in whole or in part from the 2022 Trust Estate. The Issuer further
covenants, and the Other Districts agree, by joinder in the Supplemental Indenture, that so long as
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the 2022 Bonds are Outstanding, they will not impose Assessments for capital projects on any
property in the 2022 Assessment Area then subject to the 2022 CI Assessments, without the written
consent of the Majority Owners, unless the 2022 CI Assessments have been Substantially
Absorbed.

The Trustee is entitled to assume that the 2022 CI Assessments have not been Substantially
Absorbed absent delivery to the Trustee of a certificate of a Responsible Officer of the Issuer to
the contrary on which the Trustee may conclusively rely. For purposes of the foregoing,
“Substantially Absorbed” shall mean the date when at least ninety percent (90%) of the principal
portion of the 2022 CI Assessments have been assigned to properties within the 2022 Assessment
Area in accordance with the Assessment Proceedings and such properties have received a
certificate of occupancy.

The foregoing shall not preclude (i) the imposition of Assessments for capital projects
comprising Public Infrastructure (and the issuance of Bonds in connection therewith) on District
Lands in the 2022 Assessment Area then subject to the 2022 CI Assessments which are necessary,
as determined by the Issuer (or the entity then serving as the “Issuer” under the District
Development Interlocal Agreement), for health, safety or welfare reasons or to remediate a natural
disaster; (i1) the Issuer (or the entity then serving as the “Issuer” under the District Development
Interlocal Agreement) or any of the Other Districts from issuing Bonds pursuant to the Master
Indenture to finance District Infrastructure payable from Assessments levied on property outside
the 2022 Assessment Area; or (iii) the Issuer and any of the Other Districts from levying non-ad
valorem special assessments, including Community Infrastructure Operation and Maintenance
Assessments, on the same property in the 2022 Assessment Area then subject to the 2022 CI
Assessments to provide for the administrative expenses of the Districts in which such property is
located, the operation and maintenance expenses relating to Community Infrastructure (including
the 2022 CI Project) or the operation and maintenance expenses relating to District Infrastructure
serving property in the Districts, including property, if any, in the 2022 Assessment Area.

See “THE INTERLOCAL AGREEMENTS—District Development Interlocal
Agreement." See “Additional Assessments” below for additional information about existing
overlapping assessments on the Benefitted Parcels and other assessments that may hereafter be
levied on the Benefitted Parcels.

Additional Assessments

The Benefitted Parcels subject to the 2022 CI Assessments are also subject to SAD
Assessments (hereinafter defined), the SG Stormwater Fees and certain additional non-ad valorem
special assessments levied by the City in connection with the SAD Project (hereinafter defined).
See “THE INTERLOCAL AGREEMENTS,” “SPECIAL ASSESSMENT METHODOLOGY,”
“THE 2022 ASSESSMENT AREA” and “APPENDIX E—Special Methodology Report.”

In connection with the issuance of Refunding Bonds or Bonds issued pursuant to the Master
Indenture, as described above under “No Parity Bonds; Issuance of Other Obligations,” Public
Infrastructure Assessments may hereafter be levied on the Benefitted Parcels by the Districts in
which such Benefitted Parcels are located.
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Other than as provided in the prior paragraph, any Public Infrastructure Indebtedness in
addition to the 2022 Bonds is expected to be payable from the revenues derived from the collection
of Community Infrastructure Assessments or District Infrastructure Assessments allocated to
properties outside the 2022 Assessment Area. See “SPECIAL ASSESSMENT
METHODOLOGY,” “THE 2022 ASSESSMENT AREA” and “APPENDIX E—Special
Methodology Report.”

Additionally, the Districts impose, and are expected to impose, certain non-ad valorem
operation and maintenance assessments, which are of equal dignity with the 2022 CI Assessments,
on the Benefitted Parcels upon which the 2022 CI Assessments are imposed, to fund the allocable
share of the administrative expenses of the Districts in which the Benefitted Parcels are located,
the allocable share of the operation and maintenance costs associated with Community
Infrastructure and the allocable share of the operation and maintenance costs of District
Infrastructure, if any, serving the Benefitted Parcels. See “THE INTERLOCAL
AGREEMENTS—District Development Interlocal Agreement’ and ‘TIM Project Interlocal
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Agreement’.

In addition to the foregoing, public entities other than the Districts may impose taxes or
other special assessments on the same properties encumbered by the 2022 CI Assessments without
the consent of the Owners of the 2022 Bonds.

Enforcement of Payment of Assessments

The 2022 CI Assessments have a statutory first lien on Benefitted Parcels in the 2022
Assessment Area of equal dignity with the liens for ad valorem taxes (including voter-approved
millage) and any non-ad valorem special assessments levied by the District and/or other
governmental entities with jurisdiction over the lands in the Districts (collectively, the
“Governmental Impositions”), superior to all other liens, including mortgages. The foregoing
include operation and maintenance assessments, any Public Infrastructure Assessments levied in
connection with Public Infrastructure (including the 2022 CI Assessments), the SG Stormwater
Fees and the SAD Assessments.

When collected under the Uniform Method, all of the Governmental Impositions will
be billed on a single tax bill and payable at one time with respect to the applicable Benefitted
Parcels in the 2022 Assessment Area.

If a taxpayer does not make complete payment, he or she cannot designate specific line
items on his or her tax bill as deemed paid in full. Generally, any partial payment is not accepted
and any partial payment is returned to the taxpayer, except in the context of an action contesting a
tax assessment, as more fully described herein under “ENFORCEMENT OF ASSESSMENT
COLLECTIONS—Tax Collection Procedures.” Therefore, while the 2022 CI Assessments are
collected pursuant to the Uniform Method, any failure to pay any one line item would likely cause
the 2022 CI 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 2022 Bonds. See “ENFORCEMENT OF ASSESSMENT
COLLECTIONS—Tax Collection Procedures.”
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Under certain circumstances, the 2022 CI Assessments may be collected directly by the
entity then serving as the Administration District pursuant to the District Development Interlocal
Agreement (currently District No. 1), rather than through the Uniform Method. See
“ENFORCEMENT OF ASSESSMENT COLLECTIONS—Foreclosure.”

2022 Acquisition and Construction Account

General

The Supplemental Indenture establishes the 2022 Acquisition and Construction
Subaccount and therein a 2022-1 Acquisition and Construction Subaccount and a 2022-2
Acquisition and Construction Subaccount. The Supplemental Indenture provides that amounts on
deposit in the 2022-1 Acquisition and Construction Subaccount shall be applied from time to time
to pay Costs of the 2022-1 CI Project and that amounts on deposit in the 2022-2 Acquisition and
Construction Subaccount shall be applied from time to time to pay Costs of the 2022-2 CI Project,
in each case, upon compliance with the requisition provisions set forth in the Indenture. See “2022
CI PROJECT.”

Pursuant to the Supplemental Indenture, amounts on deposit in the 2022-1 Capitalized
Interest Subaccount shall, until and including November 1, 2023, be transferred into the 2022-1
Interest Subaccount and applied to the payment of interest first coming due on the 2022-1 Bonds
and amounts on deposit in the 2022-2 Capitalized Interest Subaccount shall, until and including
November 1, 2023, be transferred into the 2022-2 Interest Subaccount and applied to the payment
of interest first coming due on the 2022-2 Bonds. After November 1, 2023 any amounts remaining
(1) in the 2022-1 Capitalized Interest Subaccount shall be transferred into the 2022-1 Acquisition
and Construction Subaccount, whereupon the 2022-1 Capitalized Interest Subaccount shall be
closed and (ii) in the 2022-2 Capitalized Interest Subaccount shall be transferred into the 2022-2
Acquisition and Construction Subaccount, whereupon the 2022-2 Capitalized Interest Subaccount
shall be closed.

The Supplemental Indenture provides that anything in the Indenture to the contrary
notwithstanding, the Issuer hereby acknowledges that (i) the 2022 Pledged Funds and Accounts
include, without limitation, all amounts on deposit in the 2022 Acquisition and Construction
Account of the Acquisition and Construction Fund then held by the Trustee, (ii) upon the
occurrence of an Event of Default with respect to the 2022 Bonds, the 2022 Pledged Funds and
Accounts may not be used by the Issuer (whether to pay costs of the 2022 CI Project or otherwise)
without the consent of the Majority Owners, except to the extent that prior to the occurrence of the
Event of Default the Issuer or the Administration District had incurred a binding obligation with
third parties for work on the 2022 CI Project and payment is for such work, as evidenced in a
written certificate of a Responsible Officer to the Trustee, and (iii) upon the occurrence of an Event
of Default with respect to the 2022 Bonds, the 2022 Pledged Funds and Accounts may be used by
the Trustee and/or the Issuer or the Administration District, to the extent acting individually or
jointly, to pursue remedies, at the direction or with the approval of the Majority Owners, to pay
costs and expenses incurred in connection with the pursuit of remedies under the Indenture,
provided such action does not adversely impact the tax-exempt status of the 2022-1 Bonds. After
the occurrence of an Event of Default, neither the Issuer nor the Administration District shall enter
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into any binding agreement to expend any amounts included in the 2022 Trust Estate unless
authorized in writing by the Majority Owners.

Certain Matters Related to the 2022-1 Acquisition and Construction Subaccount

The Supplemental Indenture defines the “2022-1 CI Project” to mean public infrastructure
improvements, facilities and vehicles comprising Community Infrastructure, as more fully
described in the 2022 Supplemental Engineer’s Report and, subject to the provisions of the
Supplemental Indenture relating to obtaining an opinion of Bond Counsel, other components of
Community Infrastructure described in a future supplement to the Engineer’s Report. The 2022-1
CI Project shall, in all circumstances, exclude the TIM Project.

The Supplemental Indenture provides that notwithstanding anything to the contrary in the
Master Indenture, upon the Date of Completion of the 2022-1 CI Project, any balance remaining
in the 2022-1 Acquisition and Construction Subaccount not needed to pay any accrued but unpaid
Costs of the 2022-1 CI Project which are required to be reserved in the 2022-1 Acquisition and
Construction Subaccount in accordance with the certificate of the Consulting Engineer establishing
such Date of Completion shall, at the written direction of a Responsible Officer of the Issuer (i)
first be transferred to and deposited in the 2022-1 Rebate Subaccount in the amount, and to the
extent necessary, so the amount on deposit therein equals the accrued rebate obligation under
Section 148(f) of the Code, if the Trustee has received a certification from the Issuer detailing the
amount of such obligation to be deposited and (ii) the balance, if any, shall be transferred to the
2022-1 Prepayment Subaccount to be used for the extraordinary mandatory redemption of 2022-1
Bonds as provided in the Supplemental Indenture and therein, or, upon the Issuer obtaining an
opinion of Bond Counsel, with a copy to the Trustee, to the effect that such application will not
adversely affect the tax-exempt status of the 2022-1 Bonds, applied to pay the Cost of a Series
Project or Additional Series Project comprising Community Infrastructure other than the 2022-1
CI Project, as shall be directed in writing by a Responsible Officer of the Issuer. See
“DESCRIPTION OF THE 2022-1 BONDS—Redemption Provisions—Extraordinary Mandatory
Redemption.” When there remain no monies on deposit in the 2022-1 Acquisition and
Construction Subaccount, including in the Subaccounts therein, such subaccount shall be closed.

Certain Matters Related to the 2022-2 Acquisition and Construction Subaccount

The Supplemental Indenture defines the “2022-2 CI Project” to mean the TIM Project and
further provides that the 2022-2 CI Project may also include other components of Community
Infrastructure described in the 2022 Supplemental Engineer’s Report and, subject to the provisions
of the Supplemental Indenture relating to review by Bond Counsel or general counsel to the
District, other components of Community Infrastructure described in a future supplement to the
Engineer’s Report.

The TIM Project is defined in the Supplemental Indenture to mean the portion of the
Community Infrastructure described in the 2022 Supplemental Engineer’s Report consisting of
autonomous vehicles providing mass transit and any allocable portion of the pathways on which
such vehicles travel.
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The Supplemental Indenture also provides that notwithstanding anything to the contrary in
the Master Indenture, upon the Date of Completion of the 2022-2 CI Project, any balance
remaining in the 2022-2 Acquisition and Construction Subaccount not needed to pay any accrued
but unpaid Costs of the 2022-2 CI Project which are required to be reserved in the 2022-2
Acquisition and Construction Subaccount in accordance with the certificate of the Consulting
Engineer establishing such Date of Completion shall, at the written direction of a Responsible
Officer of the Issuer, be transferred to the 2022-2 Prepayment Subaccount to be used for the
extraordinary mandatory redemption of 2022-2 Bonds as provided in the Supplemental Indenture
and therein, or, upon prior review by Bond Counsel or the District’s general counsel, applied to
pay the Cost of a Series Project or Additional Series Project comprising Community Infrastructure
other than the 2022-2 CI Project, as shall be directed in writing by a Responsible Officer of the
Issuer. See “DESCRIPTION OF THE 2022-2 BONDS—Redemption Provisions—Extraordinary
Mandatory Redemption.” When there remain no monies on deposit in the 2022-2 Acquisition and
Construction Subaccount, including in the Subaccounts therein, such subaccount shall be closed.

2022 Reserve Accounts

2022-1 Reserve Account

The Supplemental Indenture establishes the 2022-1 Reserve Account in the Reserve Fund,
which will be funded on the date of issuance of the 2022-1 Bonds in an amount equal to the initial
2022-1 Reserve Account Requirement. Such 2022-1 Reserve Account shall consist only of cash
and Investment Securities.

The Supplemental Indenture defines the “2022-1 Reserve Account Requirement” to mean
an amount equal to 50% of the Maximum Annual Debt Service Requirement for the Outstanding
2022-1 Bonds (as hereinafter determined) as of the time of any such calculation. For purposes of
the foregoing calculation, notwithstanding anything to the contrary in the Master Indenture or
herein, the determination of the “Outstanding 2022-1 Bonds” shall take into account any
redemptions of 2022-1 Bonds to be made on the next succeeding redemption date immediately
following the calculation date. Upon the initial issuance of the 2022-1 Bonds, the 2022-1 Reserve
Account Requirement is $448,025.00, which does not exceed the lesser of (a) 125% of the average
annual Debt Service for all Outstanding 2022-1 Bonds calculated as of the date of original issuance
thereof or (b) 10% of the proceeds of the 2022-1 Bonds calculated as of the date of original
issuance thereof.

Amounts on deposit in the 2022-1 Reserve Account shall be used, except as otherwise
provided in the Indenture, only for the purpose of making payments into the 2022-1 Interest
Subaccount and the 2022-1 Sinking Fund Subaccount to pay the Debt Service Requirements on
the 2022-1 Bonds, when due, to the extent the moneys on deposit in such subaccounts therein and
available therefor are insufficient and for no other purpose.

The calculation and recalculation of the 2022-1 Reserve Account Requirement shall be at
the times set forth in Section 4.05 of the Supplemental Indenture, which provides that anything in
the Indenture to the contrary notwithstanding, simultaneously with deposit by the Trustee of 2022-
1 Prepayment Principal into the 2022-1 Prepayment Subaccount, the Trustee is authorized and
directed to recalculate the 2022-1 Reserve Account Requirement and to transfer any resulting
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excess on deposit in the 2022-1 Reserve Account, if there is no Event of Default, into the 2022-1
Prepayment Subaccount, to be used for the extraordinary mandatory redemption of 2022-1 Bonds
as provided for therein. Accordingly, the initial 2022-1 Reserve Account Requirement may reduce
as a result of prepayment of 2022-1 CI Assessments.

The Supplemental Indenture further provides that the Trustee, on or before the forty-fifth
day (or if such day is not a Business Day, on the Business Day next preceding such day) next
preceding each Quarterly Redemption Date, after taking into account all payments and transfers
made as of such date, shall compute the value of the 2022-1 Reserve Account and shall promptly
notify the District of the amount of any deficiency or surplus as of such date in such account. The
District shall immediately pay the amount of any deficiency to the Trustee, for deposit in such
account, from the first legally available sources of the District. Any surplus in the 2022-1 Reserve
Account shall, if the Trustee does not have knowledge of an Event of Default, be deposited into
2022-1 Prepayment Subaccount, to be used for the extraordinary mandatory redemption of 2022-
1 Bonds as provided for therein.

The foregoing three paragraphs shall be subject in all respects to the following provisions
of the Supplemental Indenture providing for the treatment of investment earnings on amounts on
deposit in the 2022-1 Reserve Account when determining excess amounts or surplus on deposit in
the 2022-1 Reserve Account.

On the earliest date on which there is on deposit in the 2022-1 Reserve Account sufficient
cash, taking into account other monies available therefor, to pay and redeem all of the Outstanding
2022-1 Bonds, together with accrued interest and redemption premium, if any, on such 2022-1
Bonds to the earliest date of redemption permitted therein and in the Supplemental Indenture, then
the Trustee shall transfer the amount on deposit in the 2022-1 Reserve Account into the 2022-1
Prepayment Subaccount in the 2022-1 Redemption Account to pay and redeem all of the
Outstanding 2022-1 Bonds on the earliest date permitted for redemption therein and in the
Supplemental Indenture.

Earnings on investments in the 2022-1 Reserve Account shall be disposed of as follows:

(1) if there was no deficiency (as defined in Section 5.04 of the Master
Indenture) in the 2022-1 Reserve Account as of the most recent date on which amounts on deposit
in such 2022-1 Reserve Account were valued by the Trustee, and if no withdrawals have been
made from such 2022-1 Reserve Account since such date which have created a deficiency, then
earnings on investments in the 2022-1 Reserve Account shall be deposited into the 2022-1
Capitalized Interest Subaccount through November 1, 2023 and thereafter shall be deposited into
the 2022 Revenue Account and used for the purpose of such Account; and

(11) if as of the last date on which amounts on deposit in the 2022-1 Reserve
Account were valued by the Trustee there was a deficiency (as defined in Section 5.04 of the
Master Indenture), or if after such date withdrawals have been made from the 2022-1 Reserve
Account and have created such a deficiency, then earnings on investments in the 2022-1 Reserve
Account shall be deposited into the 2022-1 Reserve Account until the amount on deposit therein
or credited thereto is equal to the 2022-1 Reserve Account Requirement and thereafter shall be
deposited into the 2022-1 Capitalized Interest Subaccount through November 1, 2023 and
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thereafter shall be deposited into the 2022 Revenue Account and used for the purpose of such
Account.

Notwithstanding the foregoing, prior to any transfers being made pursuant to this
paragraph, transfers shall first be made to the credit of the 2022-1 Rebate Account in the amount,
and to the extent necessary, so the amount on deposit therein equals the accrued rebate obligation
under Section 148(f) of the Code, if the Trustee has received a certification from the Issuer
detailing the amount of such obligation to be deposited.

2022-2 Reserve Account

The Supplemental Indenture establishes the 2022-2 Reserve Account in the Reserve Fund,
which will be funded on the date of issuance of the 2022-2 Bonds in an amount equal to the initial
2022-2 Reserve Account Requirement. Such 2022-2 Reserve Account shall consist only of cash
and Investment Securities.

The Supplemental Indenture defines the “2022-2 Reserve Account Requirement” to mean
an amount equal to 50% of the Maximum Annual Debt Service Requirement for the Outstanding
2022-2 Bonds (as hereinafter determined) as of the time of any such calculation. For purposes of
the foregoing calculation, notwithstanding anything to the contrary in the Master Indenture or
herein, the determination of the “Outstanding 2022-2 Bonds” shall take into account any
redemptions of 2022-2 Bonds to be made on the next succeeding redemption date immediately
following the calculation date. Upon the initial issuance of the 2022-2 Bonds, the 2022-2 Reserve
Account Requirement is $188,862.50.

Amounts on deposit in the 2022-2 Reserve Account shall be used, except as otherwise
provided in the Indenture, only for the purpose of making payments into the 2022-2 Interest
Subaccount and the 2022-2 Sinking Fund Subaccount to pay the Debt Service Requirements on
the 2022-2 Bonds, when due, to the extent the moneys on deposit in such subaccounts therein and
available therefor are insufficient and for no other purpose.

The calculation and recalculation of the 2022-2 Reserve Account Requirement shall be at
the times set forth in Section 4.05 of the Supplemental Indenture, which provides that anything in
the Indenture to the contrary notwithstanding, simultaneously with deposit by the Trustee of 2022-
2 Prepayment Principal into the 2022-2 Prepayment Subaccount, the Trustee is authorized and
directed to recalculate the 2022-2 Reserve Account Requirement and to transfer any resulting
excess on deposit in the 2022-2 Reserve Account, if there is no Event of Default, into the 2022-2
Prepayment Subaccount, to be used for the extraordinary mandatory redemption of 2022-2 Bonds
as provided for therein. Accordingly, the initial 2022-2 Reserve Account Requirement may reduce
as a result of prepayment of 2022-2 CI Assessments.

The Supplemental Indenture further provides that the Trustee, on or before the forty-fifth
day (or if such day is not a Business Day, on the Business Day next preceding such day) next
preceding each Quarterly Redemption Date, after taking into account all payments and transfers
made as of such date, shall compute the value of the 2022-2 Reserve Account and shall promptly
notify the District of the amount of any deficiency or surplus as of such date in such account. The
District shall immediately pay the amount of any deficiency to the Trustee, for deposit in such
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account, from the first legally available sources of the District. Any surplus in the 2022-2 Reserve
Account shall, if the Trustee does not have knowledge of an Event of Default, be deposited into
2022-2 Prepayment Subaccount, to be used for the extraordinary mandatory redemption of 2022-
2 Bonds as provided for therein.

The foregoing three paragraphs shall be subject in all respects to the following provisions
of the Supplemental Indenture providing for the treatment of investment earnings on amounts on
deposit in the 2022-2 Reserve Account when determining excess amounts or surplus on deposit in
the 2022-2 Reserve Account.

On the earliest date on which there is on deposit in the 2022-2 Reserve Account sufficient
cash, taking into account other monies available therefor, to pay and redeem all of the Outstanding
2022-2 Bonds, together with accrued interest and redemption premium, if any, on such 2022-2
Bonds to the earliest date of redemption permitted therein and in the Supplemental Indenture, then
the Trustee shall transfer the amount on deposit in the 2022-2 Reserve Account into the 2022-2
Prepayment Subaccount in the 2022-2 Redemption Account to pay and redeem all of the
Outstanding 2022-2 Bonds on the earliest date permitted for redemption therein and in the
Supplemental Indenture.

Earnings on investments in the 2022-2 Reserve Account shall be disposed of as follows:

(1) if there was no deficiency (as defined in Section 5.04 of the Master
Indenture) in the 2022-2 Reserve Account as of the most recent date on which amounts on deposit
in such 2022-2 Reserve Account were valued by the Trustee, and if no withdrawals have been
made from such 2022-2 Reserve Account since such date which have created a deficiency, then
earnings on investments in the 2022-2 Reserve Account shall be deposited into the 2022-2
Capitalized Interest Subaccount through November 1, 2023 and thereafter shall be deposited into
the 2022-2 Revenue Account and used for the purpose of such Account; and

(i1) if as of the last date on which amounts on deposit in the 2022-2 Reserve
Account were valued by the Trustee there was a deficiency (as defined in Section 5.04 of the
Master Indenture), or if after such date withdrawals have been made from the 2022-2 Reserve
Account and have created such a deficiency, then earnings on investments in the 2022-2 Reserve
Account shall be deposited into the 2022-2 Reserve Account until the amount on deposit therein
or credited thereto is equal to the 2022-2 Reserve Account Requirement and thereafter shall be
deposited into the 2022-2 Capitalized Interest Subaccount through November 1, 2023 and
thereafter shall be deposited into the 2022-2 Revenue Account and used for the purpose of such
Account.

Prepayment of 2022 CI Assessments

Pursuant to Chapter 170, Florida Statutes, any owner of property subject to 2022 CI
Assessments may pay the entire balance of the 2022 CI Assessments remaining due, without
interest, within thirty (30) days after the 2022 CI Project has been completed and the Board of
Supervisors has adopted a resolution accepting the 2022 CI Project as provided by Section 170.09,
Florida Statutes. Pursuant to that certain True-Up Agreement dated December 17, 2014 between
Tradition Land Company, LLC (the “Interim Landowner”) and the District, which is recorded in
the public records of St. Lucie County, Florida, the Interim Landowner has waived this right on
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behalf of itself and all other owners of property in the 2022 Assessment Area subject to the 2022
CI Assessments.

The Assessment Proceedings also provide that any owner of property subject to 2022 CI
Assessments may pay the entire principal balance of 2022 CI Assessments associated with the
2022 Bonds remaining due, in part one time, and in whole at any time, if there is also paid an
amount equal to the interest that would otherwise be due on such balance on the next succeeding
Quarterly Redemption Date for the 2022 Bonds which is more than forty-five (45) days after the
date of such prepayment.

The 2022 Bonds are subject to extraordinary mandatory redemption as indicated under
“DESCRIPTION OF THE 2022 BONDS—Redemption Provisions—Extraordinary Mandatory
Redemption” from prepayments of 2022 CI Assessments by property owners. The prepayment of
2022 CI Assessments does not entitle the owner of the property to a discount for early payment.

Adjustments to 2022 CI Assessments

Under applicable Florida law, upon completion of the 2022 CI Project, the 2022 CI
Assessments are to be credited, pro rata, with any excess of the original 2022 CI Assessments over
the actual cost of the 2022 CI Project. In making such credit, no credit shall be given for bond
financing costs, funded reserves or bond discount.

Acquisition Agreement

Pursuant to one or more written agreements, the District may acquire completed
components of the 2022 CI Project from one or more of the owners of District Lands, in each case,
including owners of land in the 2022 Assessment Area. The District may also reimburse the Master
Developer for advances made to it, or on its behalf, in connection with the TIM Project pursuant
to one or more written agreements between the District and the Master Developer. See “THE 2022
CI PROJECT” and “BONDHOLDERS’ RISKS—Item No. 11.”

Bankruptcy or Insolvency of a Landowner

For purposes of this section, the 2022 Bonds are the “Affected Bonds” and the 2022 CI
Assessments are the “Affected Special Assessments.” The following summarizes the pertinent
provisions of the Supplemental Indenture.

Pursuant to the Supplemental Indenture, 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 subject to the Affected 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 Affected Bonds remain Outstanding, in any
Proceeding involving the District, any Insolvent Taxpayer, the Affected Bonds or the Affected
Special Assessments, the District shall be obligated to act in accordance with any direction from
the Trustee, and the Trustee shall be obligated to act in accordance with directions from the
Beneficial Owners of at least 25% of the aggregate principal of the Affected Bonds, with regard
to all matters directly or indirectly affecting at least three percent (3%) of the Outstanding
aggregate principal amount of the Affected Bonds or for as long as any Affected Bonds remain
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Outstanding, in any proceeding involving the District, any Insolvent Taxpayer, the Affected Bonds
or the Affected Special Assessments or the Trustee, provided that the Trustee has first been
provided with indemnity satisfactory to it and such direction is in accordance with applicable law.
The District 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 District acknowledges and agrees that, although the Affected Bonds were issued by
the District, the Owners of the Affected Bonds are categorically the party with the ultimate
financial stake in the transaction and, consequently, the party with a vested and pecuniary interest
in a Proceeding. In the event of any Proceeding involving any Insolvent Taxpayer: (a) the District
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 Affected Special Assessments, the Affected 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 Affected Special Assessments, the Affected Bonds or any
rights of the Trustee under the Indenture that is inconsistent with any direction from the Trustee;
(c) the Trustee shall have the right, but is not obligated to, (i) vote in any such Proceeding any and
all claims of the District, or (ii) file any motion, pleading, plan or objection in any such Proceeding
on behalf of the District, including without limitation, motions seeking relief from the automatic
stay, dismissal the Proceeding, valuation of the property belonging to the Insolvent Taxpayer,
termination of exclusivity, and objections to disclosure statements, plans of liquidation or
reorganization, and motions for use of cash collateral, seeking approval of sales or post-petition
financing; and if the Trustee chooses to exercise any such rights, the District shall be deemed to
have appointed the Trustee as its agent and granted to the Trustee an irrevocable power of attorney
coupled with an interest, and its proxy, for the purpose of exercising any and all rights and taking
any and all actions available to the District in connection with any Proceeding of any Insolvent
Taxpayer, including without limitation, the right to file and/or prosecute any claims, to propose
and prosecute a plan, to vote to accept or reject a plan, and to make any election under Section
1111(b) of the Bankruptcy Code; and (d) the District shall not challenge the validity or amount of
any claim submitted in such Proceeding by the Trustee in good faith or any valuations of the lands
owned by any Insolvent Taxpayer submitted by the Trustee in good faith in such Proceeding or
take any other action in such Proceeding, which is adverse to Trustee's enforcement of the District
claim and rights with respect to the Affected Special Assessments or receipt of adequate protection
(as that term is defined in the Bankruptcy Code). Without limiting the generality of the foregoing,
the District agrees that the Trustee shall have the right (i) to file a proof of claim with respect to
the Affected Special Assessments, (ii) to deliver to the District a copy thereof, together with
evidence of the filing with the appropriate court or other authority, and (ii1) to defend any objection
filed to said proof of claim. See “BONDHOLDERS’ RISKS—Item Nos. 1 and 4.”

Damage and Destruction of 2022 CI Project

The Master Indenture provides that the net proceeds of any casualty, whether from
insurance or self-insurance, with respect to the 2022 CI Project may be deposited to the 2022
Acquisition and Construction Account to be used to repair, restore, rebuild or replace the 2022 CI
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Project. If the District determines not to so deposit such new proceeds, or if such net proceeds are
insufficient to accomplish the repair, restoration, rebuilding or replacement of the 2022 CI Project,
such net proceeds shall be deposited to the 2022 Revenue Account and applied in accordance with
the Indenture. The foregoing is subject to the requirements and provisions of the District
Development Interlocal Agreement pertaining to insurance of Public Infrastructure, which shall
control in the event of any inconsistencies between the foregoing and the District Development
Interlocal Agreement. See “APPENDIX F—District Development Interlocal Agreement.”

ENFORCEMENT OF ASSESSMENT COLLECTIONS

Tax Collection Procedures

The primary sources of payment for the 2022 Bonds are the 2022 CI Assessments imposed
on Benefitted Parcels in the 2022 Assessment Area pursuant to the Assessment Proceedings. See
“SPECIAL ASSESSMENT METHODOLOGY” and “THE 2022 ASSESSMENT AREA.” The
determination, order, levy, and collection of 2022 CI Assessments must be done in compliance
with procedural requirements and guidelines provided by State law. Failure by the District and/or
Administration District to comply with such requirements could result in delay in the collection
of, or the complete inability to collect 2022 CI Assessments, during any year. Such delays in the
collection of 2022 CI Assessments, or complete inability to collect 2022 CI Assessments, would
have a material adverse effect on the ability of the District to make full or punctual payment of
debt service requirements on the 2022 Bonds. To the extent that landowners fail to pay the 2022
CI Assessments, delay payments, or are unable to pay the same, the successful pursuance of
collection procedures available to the District and/or the Administration District is essential to
continued payment of principal of and interest on the 2022 Bonds. The Act provides for various
methods of collection of delinquent 2022 CI Assessments by reference to other provisions of the
Florida Statutes. The information later herein under “Uniform Method Tax Collection Procedure”
and “Foreclosure” sets forth a description of certain statutory provisions of assessment payment
and collection procedures appearing in the Florida Statutes, but is qualified in its entirety by
reference to such statutes.

Enforcement of the obligation to pay 2022 CI Assessments and the ability to foreclose the
lien created by the failure to pay 2022 CI Assessments, or the ability of the Tax Collector to sell
tax certificates and ultimately tax deeds, may not be readily available or may be limited as such
enforcement is dependent upon judicial action which is often subject to discretion and delay.

Uniform Method Tax Collection Procedure

The Florida Statutes provide that, subject to certain conditions, special assessments may
be collected by using the Uniform Method. Under the Uniform Method for collecting non-ad
valorem assessments, the Tax Collector will list on the assessment roll for each of the relevant tax
years any 2022 CI Assessments, will include in the notice of proposed property taxes the dollar
amount of such 2022 CI Assessments, and will include on the tax notice issued pursuant to Section
197.322, Florida Statutes, the dollar amount of such 2022 CI Assessments. Under the Uniform
Method, the 2022 CI Assessments will be collected together with County, City and other taxes.
The 2022 CI Assessments will appear on a single tax bill issued to each landowner in the 2022
Assessment Area. The statutes relating to enforcement of County taxes provide that County taxes
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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 (together with any assessments,
including the 2022 CI Assessments, being collected by the Uniform Method) are to be billed, and
landowners in the 2022 Assessment Area are required, subject to the next succeeding paragraph,
to pay all such taxes and assessments, without preference in payment of any particular increment
of the tax bill, such as the increment owing for the 2022 CI Assessments.

All city, county, school and special district ad valorem taxes, non-ad valorem special
assessments and voter-approved ad valorem taxes levied to pay principal of and interest on bonds,
including the 2022 CI Assessments, that are collected by the Uniform Method are payable at one
time. Ifataxpayer 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 and such partial payment is not to
be accepted and is to be returned to the taxpayer, provided, however that a taxpayer may contest a
tax assessment under Section 194, Part II, Florida Statutes and other applicable law. Section
194.171(3), Florida Statutes provides that before an action contesting a tax assessment may be
brought, a taxpayer must pay to the Tax Collector the amount of the tax the taxpayer admits in
good faith to be owing. Such payment by the taxpayer and the taxpayer’s timely filing of an action
contesting the tax suspends all proceedings for the collection of such contested tax prior to the
final disposition of the action. Accordingly, a landowner that contests the levy or the amount of a
particular tax assessment, which may possibly include non-ad valorem special assessments such
as the 2022 CI Assessments collected by the Uniform Method, under the aforedescribed
circumstances may be permitted to pay only that amount that the landowner, in good faith, admits
to be owing. In addition, Section 197.374, Florida Statutes provides that taxpayers appealing the
assessed value or assigned classification of their property may make a partial payment of taxes
before the delinquency date (typically April 1). See “BONDHOLDERS’ RISKS—Item No. 9” for
a discussion of the impact of such a contest on the District’s ability to pay debt service on the 2022
Bonds.

Under the Uniform Method, if the 2022 CI Assessments are paid during November when
due or at any time within thirty (30) days after the mailing of the original tax notice 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. March payments are without
discount. Pursuant to Section 197.222, Florida Statutes, taxpayers may elect to pay estimated taxes,
which may include non-ad valorem special assessments such as the 2022 CI Assessments in
quarterly installments with a variable discount equal to 6% on June 30 decreasing to 3% on
December 31, with no discount on March 31. All unpaid taxes and assessments become delinquent
on April 1 of the year following assessment, and the Tax Collector is required to collect taxes prior
to April 1 and after that date to institute statutory procedures upon delinquency to collect assessed
taxes. Delay in the mailing of tax notices to taxpayers may result in a delay throughout this
process.

Certain taxpayers that are entitled to claim homestead tax exemption under Section
196.031(1), Florida Statutes may defer payment of a portion of the taxes and non-ad valorem
assessments and interest accumulated on a tax certificate, which may include non-ad valorem
special assessments such as the 2022 CI Assessments. Deferred taxes and assessments bear interest
at a variable rate not to exceed 7%. The amount that may be deferred varies based on whether the
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applicant is younger than age 65 or is 65 years old or older; provided that applicants with a
household income for the previous calendar year of less than $10,000 or applicants with less than
the designated amount for the additional homestead exemption under Section 196.075, Florida
Statutes that are 65 years old or older may defer taxes and assessments in their entirety (although
the lien for such taxes remains in place).

Collection of delinquent 2022 CI 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 2022 CI Assessments due. In the event of a delinquency
in the payment of taxes and assessments on real property, the landowner may, prior to the sale of
tax certificates, pay delinquent taxes and assessments plus an interest charge of 18% per annum
on the amount of delinquent taxes. If the landowner does not act, the Tax Collector is required to
attempt to sell tax certificates on such property to the person who pays the delinquent taxes and
assessments owing and interest thereon and certain costs, and who accepts the lowest interest rate
per annum to be borne by the certificates (but not more than 18%). Generally, tax certificates are
sold by public bid. If there are no bidders, the tax certificate is issued to the County (being the
county in which the assessed lands are located). During the pendency of any litigation arising
from the contest of a landowner’s tax assessment collected through the Uniform Method, which
may possibly include non-ad valorem special assessments such as the 2022 CI Assessments, it is
possible that the tax collector will not sell tax certificates with respect to such property. See
“BONDHOLDERS’ RISKS—Item No. 9” for a discussion of the impact of such a contest on the
District’s ability to pay debt service on the 2022 Bonds. The County is to hold, but not pay for,
the tax certificate with respect to the property, bearing interest at the maximum legal rate of interest
(currently 18%). The Tax Collector does not collect any money if tax certificates are issued to the
County. The County may sell such certificates to the public at any time at the principal amount
thereof plus interest at the rate of not more than 18% per annum and a fee. Proceeds from the sale
of tax certificates are required to be used to pay taxes and assessments (including the 2022 CI
Assessments), interest, costs and charges on the real property described in the certificate. The
demand for such certificates is dependent upon various factors, which include the rate of interest
that can be earned by ownership of such certificates and the underlying value of the land that is
the subject of such certificates and which may be subject to sale at the demand of the certificate
holder. Therefore, the underlying market value of the property within 2022 Assessment Area may
affect the demand for certificates and the successful collection of the 2022 CI Assessments, which
are the primary source of payment of the 2022 Bonds.

Any tax certificate in the hands of a person other than the County may be redeemed and
canceled, in whole or in part, by the person owning or claiming an interest in the underlying land,
or a creditor thereof, at any time before a tax deed is issued or the property is placed on the list of
lands available for sale, at a price equal to the face amount of the certificate or portion thereof
together with all interest, costs, charges and omitted taxes due. Regardless of the interest rate
actually borne by the certificates, persons redeeming tax certificates must pay a minimum interest
rate of 5%, unless the rate borne by the certificates is zero percent. The proceeds of such a
redemption are paid to the Tax Collector who transmits to the holder of the tax certificate such
proceeds less service charges, and the certificate is canceled. Redemption of tax certificates held
by the County is effected by purchase of such certificates from the County, as described in the
preceding paragraph.
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Any holder, other than the County, of a tax certificate that has not been redeemed has seven
years from the date of issuance of the tax certificate during which to act against the land that is the
subject of the tax certificate. After an initial period ending two years from April 1 of the year of
issuance of a certificate, during which period actions against the land are held in abeyance to allow
for sales and redemptions of tax certificates, and before the expiration of seven years from the date
of issuance, the holder of a certificate may apply for a tax deed to the subject land. The applicant
is required to pay to the Tax Collector at the time of application all amounts required to redeem or
purchase all outstanding tax certificates covering the land, plus interest, any omitted taxes or
delinquent taxes and interest, and current taxes, if due. If the County holds a tax certificate on
property valued at $5,000 or more and has not succeeded in selling it, the County must apply for
a tax deed two years after April 1 of the year of issuance. The County pays costs and fees to the
Tax Collector but not any amount to redeem any other outstanding certificates covering the land.
Thereafter, the property is advertised for public sale.

In any such public sale, 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, redemption of other tax certificates on the
land, and the amount paid by such holder in applying for the tax deed, plus interest thereon. In the
case of homestead property, the minimum bid is also deemed to include, in addition to the amount
of money required for the minimum bid on non-homestead property, an amount equal to one-half
of the latest assessed value of the homestead. If there are no higher bids, the holder receives title
to the land, and the amounts paid for the certificate and in applying for a tax deed are credited
toward the purchase price. If there are other bids, the holder may enter the bidding. The highest
bidder is awarded title to the land. The portion of proceeds of such sale needed to redeem the tax
certificate, and all other amounts paid by such person in applying for a tax deed, 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 lienholder and any other person to whom the
land was last assessed on the tax roll for the year in which the land was assessed, all as their interest
may appear.

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

If there are no bidders at the public sale, the county may at any time within ninety (90)
days from the date of offering for public sale, purchase the land without further notice or
advertising for a statutorily prescribed opening bid. After ninety (90) days have passed, any person
or governmental unit may purchase the land by paying the amount of the opening bid. Taxes
accruing after the date of public sale do not require repetition of the bidding process but are added
to the minimum bid. Three years from the date of offering for public sale, unsold lands escheat to
the county in which they are located and all tax certificates and liens against the property are
canceled and a deed is executed vesting title in the County commission.
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Foreclosure

If for any reason the District and/or Administration District is legally unable to use the
Uniform Method of collecting the 2022 CI Assessments, or if it is directed to do so by the Majority
Owners following an Event of Default, the District and/or Administration District will, itself,
directly collect the 2022 CI Assessments. Any 2022 CI Assessments that are billed and collected
directly and not via the Uniform Method shall be due and payable by the landowner no later than
thirty (30) days prior to each Interest Payment Date; provided, however, that such 2022 CI
Assessments shall not be deemed to be Delinquent Assessments unless and until same are not paid
by the applicable Interest Payment Date with respect to which they have been billed. By joinder in
the Supplemental Indenture, each of the Other Districts with jurisdiction over the District Lands
in the 2022 Assessment Area is deemed to have agreed to the foregoing.

When collecting 2022 CI Assessments directly, Chapter 170.10, Florida Statutes provides
that upon the failure of any property owner to pay all or any part of the principal of a special
assessment or the interest thereon, when due, the governing body of the District and/or the
Administration District is authorized to commence legal proceedings for the enforcement of the
payment thereof, including commencement of an action in chancery, commencement of a
foreclosure proceeding in the same manner as the foreclosure of a real estate mortgage, or
commencement of an action under Chapter 173, Florida Statutes, relating to foreclosure of
municipal tax and special assessment liens.

In general, after the suit is commenced, there is a period of notice to, and an opportunity
for response by, affected persons. Ultimately a hearing will be held and, if the court decides in
favor of the Districts, a judgment will be rendered in the amount of the delinquent 2022 CI
Assessments and costs of the proceeding. The judgment would also direct sale of the land subject
to the delinquent Assessments by public bid to the highest bidder, with proceeds of the sale being
applied to payment of the delinquent 2022 CI Assessments. If no bidder bids at least the amount
of the delinquent 2022 CI Assessments and applicable costs, the Districts may obtain title to the
land.

The Supplemental Indenture provides that notwithstanding anything to the contrary
therein, the Districts shall be entitled to first recover from any foreclosure before such proceeds
are applied to the payment of principal or interest or other amounts on the 2022 Bonds, all fees
and costs expended in connection with such foreclosure, regardless whether such fees and costs
are included as part of the 2022 CI Assessments.

Pursuant to the Master Indenture, if any District Lands in the 2022 Assessment Area shall
be offered for sale for the nonpayment of any 2022 CI Assessments, and no person or persons shall
purchase the same for an amount at least equal to the full amount due on the 2022 CI Assessments
(principal, interest, penalties and costs, plus attorney’s fees, if any), the District and/or the Other
Districts may then purchase such District Lands within their respective boundaries, and the
proceeds of such purchase shall be paid to the District to be used to pay Delinquent Assessments.
If the proceeds from such purchase are not sufficient to pay the applicable Delinquent
Assessments, the applicable District shall take title to the property in its corporate name but for
the benefit of the Registered Owners of the 2022 Bonds and pursuant to the authority of the District
Development Interlocal Agreement, the District, on behalf of the itself and/or the applicable
District or Districts, either through its own actions or actions caused to be done through the
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Administration District and/or Trustee, 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 2022 Revenue Account. Not less
than ten (10) days prior to the filing of any foreclosure action or any sale of tax deed, the District
shall cause written notice thereof to be mailed to the registered Owners of the 2022 Bonds. 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 measure provided by law for the sale of property acquired by it
within thirty (30) days after the receipt of the request therefor signed by the registered Owners of
twenty-five percent (25%) of the aggregate principal amount of all Outstanding 2022 Bonds. The
net proceeds from such sale or foreclosure shall be used to redeem all or a portion of the 2022
Bonds. By joinder in the Supplemental Indenture, each of the Other Districts is deemed to have
agreed to the foregoing.

THE DISTRICT

Legal Powers and Authority

General

The District is an independent local unit of special-purpose government and political
subdivision of the State of Florida created in accordance with the Uniform Community
Development District Act of 1980, Chapter 190, Florida Statutes (the “CDD Act”), as amended,
and by ordinance of the City, as amended (the “Ordinance”).

The CDD Act was enacted in 1980 to provide a uniform method for the establishment of
independent districts to manage and finance basic community development services, including
capital infrastructure required for community developments throughout the State of Florida. The
CDD 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 CDD Act provides that community development districts have the power to issue
general obligation, revenue and special assessment bonds in any combination to pay all or part of
the cost of infrastructure improvements authorized under the CDD Act. The CDD Act further
provides that community development districts have the power to levy and assess taxes on all
taxable real and tangible personal property, and to levy special assessments on specially benefitted
lands, within their boundaries to pay the principal of and interest on bonds issued and to provide
for any sinking or other funds established in connection with any such bond issues.

Among other provisions, the CDD Act gives the District’s Board of Supervisors (the
“Board”) the right: (i) to hold, control, and acquire by donation, purchase, condemnation, or
dispose of, any public easements, dedications to public use, platted reservations for public
purposes, or any reservations for those purposes authorized by the CDD Act and to make use of
such easements, dedications, or reservations for any of the purposes authorized by the CDD Act;
(i1) to finance, fund, plan, establish, acquire, construct or reconstruct, enlarge or extend, equip,
operate and maintain systems and facilities for various basic infrastructures, including district
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roads equal to or exceeding the specifications of the county in which such district roads are located,
facilities for indoor and outdoor recreational, cultural and educational uses (if such powers are
specifically granted), and any other project within or without the boundaries of the district when a
local government has issued a development order approving or expressly requiring the
construction or funding of the project by the District, or when the project is the subject of an
agreement between the district and a governmental entity and is consistent with the local
government comprehensive plan of the local government within which the project is to be located
or pursuant to a development order condition which applies to a district project; (iii) to borrow
money and issue bonds of the District; and (iv) to exercise all other powers necessary, convenient,
incidental, or proper in connection with any of the powers or duties of the District stated in the
CDD Act.

The CDD Act does not empower the District to adopt and enforce land use plans or zoning
ordinances and the CDD Act does not empower the District to grant building permits; with respect
to the Development, these functions are performed by the City acting through its governing body
and its departments of government.

The CDD 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 2022 Bonds.

Interlocal Agreements and Assignment and Assumption Agreements

Pursuant to the Florida Interlocal Cooperation Act of 1969, Section 163.01, Florida
Statutes: (i) the District and the initial Southern Grove Community Development Districts have
entered into, and prior to the issuance of the 2022 Bonds, the New Districts will join in, the District
Development Interlocal Agreement; (ii) the District, the Other Districts and certain other
community development districts have entered into the TIM Project Interlocal Agreement and,
prior to the issuance of the 2022 Bonds, the New Districts will join in the TIM Project Interlocal
Agreement; (iii) the City, the District and the initial Southern Grove Community Development
Districts have entered into the City Interlocal Agreement and the New Districts are deemed parties
thereto pursuant to the terms of the City Interlocal Agreement; (iv) the City, the Agency and
District No. 1 have entered into the CRA Interlocal Agreement; and (v) the City and District No.
1 have entered into the Stormwater Interlocal Agreement.

Prior to the issuance of the 2022 Bonds, the Assignment and Assumption Agreements
relating to the 2022 CI Assessments will be executed and delivered by the District and the
applicable Other Districts. See “INTRODUCTION—Developments Since the Date of the
Preliminary Limited Offering Memorandum; Certain Matters Relating to New Districts” and
“THE INTERLOCAL AGREEMENTS—District Development Interlocal Agreement—Matters
Relating to Public Infrastructure Assessments.”

Governor’s Executive Order

On November 4, 2014, the Auditor General of the State released a 31-page report which
requests legislative action to establish parameters on the amount of bonds a community
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development district may issue and provide additional oversight for community development
district bonds. This report renews requests made by the Auditor General in 2011 that led to the
Governor of the State issuing an Executive Order on January 11, 2012 (the "Executive Order")
directing the office of Policy and Budget in the Executive Office of the Governor ("OPB") to
examine the role of special districts in the State, with a “special focus on increasing efficiency,
fiscal accountability and transparency of operations to the public” and to submit reports to the
Governor setting forth its findings and recommendations, including any recommendations for
legislative action. The Executive Order states that the OPB’s review is necessary to determine
whether special districts are serving a legitimate public purpose, governed efficiently, levying
taxes, fees and assessments appropriately, being held accountable to the public whose lives they
directly impact, operating in a transparent manner and prudently spending taxpayers’ dollars. It is
not possible to determine at this time what recommendations, if any, the OPB will make pursuant
to the Executive Order that will impact the District and whether the Florida Legislature will
implement any recommendations of the OPB through legislation that will impact the District. See
“BONDHOLDERS’ RISKS—Item No. 19,” which also notes that Section 190.16(14) of the CDD
Act provides in pertinent part that “The state pledges to the holders of any bonds issued under the
CDD Act that it will not limit or alter the rights of the district to levy and collect the ...
assessments... and to fulfill the terms of any agreement made with the holders of such bonds ...
and that it will not impair the rights or remedies of such holders.”

Other Indebtedness

As noted under “SECURITY FOR AND SOURCE OF PAYMENT OF THE 2022
BONDS—No Parity Bonds; Issuance of Other Obligations,” the District (while it is serving as the
“Issuer” for purposes of the District Development Interlocal Agreement) is expected to issue
Bonds in addition to the 2022 Bonds to finance Community Infrastructure in addition to the 2022
CI Project, subject to the terms and conditions of the Indenture, the District Development Interlocal
Agreement and the Assessment Proceedings, as same may be amended from time to time. The
District has previously issued the 2019 Bonds, the 2020 Bonds and the 2021 Bonds, which are
Outstanding under the Master Indenture. See “THE INTERLOCAL AGREEMENTS—District
Development Interlocal Agreement—General.”

In addition, as noted under “SECURITY FOR AND SOURCE OF PAYMENT OF THE
2022 BONDS—No Parity Bonds; Issuance of Other Obligations,” the District (while it is serving
as the “Issuer” for purposes of the District Development Interlocal Agreement) may also issue
District Infrastructure Indebtedness to finance District Infrastructure for itself or any of the Other
Districts subject to the terms and conditions of the Indenture, the District Development Interlocal
Agreement and the Assessment Proceedings, as same may be amended from time to time.

Board of Supervisors

The CDD Act provides for a five-member Board of Supervisors (the “Board”) to serve as
the governing body of the District. Members of the Board (“Supervisors’) must be residents of
the State of Florida and citizens of the United States. Initially, the Supervisors are elected on an
at-large basis by the owners of the property within the District. Ownership of land within the
District entitles the owner to one vote per acre (with fractions thereof rounded upward to the
nearest whole number). A Supervisor serves until expiration of his or her term and until his or her
successor is chosen and qualified. If, during a term of office, a vacancy occurs, the remaining
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Supervisors shall fill the vacancy by an appointment of an interim Supervisor for the remainder of
the unexpired term.

At the initial election of Supervisors, the two Supervisors with the highest number of votes
are elected to serve four-year terms and the remaining three Supervisors serve for two-year terms.
Elections of Supervisors occur in November every two years. Until the later of six years after
formation of the District or the year that the District attains at least 250 qualified electors, the CDD
Act provides that Supervisors whose terms are expiring will begin to be elected (as their terms
expire) by qualified electors of the District. A qualified elector is a registered voter who is at least
eighteen years of age, a resident of the District and the State and a citizen of the United States. At
the election where Supervisors are first elected by qualified electors, two Supervisors must be
qualified electors and be elected by qualified electors, each to a four-year term. The other
Supervisor will be elected by landowners for a four-year term. Thereafter, as terms expire, all
supervisors must be qualified electors and be elected by qualified electors to serve four-year terms.
Notwithstanding the foregoing, if at any time the Board proposes to exercise its ad valorem taxing
power, prior to the exercise of such power, it shall call an election at which all Supervisors shall
be elected by qualified electors in the District. Elections subsequent to such decision shall be held
in a manner such that the Supervisors will serve four-year terms with staggered expiration dates in
the manner set forth in the CDD Act.

As noted under “TRADITION—Interim Landowner’s Exit from Tradition,” the City
formed a wholly owned entity, the Port St. Lucie Governmental Finance Corporation (“GFC”), to
own certain land within the boundaries of the District and other portions of the Southern Grove
DRI. Accordingly, GFC is a landowner and currently eligible to vote for members of the Board.
In addition, the Master Developer (hereinafter defined) is a landowner within the District and
currently eligible to vote for members of the Board. See “TRADITION—Master Developer’s Land
Acquisition” and “SOUTHERN GROVE.”

There are currently multiple landowners in the District and in certain of the Other Districts.
Based on the number of qualified electors currently residing within the boundaries of the District,
the District has commenced electing members of the Board by qualified electors. As provided in
the CDD Act, one seat on the Board up for election by landowners in November, 2022 was filled
at a landowners’ meeting held on November 2, 2022. Although, as provided in the CDD Act, two
seats on the Board are eligible to be elected by qualified electors residing within the boundaries of
the District and voting in the November 8, 2022 general election, no candidate sought to qualify
for either of these two seats. Accordingly, pursuant to the CDD Act, the Board is required to
declare a vacancy in each of these seats effective on the second Tuesday following the election
date and to appoint a qualified elector residing within the boundaries of the District to fill each of
the vacancies by February 20, 2023. Until such appointment, the incumbent Board members in
these seats remain in office.

The CDD Act provides that it shall not be an impermissible conflict of interest under

Florida law governing public officials for a Supervisor to be a stockholder, officer or employee of
a landowner. The current members of the Board and the term of each member are set forth below:
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Name Title Term Expires

Frank Covelli* Chair 11/24
Tyler Gaffney* Vice Chair 11/26
Steven Dassa* Supervisor 11/24
David Graham** () Supervisor 11/22
Jennifer Davis** (V Supervisor 11/22

*Employee of the Master Developer or its affiliates.
**Employee of the City or its affiliates.

(1) Until the Board appoints a qualified elector to fill this seat or February 20, 2023, whichever
first occurs, the incumbent Board member remains in office.

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

The District Manager and Other Consultants

The CDD Act authorizes the Board to hire a District Manager as the chief administrative
official of the District. The CDD 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 provision of the CDD Act; (ii)
maintaining and operating the equipment owned by the District; and (iii) performing such other
duties as may be prescribed by the Board. Special District Service, Inc., Port St. Lucie, Florida,
serves as the District Manager with responsibility for day-to-day operations of the District and as
assessment consultant to the District.

The CDD Act further authorizes the Board to hire such employees and agents as it deems
necessary. Thus, Gonano & Harrell, Fort Pierce, Florida, is serving as Counsel to the District;
Culpepper & Terpening, Inc., Fort Pierce, Florida is serving as the District’s Consulting Engineers;
and Greenspoon Marder LLP, Fort Lauderdale, Florida, is serving as Bond Counsel and Disclosure
Counsel in connection with the 2022 Bonds.

Additional Matters Relating to Special Districts

On February 23, 2016, the IRS published proposed regulations designed to provide
prospective guidance with respect to potential private business control of issuers by providing a
new definition of political subdivision for purposes of determining whether an entity is an
appropriate issuer of bonds the interest on which is excluded from gross income for federal tax
purposes. The proposed regulations require that a political subdivision (i) have the power to
exercise at least one sovereign power, (ii) be formed and operated for a governmental purpose, and
(ii1) have a governing body controlled by or have significant uses of its fund or assets otherwise
controlled by a government unit with all three sovereign powers or by an electorate that is not
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controlled by an unreasonably small number of unrelated electors. On October 4, 2017, the
Treasury Department ("Treasury") announced that it would withdraw the proposed regulations,
stating that, "while Treasury and the IRS continue to study the legal issues relating to political
subdivisions, Treasury and the IRS currently believe that these proposed regulations should be
withdrawn in their entirety, and plan to publish a withdrawal of the proposed regulations shortly
in the Federal Register. Treasury and the IRS may propose more targeted guidance in the future
after further study of the relevant legal issues." Notice of withdrawal of the proposed regulations
was published in the Federal Register on October 20, 2017.

It has been reported that the IRS has closed audits of other community development
districts in Florida with no change to such districts' bonds' tax-exempt status, but has advised such
districts that such districts must have qualified electors within five years of the issuance of tax-
exempt bonds or their bonds may be determined to be taxable retroactive to the date of issuance.
Pursuant to the CDD Act, general elections are not held until the later of six years from the date
of establishment of the community development district or the time at which there are at least 250
qualified electors in the district. However, see the discussion above under “Board of Supervisors.”

There is no assurance that an audit by the Service will not be commenced with respect to
the 2022 Bonds. See “TAX MATTERS” and “BONDHOLDERS’ RISKS—Item No. 16.”

The 2022 Bonds are part of an issue of Bonds which have been validated by a final, non-
appealable order of the Circuit Court of the State of Florida in and for St. Lucie County, Florida,
in which it was determined, inter alia, that the District has the authority under Florida law to issue
such Bonds, that the purpose for which such Bonds were issued is legal under Florida law, and
that the proceedings for issuance of such Bonds complies with the requirements of applicable
Florida law. See “VALIDATION.”

THE 2022 CI PROJECT

The following summarizes certain matters set forth in the Consulting Engineer’s Report
attached hereto (the “2022 Supplemental Engineer’s Report”). Reference is made to “APPENDIX
A—Consulting Engineer’s Report” for a complete description of the matters summarized under
this caption.

Portions of the Community Infrastructure have been, and are anticipated in the future to
be, funded with Community Infrastructure Indebtedness. The cost of any Community
Infrastructure described in the 2022 Supplemental Engineer’s Report and in any other
supplemental engineer’s reports previously or hereafter approved by the District and any of the
Other Districts in connection with Community Infrastructure Indebtedness is eligible to be
financed and refinanced by proceeds of Community Infrastructure Indebtedness (including,
without limitation, the 2022 Bonds), provided, however (i) only a portion of the proceeds of the
District’s 2021 Bonds and the proceeds of the 2022-2 Bonds may be used to pay for a portion of
the costs of the TIM Project and (ii) proceeds of Community Infrastructure Indebtedness issued on
a tax-exempt basis, including the 2022-1 Bonds, may only be expended on Community
Infrastructure costs eligible to be financed on a tax-exempt basis (which currently excludes the
TIM Project). The issuance of additional Community Infrastructure Indebtedness is subject to the
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limitations of the Indenture, as described under “SECURITY FOR AND SOURCE OF
PAYMENT OF THE 2022 BONDS—No Parity Bonds; Issuance of Other Obligations.”

The 2022 Supplemental Engineer’s Report describes Community Infrastructure projects
that are on-going or planned to be undertaken in the next two years and states that, taking into
account certain prepaid Community Infrastructure Assessments available to fund costs of
Community Infrastructure, it is reasonable to expect that proceeds of (i) the 2020 Bonds available
to be expended on Community Infrastructure will be fully expended for that purpose
approximately 3 years from the date of issuance of the 2020 Bonds (June 17, 2020), (ii) the 2021
Bonds available to be expended on Community Infrastructure will be fully expended for that
purpose approximately 3 years from the date of issuance of the 2021 Bonds (June 30, 2021), and
(ii1) the proposed 2022 Bonds available to be expended on Community Infrastructure will be fully
expended for that purpose within 3 years from the date of issuance of the 2022 Bonds.

Portions of the Community Infrastructure may be constructed by or on behalf of the
Districts and/or acquired from one or more of the owners of District Lands, including owners of
land in the 2022 Assessment Area, with proceeds of Community Infrastructure Indebtedness,
including the 2022 Bonds, subject to the limitations described above. The District may also
reimburse the Master Developer for advances made to it, or on its behalf, in connection with the
TIM Project pursuant to one or more written agreements between the District and the Master
Developer, including with proceeds of the 2022-2 Bonds.

See “ESTIMATED SOURCES AND USES OF PROCEEDS” and “SECURITY FOR
AND SOURCE OF PAYMENT OF THE 2022 BONDS—Acquisition Agreement.” See also
“BONDHOLDERS’ RISKS—Item No. 11.”

SPECIAL ASSESSMENT METHODOLOGY

Reference is made to “APPENDIX E—Special Assessment Methodology Report” for the
2022 Supplemental Assessment Report and a description of matters relating to the 2022 CI
Assessments and the allocation of the 2022 CI Assessments to Benefitted Parcels in the 2022
Assessment Area.

As a result of the application of the Methodology for allocating the Community
Infrastructure Assessments as set forth in the “Third Supplemental Assessment Methodology
Report for Public Infrastructure” dated August 1, 2019, approved as part of the Assessment
Proceedings, and after taking into account certain prepayments, contributions and credits relating
to Public Infrastructure Assessments as contemplated by the Assessment Proceedings, the 2022 CI
Assessments will be collected with respect to Benefitted Parcels within the 2022 Assessment Area
as described below under “THE 2022 ASSESSMENT AREA” and in the 2022 Supplemental
Assessment Report attached hereto as APPENDIX E.

The 2022 Assessment Area consists of 637 platted single-family lots, together with platted
non-residential properties totaling approximately 107.7 acres of additional assessable District
Lands, as more fully described in the 2022 Supplemental Assessment Report.
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The 2022 Assessment Area is comprised of the assessable District Lands located in (i) a
portion of the boundaries of the District and (ii) a portion of the boundaries of Southern Grove
Community Development District No. 2, Southern Grove Community Development District No.
3, Southern Grove Community Development District No. 4, District No. 8, District No. 9 and
District No. 10, respectively. Moreover, it is a condition to the issuance of the 2022 Bonds that the
Assignment and Assumption Agreements described under “INTRODUCTION—Developments
Since the Date of the Preliminary Limited Offering Memorandum; Certain Matters Relating to
New Districts” are executed and delivered.

See “THE 2022 ASSESSMENT AREA” and “APPENDIX H—Maps of Prior and Current
Boundaries.”

The Benefitted Parcels in the 2022 Assessment Area are also subject to the SAD
Assessments and certain other non-ad valorem special assessments levied in connection with the
SAD Project and the SG Stormwater Fees. See “SECURITY FOR AND SOURCE OF PAYMENT
OF THE 2022 BONDS—Additional Assessments,” “SOUTHERN GROVE—Overview,” “2022
ASSESSMENT AREA—Other Taxes and Special Assessments” and “BONDHOLDERS’
RISKS—Item No. 9.”

TRADITION

The information presented under this caption “TRADITION” has been compiled by the
District solely from public documents, records and other sources, including those of the District
Manager.

Overview

“Tradition” is a large-scale, master-planned community encompassing approximately
8,200 acres. Tradition is the subject of three separate developments of regional impact (“DRI”)
approvals from the State of Florida, referred to as the “Tradition DRI” (approximately 2,700 gross
acres), “Western Grove DRI” (approximately 1,900 gross acres) and “Southern Grove DRI”
(approximately 3,600 gross acres), respectively. The Southern Grove DRI is also sometimes
referred to as “Southern Grove” hereinafter. Entitlements for the overall Tradition community
allow the development of up to approximately 17,664 residential units (inclusive of single-family,
multi-family and senior living units), up to 15.18 million square feet of commercial (retail, office,
warehouse/industrial, and research and development space), a 300-bed hospital, 1,201 hotel rooms
and community and amenities space.

A portion of the Tradition community was initially located within the unincorporated
boundaries of St. Lucie County, Florida and was subsequently annexed into the boundaries of the
City of Port St. Lucie (the “City”). The entire Tradition community is now located within the
boundaries of the City. Tradition is located near major transportation corridors, including
Interstate-95 ("1-95"), Tradition Parkway and the Florida Turnpike, with five miles of continuous
frontage along I-95, including three interchanges at Crosstown Parkway, Tradition Parkway and
Becker Road. Tradition is located near the Martin County line in the portion of the State of Florida
commonly referred to as the Treasure Coast, which consists of St. Lucie, Martin and Indian River
Counties. Tradition is within close proximity to public beaches, parks and golf courses, and is
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situated approximately fifty miles north of West Palm Beach, Florida and approximately 120 miles
southeast of Orlando, Florida.

Development activities within Tradition commenced in mid-2002 and since such time, a
significant amount of residential and mixed-use development has occurred. Based upon
information obtained from the St. Lucie County Property Appraiser such vertical development
activities include approximately (i) 5,500 single-family homes spanning multiple master-planned
communities and neighborhoods developed or under development by local, regional and national
homebuilders including, without limitation, the Master Developer, D.R. Horton, Pulte/Del Webb,
Taylor Morrison, Minto and GHO Homes, (ii) 2,000 multi-family units including condominiums,
apartments and senior living units (independent, assisted and acute care), (iii) 2.7 million square
feet of office, research, warehouse and retail space, (iv) a 180-bed hospital, and (v) 405 hotel
rooms.

Prior Master Developer and the Interim Landowner

The previous primary landowner of the lands in Tradition was Tradition Land Company,
LLC, an Iowa limited liability company (the “Interim Landowner”). The entities initially
responsible for master development activities in Tradition, Horizons St. Lucie Development, LLC
and Horizons Acquisition 5, which were wholly owned subsidiaries of Core Communities, LLC
(collectively, the “Prior Master Developer”), began development of Tradition in 2002. Affiliates
of the Interim Landowner, as lenders to the Prior Master Developer, acquired the land owned by
the Prior Master Developer in Tradition as part of a loan workout in 2010. The Interim Landowner
was subsequently established for purposes of assuming ownership of the lands owned by the Prior
Master Developer.

The Interim Landowner did not serve as a developer of Tradition and did not contemplate
constructing vertical uses in Tradition. Instead, the responsibilities of the Interim Landowner
included marketing and sale of the real estate within the portions of Tradition owned by the Interim
Landowner, maintenance of permits, licenses and property entitlements, maintaining relationships
with the City as it related to the ongoing planning, permitting and entitling of the portion of the
Tradition project, and establishing and maintaining relationships with home builders, commercial
property owners, and other third party stakeholders.

Interim Landowner’s Exit from Tradition

In 2017, the Interim Landowner began a process to divest its interest in Tradition and
engaged a broker who specializes in the liquidation of large and complex assets. Late in 2017, the
Interim Landowner offered the remaining lands owned by the Interim Landowner in the Southern
Grove DRI, the Tradition DRI and the Western Grove DRI (collectively, the “Tradition Lands™)
for sale.

The broker successfully marketed all of the Tradition Lands other than the properties in the
Southern Grove DRI planned to be developed with non-residential uses (the “Remaining SG Non-
Residential Land”) to Mattamy Palm Beach, LLC, a Delaware limited liability company (the
“Master Developer”). See “Master Developer’s Land Acquisition” below. The Interim Landowner
then offered to convey the Remaining SG Non-Residential Land to the City. The City determined
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that it would be in its best interests to acquire the Remaining SG Non-Residential Land and develop
a disposition plan to facilitate diversification of ownership of the Remaining SG Non-Residential
Land. Accordingly, the City formed the Port St. Lucie Governmental Finance Corporation
(“GFC”), which entered into a “Transfer Agreement” with the Interim Landowner for the transfer
of approximately 1,223 acres of the Remaining SG Non-Residential Land (the “SG Transferred
Property”) to GFC in “AS-IS” condition for no purchase price. The transaction closed in 2018.
GFC’s governing board is comprised of the members of the City Council of the City from time to
time. See “THE DISTRICT.” The City also owns certain property in Southern Grove, which it
leases to third parties. Subsequent to the transfer of the SG Transferred Property, GFC has sold
approximately 538 acres to third parties in multiple transactions. See “SOUTHERN GROVE —
Status of Development.”

Master Developer’s Land Acquisition

In June 2018, the Master Developer purchased the Tradition Lands, other than the
Remaining SG Non-Residential Property, from the Interim Landowner (the “Mattamy Land”). The
Mattamy Land consisted of approximately 3,028 acres (of which approximately 1,214 acres were
located in Southern Grove). The total cash purchase price paid by the Master Developer was $26.1
million and included certain impact fee credits and intangible property.

At the time of purchase, the Mattamy Land was entitled as follows: (i) approximately
1,786 acres for development thereon of 4,000 units of available residential density and 220,000
square feet of available retail/office square footage within the Western Grove DRI (the "Western
Grove Property"), (ii) approximately 1,214 acres for development thereon of 2,010 units of single
family, 808 units of multi-family and 576 apartment units of available residential density, 895,940
retail/office square footage, plus 240 hotel rooms, and commercial property containing
approximately 37 acres and 123,449 square feet of available retail/commercial square footage
within the Southern Grove DRI (the “Southern Grove Property”), and (iii) approximately 27.75
acres for development thereon of 20 single family units, 130 multi-family units of available
residential density and 90,000 square feet of available retail square footage within the Tradition
DRI (the “Tradition Property”’). The referenced DRIs have subsequently been modified to
accommodate changes in the development program.

While the Master Developer controls the remaining entitlements pertaining to the
undeveloped portions of the Tradition Property and Western Grove Property, the Interim
Landowner’s divestment of its remaining property in the Southern Grove Property resulted in a
need to fairly and equitably identify and allocate the responsibilities remaining under the Southern
Grove DRI Development Order between the Master Developer and GFC. Accordingly, the Master
Developer (by assignment from the Interim Landowner) and GFC have agreed in writing to
cooperate with each other on, among other matters, requesting amendments to the Southern Grove
DRI and requesting changes impacting Public Infrastructure undertaken by the Districts.

Master Developer

The following information is provided based on information provided by Mattamy
(hereinafter defined) on its website. The Master Developer is affiliated with and doing business
under the name Mattamy Homes ("Mattamy"), a privately-held corporation and the largest
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privately-owned home builder in North America. Originally established in 1978 in Ontario,
Canada by Peter Gilgan, Mattamy is now Canada’s largest new home construction and
development firm, with homes built in communities that stretch across the greater Toronto Area,
as well as Ottawa, Calgary and Edmonton. In the United States, Mattamy is represented in eleven
(11) metropolitan areas: Raleigh, Charlotte, Phoenix, Tucson, Dallas, Jacksonville, Orlando,
Tampa, Sarasota, Naples and Southeast Florida. With operations across Canada and the United
States, homes available for sale in ninety (90) communities, and over 100,000 homes built,
Mattamy is a leading homebuilding brand in North America. During its fiscal year 2022 (ending
May 31, 2021), the most recent fiscal year information publicly available, Mattamy closed on
approximately 7,723 homes and had approximately $4.6 billion in revenue (in Canadian dollars).

The scope of Mattamy’s operations encompasses land acquisition, community design and
development, and housing and parkland design and construction, with particular emphasis on
creating complete communities. Mattamy offers personalized homes in desired locations across a
wide variety of demographics, price points, and ages and stages in life. Its core target market
includes first-time buyers and move-up families, as well as the empty-nester and second home
segments.

Mattamy is currently actively developing a number of large-scale developments in Florida
in addition to its involvement in developing the Mattamy Land. Such projects include, without
limitation, Rivertown (Jacksonville) planned for approximately 4,500 residential units and mixed-
uses, Wellen Park (North Port) planned for approximately 16,000 residential units and mixed-uses
and Newfield (Martin County) planned for approximately 4,200 residential units and mixed-uses.
In addition, Mattamy has or is also currently actively developing a number of additional residential
projects including, without limitation, Boyette Springs (Tampa), Parkview at Long Lake Ranch
(Tampa), Tapestry (Orlando), Celebration — Island Village (Orlando) and Meridian Parks
(Orlando). One or more community development districts or special tax districts have been
established for each of the aforementioned projects.

SOUTHERN GROVE

The information presented under this caption “SOUTHERN GROVE” has been compiled
by the District solely from public documents, records and other sources, including those of the
District Manager. See Appendix H attached hereto for a map depicting the boundaries of the initial
Southern Grove Community Development Districts prior to the establishment of the New Districts
and a map depicting the current boundaries of the Districts. See also “INTRODUCTION—
Developments Since the Date of the Preliminary Limited Offering Memorandum; Certain Matters
Relating to New Districts.”

Overview

Southern Grove encompasses approximately 3,600 acres and is generally bordered on the
east by 1-95; on the west by the “Riverland” community being actively developed by G.L. Homes,
the completed Towne Park community developed by The Minto Group and undeveloped property;
on the north by Tradition Parkway; and on the south by Becker Road and undeveloped property.
As previously discussed under “TRADITION,” the acreage constituting Southern Grove is situated
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in the Southern Grove DRI which is governed by the Southern Grove DRI Development Order
(City Resolution 21-R136) which provides for the development of up to 7,674 residential units
(inclusive of single-family, multi-family and senior living units), 4,442,925 square feet of retail,
office and research space, 8,745,000 square feet of warehouse space, 1,051 hotel rooms and 300
hospital beds. The Southern Grove DRI Development Order contains several conditions that must
be implemented at certain prescribed development thresholds, including obligations for the
construction of infrastructure (roads, water, sewer, drainage), dedication of school and park sites,
conducting traffic studies, and the provision of other adequate public facilities commensurate with
impacts. The Districts have been established with jurisdiction over the land comprising the
Southern Grove DRI to facilitate the development of public infrastructure. See “THE
INTERLOCAL AGREEMENTS” and “THE DISTRICT.”

In addition to the Districts, the City has established the SAD which encompasses the land
in the Southern Grove DRI. The City financed, and subsequently refinanced, a portion of the
public infrastructure needed to serve the land in the SAD (comprised of the benefitted land in the
Southern Grove DRI) through the SAD Bonds. The improvements funded by the SAD Bonds
include the Interstate-95 interchange at Becker Road, a four-lane divided section of Becker Road
from the Interstate-95 interchange to Village Parkway and four miles of Village Parkway from
Becker Road to Tradition Parkway. The Village Parkway improvements include a four-lane
divided roadway, water and sewer trunk lines and signalization. The SAD Bonds also funded
Community Boulevard south of Tradition Parkway. The SAD Bonds are payable from the SAD
Assessments levied by the City on benefitted land within the SAD. The City has also established
a community redevelopment area that includes the land in the Southern Grove DRI. Owners of
land in the Southern Grove DRI are eligible to receive a portion of certain tax increment revenues
generated annually in the Southern Grove DRI. See “THE INTERLOCAL AGREEMENTS—
CRA Interlocal Agreement.” While the SAD funded the completion of the existing backbone
infrastructure, the Southern Grove DRI requires additional infrastructure to be constructed to
support the overall development of Southern Grove.

As noted above under “TRADITION” a significant portion of the undeveloped land in
Southern Grove is owned by the Master Developer and GFC. In addition, as more fully described
below under “2022 ASSESSMENT AREA,” the Benefitted Parcels in the 2022 Assessment Area
are located within a portion of Southern Grove.

Status of Development

Development of the roadway improvements funded with the SAD Bonds described above
commenced in 2007 and were subsequently completed thereby providing for a third interchange
on I-95 and the main north-south parkway traversing Southern Grove. Since such time, a
significant amount of horizontal and vertical development activities have occurred in Southern
Grove, certain of which are discussed in more detail below, which information was obtained from
publicly available sources. The below does not purport to address all development activities in
Southern Grove.
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Single-Family Residential

National homebuilder Pulte Homes Company, LLC (“Pulte Homes”) commenced
development of the first single-family residential community in Southern Grove, under its Del
Webb active adult brand in early 2017 known as “Del Webb Tradition.” The community is roughly
midway on Village Parkway, approximately one and one-half miles south of the intersection of
Tradition Parkway and Village Parkway. Del Webb Tradition is planned to include approximately
900 single-family homes and recreational facilities. Multiple phases and sub-phases thereof
consisting of 653 lots have been developed and platted and the main recreational facility complex
has been completed. Sales within Del Webb Tradition commenced in the fourth quarter of 2018
and approximately 538 homes were sold to end users as of September 20, 2022. Pulte is currently
offering homes at base prices generally ranging from $349,990 to $565,990. Only a portion of Del
Webb Tradition, consisting of 94 platted lots in the third phase, is included in in the 2022
Assessment Area. See “THE 2022 ASSESSMENT AREA.”

Pulte Homes is also developing an additional community known as “Heron Preserve” just
north of its Del Webb Tradition community and planned for 408 single-family units and
recreational facilities. The initial phases consisting of 324 lots has been developed and platted.
Sales within Heron Preserve commenced in the third quarter of 2019 and approximately 267 homes
were sold to end users as of September 20, 2022. Pulte Homes is currently offering homes in
Heron Preserve at prices generally ranging from $371,990 to $559,990.

The Master Developer has completed horizontal development and sell-out of the first
single-family residential neighborhood developed for the purpose of providing finished lots for its
homebuilding operations for which it builds under the name “Mattamy Homes.” See
“TRADITION--Master Developer.” This neighborhood, known as “Manderlie” is located in the
northwestern portion of Southern Grove and includes 173 single-family units and recreational
facilities. Sales within Manderlie commenced in the summer of 2020 with home sell-out having
occurred in approximately 12 months.

Mattamy Homes is currently underway with development of a 442-unit 55+ active adult
amenitized community known as “Telaro” situated on the west side of Village Parkway just south
of Discovery Way. Development activities commenced in the third quarter of 2020, with
development of the initial phase planned for 186 lots developed and platted. Mattamy Homes is
underway with development activities in the final phases of Telaro consisting of 256 lots with all
of such lots having received plat approval in July 2022. Sales activity commenced in the Fall of
2021 and approximately 149 homes were sold as of September 20, 2022. Mattamy Homes is
currently offering homes in Telaro at base prices generally ranging from $352,990 to $599,990.
The final phases of Telaro, consisting of 256 platted lots, are included in 2022 Assessment Area.
See “THE 2022 ASSESSMENT AREA.”

Mattamy Homes is currently underway with development of a 214-unit primary home
community known as “Kenley” situated on the west side of Village Parkway just south of the Paar
Road extension. Development activities commenced in the first quarter of 2022 with all of 214
lots having received plat approval in May 2022. Sales activities are anticipated to commence in
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February, 2023. Kenley, consisting of 214 platted lots, is included in 2022 Assessment Area. See
“THE 2022 ASSESSMENT AREA.”

An affiliate of GHO Homes, a regional homebuilder, is currently underway with
development of a single-family unit neighborhood situated just east of the intersection of Becker
Road and Village Parkway. Such neighborhood is known as “Belterra” and is planned to include
approximately 300 single-family units and recreational facilities. Development and platting
activities with the initial phase of Belterra, planned to include 73 units, is complete. Further, model
and inventory home construction is underway. GHO Homes is currently directing prospective
customers to their sales office in the Lake Park neighborhood in Tradition until model home
completion. GHO Homes is currently advertising homes at base prices generally ranging from
$649,990 to $807,990. The initial phase of Belterra consisting of 73 platted lots, is included in
2022 Assessment Area. See “THE 2022 ASSESSMENT AREA.”

Multi-Family Residential (apartments and build-to-rent)

Southern Grove currently includes three completed apartment complexes and three under
vertical construction as well as a build-to-rent neighborhood that is under vertical construction as
detailed below.

Completed

» “Springs at Tradition” includes 304 units and is situated in the northwestern portion
of Southern Grove on the west side of Village Parkway.

» “Grande Palms” includes 300 units and is situated north of Discovery Way and
west of Village Parkway.

» “Village at Tradition” includes 372 units and is located on the east side of Village
Parkway south of Discovery Way.

Under Construction

» “Grande Palms” is under vertical construction and is the second 300-unit phase of
the completed Grande Palms apartment complex adjacent to the south. See “THE 2022
ASSESSMENT AREA.”

» “Boardwalk at Tradition” is under vertical construction and planned to include 214
units adjacent to the Manderlie neighborhood and completed Springs at Tradition
apartment complex in the northwest portion of Southern Grove.

» “Lucie at Tradition” is under vertical construction and planned to include 264 units
adjacent to the under-development Watermark apartment complex and completed Springs

at Tradition apartment complex in the northwestern portion of Southern Grove.

» ”The Cottages Tradition” is under vertical construction and planned for 286
carriage and cottage homes situated in the southern portion of Southern Grove on the west
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side of SW Village Parkway just east of the Kenley neighborhood being developed by
Mattamy Homes.

Senior Housing

Horizontal and vertical development activities are underway on “Encore at Tradition,” a
415-unit independent and assisted living community situated at the intersection of Becker Road
and Village Parkway. Current development plans include a residential and recreational component,
including two four-story apartment buildings with 115 units, as well as 300 villas in 60 buildings
surrounding four lakes with walking and biking trails. The recreational space is planned to include
a two-story clubhouse encompassing over 26,000 square feet with a restaurant, exercise facilities,
sports bar and a salon. Community amenities are planned to include a pool, spas, pickleball and
bocce ball courts, fire pits and an outdoor dining facility.

Mixed-Use

Mixed-use development activities initially occurred in the northern portion of Southern
Grove situated on both the west and east sides of Village Parkway. However, mixed-use
development activities are underway throughout Southern Grove.

On the east side of Village Parkway, there is an approximately 150-acre area at the
southwest corner of [-95 and Tradition Parkway designated as the Tradition Center for Innovation
(TCI), a research and development park. The information appearing below provides a summary of
development in TCI and further south on the east side of Village Parkway to the southern boundary
of Southern Grove.

Completed

» Torrey Pines Institute for Molecular Studies (TPIMS) — 85,937 square foot building
ground leased to TPIMS by Florida International University via assumption of the
City’s position as the lessor.

» Cleveland Clinic Martin Health — 180 bed hospital.
» Tradition HealthPark One — 45,238 square foot medical office building.
» Tradition HealthPark Two — 64,128 square foot medical office building.

» Center for Bio-Sciences — 92,142 square foot building currently owned by the City
that was formerly occupied by the Oregon Health and Science University Vaccine
and Gene Therapy Institute Florida Corp. as a biomedical and scientific research
laboratory and educational facility. In November 2019, the City entered into a 15-
year lease with a purchase option with Cleveland Clinic Lerner Research Institute
which plans to create a vaccine and immunotherapy institute that will become the
focal point for development of therapies across the areas of cancer, neuroscience,
infectious disease and allergies.
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South Florida Orthopedics and Ortho Injury Walk-in Clinic — 32,360 square foot
medical office and urgent care building.

Keiser University — a 75,146 square foot building housing an educational campus.
Hilton Homewood Suites — 111-room hotel.

Recovery Sports Bar and Grill — 6,518 square foot sports-themed family restaurant.
Innovation Plaza — 10,478 square foot retail building.

Pop Stroke — 6,251 square foot restaurant and mini-golf.

City Electric Supply — 411,852 square foot manufacturing, warehouse and office
facility.

Healthcare Center at Tradition — 34,350 square foot medical office building.
Courtyard by Marriott — 84-room hotel.

Premier Medical Plaza — 9,986 square foot medical office.

Tru by Hilton — 82-room hotel.

Federal Express — 245,100 square foot distribution facility.

Multi-tenant retail — 10,476 square foot retail building.

Multi-tenant retail — 14,040 square foot retail building See “THE 2022
ASSESSMENT AREA.”

Under Construction

>

>

Amazon — 220,000 square foot distribution facility.

Cheney Brothers — 351,869 square foot food distribution facility. See “THE 2022
ASSESSMENT AREA.”

Accel — 150,351 square foot wire and cable manufacturing facility. See “THE 2022
ASSESSMENT AREA.”

Oculus Surgical — 75,246 square foot ophthalmic instrument manufacturing
facility. See “THE 2022 ASSESSMENT AREA.”

Legacy Park at Tradition (Lot 2)— 168,000 square foot spec building just south of
Fed Ex facility with leasing underway. See “THE 2022 ASSESSMENT AREA.”
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Legacy Park at Tradition (Lot 4) — 520,000 square foot spec building just south of
Amazon distribution facility.

In addition, development activities on the west side of Village Parkway and north of
Discovery Way include the following:

Completed

>
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Wawa — 6,280 square foot gas station/convenience store.
Panda Express — 2,766 square foot restaurant.

Verizon — 2,500 square foot retail store.

Culvers — 4,652 square foot restaurant.

Heartland Dental — 4,000 square foot dental care facility.
PDQ — 2,784 square foot restaurant.

Burger King — 2,967 square foot restaurant.

Starbucks — 2,500 square foot coffee shop/restaurant. See “THE 2022
ASSESSMENT AREA.”

Multi-tenant retail — 5,124 square foot retail building.
Multi-tenant retail — 9,350 square feet. See “THE 2022 ASSESSMENT AREA.”

Multi-tenant retail — 5,820 square feet. See “THE 2022 ASSESSMENT AREA.”
Multi-tenant retail — 14,040. See “THE 2022 ASSESSMENT AREA.”

Paradise Car Wash — 9,969 square foot car wash. See “THE 2022 ASSESSMENT
AREA.”

The table below illustrates the status of development described above.
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Single- Multi-
Family Family Research Office Retail | Warehouse
Residential | Residential | Apartments (square (square (square (square Hotel Hospital
Land Use/Status (units) (2) (units) (3) (units) feet) feet) feet) feet) | (rooms) (beds)
Completed (1) 1,879 0 976 287,445 155,842 102,473 656,963 277 180
Under Construction 327 701 1,064 0 0 1,485,466 0 0
2,206 701 2,040 287,445 155,842 102,473 2,142,429 277 180

(1) Platted lots in the case of single-family residential.
(2) As of September 20, 2020, approximately 1,127 homes had been sold to end-users.
(3) Includes independent living, assisted living and build-to-rent units.

THE 2022 ASSESSMENT AREA

The information presented under this caption “THE 2022 ASSESSMENT AREA” has been
compiled by the District solely from public documents, records and other sources, including those
of the District Manager. See “BONDHOLDERS’ RISKS” for a discussion of certain risks
associated with the 2022 Bonds and the 2022 Assessment Area.

General

As described under “SPECIAL ASSESSMENT METHODOLOGY,” the 2022 CI
Assessments will be allocated to the Benefitted Parcels in the 2022 Assessment Area. The 2022
Assessment Area includes a portion of the completed uses and those under construction in
Southern Grove as described above under the heading “SOUTHERN GROVE.” The “2022
Assessment Area” consists of 637 platted single-family lots, together with platted non-residential
properties totaling approximately 107.7 acres of additional assessable District Lands, as more fully
described in the 2022 Supplemental Assessment Report.

The 2022 Assessment Area is comprised of the assessable District Lands located in (i) a
portion of the boundaries of the District and (i1) a portion of the boundaries of Southern Grove
Community Development District No. 2, Southern Grove Community Development District No.
3, Southern Grove Community Development District No. 4, District No. 8, District No. 9 and
District No. 10, respectively. Moreover, it is a condition to the issuance of the 2022 Bonds that the
Assignment and Assumption Agreements described under “INTRODUCTION—Developments
Since the Date of the Preliminary Limited Offering Memorandum; Certain Matters Relating to
New Districts” are executed and delivered.

See also “SPECIAL ASSESSMENT METHODOLOGY,” “APPENDIX E—Special
Assessment Methodology Report” and “APPENDIX H—Maps of Prior and Current Boundaries.”

57



Allocation Threshold

The Methodology for allocating the Community Infrastructure Assessments as set forth in
the “Third Supplemental Assessment Methodology Report for Public Infrastructure” dated August
1, 2019, approved as part of the Assessment Proceedings, provides for the allocation of CI
Assessments to Benefitted Parcels that have achieved their applicable “Allocation Threshold,”
which, in the case of single-family property, is at the time of final plat recordation and in the case
of multi-family or non-residential property, is upon site plan approval and issuance of a building
permit. As illustrated and described in more detail herein, certain of the Benefitted Parcels have
achieved the applicable Allocation Threshold and are included in the 2022 Assessment Area.

See also “SOUTHERN GROVE—Status of Development” and “BONDHOLDERS’
RISKS—Item No. 1.”

Land Ownership and Development Status

The table below illustrates the current landowners, land uses, densities and property
descriptions for the Benefitted Parcels in the 2022 Assessment Area. See “SOUTHERN
GROVE—Status of Development” for more information regarding these parcels.

Units/Square
Status/Landowner Land Use Description Footage

Vertically Constructed

Local Strip LLC Retail 5-Tenant Retail Building 9,350
Baron Shoppes Tradition LLC Retail 3-Tenant Retail Building 5,820
Amber Hills Properties LLC Retail 10-Tenant Retail Building(s) 14,040
PCW Holdings LLC Retail Car Wash 9,969
Platted Single-Family Residential

Pulte Home Company LLC SF 55 or Less Del Webb Tradition — Plat SA 70
Pulte Home Company LLC SF 56 — 66 Del Webb Tradition — Plat 5A 24
Mattamy Palm Beach LLC SF 55 or Less Kenley — Plat 1 137
Mattamy Palm Beach LLC SF 56 — 66 Kenley — Plat 1 77
Mattamy Palm Beach LLC SF 55 or Less Telaro — Plat 2 206
Mattamy Palm Beach LLC SF 56 — 66 Telaro— Plat 2 50
GRBK GHO Belterra LLC SF 56 — 66 Belterra — Plat 1 & 2 26
GRBK GHO Belterra LLC SF 67 or More Belterra —Plat 1 & 2 47

Under Vertical Construction

Grande Palms at Tradition [ LLC Apartments Apartments 300
Accel Florida LLC Warehouse Wire & Cable Manufacturing Facility 150,351
Oculus Surgical, Inc. Warehouse Ophthalmic Instrument Manufacturing Facility 75,246
NBPIII Legacy III LLC Warehouse Multi-Tenant Industrial Building 168,000
Cheney Bros, Inc. Warehouse Food Distribution Facility 351,869

Source: St. Lucie County Property Appraiser’s website and other publicly available sources.
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Allocation of 2022 CI Assessments

The principal and annual 2022 CI Assessments to be collected in connection with the 2022
Bonds, by current landowner in the 2022 Assessment Area, are depicted below.

[This Space Intentionally Left Blank]
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Gross

Annual
Actual 2022 Bonds Total Gross 2022 CI
and 2022 Bonds Principal Annual 2022 Assessments
Planned Principal Allocation CI Per % of 2022 CI
Status/Landowner Land Use Description Units/SF Allocation  Per Unit/SF ssessments(1) Unit/SF(1 Assessments
Vertically
Constructed
Local Strip LLC Retail S'T;‘I‘E{‘Jiﬁjtaﬂ 9,350 $112,689 $12.05 $9,381.13 $1.00 0.96%
Baron Shoppes Tradition Retail 3-Tenant Retail 5,820 $70,105 $12.05 $5,836.12 $1.00 0.60%
LLC Building
Amber Hills Properties Retail 10-Tenant Retail 14,040 $156,223 $11.13 $13,005.25 $0.91 1.34%
LLC Building(s)
PCW Holdings LLC Retail Car Wash 9,969 $119,019 $11.94 $9,908.06 $0.99 1.02%
Vertically Constructed o
v $458,036 $38,130.57 3.91%
Platted Single-Family
Residential
Pulte Home Compan Del Webb
LLC PanY | QF550rLess | Tradition — Plat 70 $521,367 $7,448.10 $43,402.72 $620.04 4.46%
SA
Pulte Home Company Del Webb
LLC SF 56 - 66 Tradition — Plat 24 $200,480 $8,353.34 $16,689.54 $695.40 1.71%
SA
Iﬁfgamy Palm  Beach | gp 55 1ess | Kenley - Plat 1 137 $1,027,011 $7,496.43 $85,496.51 $624.06 8.78%
Iﬁ/lfgamy Palm - Beach | ¢p 50 g6 Kenley — Plat 1 77 $646,928 $8,401.67 $53,855.41 $699.42 5.53%
yfga‘“y Palm - Beach | gp 55 o1 egs Telaro — Plat 2 206 $1,539,419 $7,472.91 $128,153.34 $622.10 13.16%
E’[Lagamy Palm  Beach | op 5666 Telaro— Plat 2 50 $419,290 $8,385.80 $34,904.98 $698.10 3.58%
SE?K GHO  Belterra | g5 ¢ | Belterra 5 Plat1& 26 $217,825 $8,377.90 $18,133.49 $697.44 1.86%
GRBK  GHO  Belterra | SF 67or | Belterra—Plat 1 & 47 $425,869 $9,061.03 $35,452.65 $754.31 3.64%
LLC More 2
Platted  Single-Family o
e S $4,998,189 $416,088.64 42.72%
Under Vertical
Construction
Grande Palms at
Troition T LLC Apartments Apartments 300 $1,502,075 $5,006.92 |  $125,044.52 $416.82 12.84%
Wire & Cable
Accel Florida LLC Warehouse Manufacturing 150,351 $955,193 $6.35 $79,517.79 $0.53 8.16%
Facility
Ophthalmic
Oculus Surgical, Inc. Warehouse Instrument 75,246 $477,695 $6.35 $39,767.05 $0.53 4.08%
Manufacturing
Facility
NBPIII Legacy I LLC | Warchouse Multi-Tenant 168,000 $1,069,143 $6.36 $89,003.89 $0.53 9.14%
Industrial Building
Cheney Bros, Inc. Warehouse F°°d£‘csi‘£$““°” 351,869 $2,239,276 $6.36 | $186,414.94 $0.55 19.14%
Under Vertical o
e e et $6,362,400 $519,748.19 53.36%
Total $11,695,000 $973,967.39 100.00%

Source: St. Lucie County Property Appraiser’s website, other publicly available sources and the Issuer.
(1) Assumes collection via the Uniform Method and includes a gross up of 8% to reflect statutory early payment discounts and

collection costs.

It is expected that, through the final maturity or earlier redemption in whole of the 2022
Bonds, each of the assessable non-single family residential properties and each of the assessable
non-residential properties in the table above will be owned by a respective single landowner. See

“BONDHOLDERS’ RISKS—Item No. 1.”
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It should be noted that the percentage of the 2022 CI Assessments levied on Benefitted
Parcels in the 2022 Assessment Area will increase to the extent prepayments of 2022 CI
Assessments occur with respect to other Benefitted Parcels in the 2022 Assessment Area, including
in connection with the sale to end users of residential lots in the 2022 Assessment Area. See
“DESCRIPTION OF THE 2022 BONDS—Redemption Provisions—Extraordinary Mandatory
Redemption” and “SOUTHERN GROVE—Status of Development.”

As described under “SECURITY FOR AND SOURCE OF PAYMENT OF THE 2022
Bonds—Prepayment of 2022 CI Assessments,” owners of land subject to the 2022 CI Assessments
are entitled to prepay the 2022 CI Assessments. Accordingly, extraordinary mandatory
redemptions of the 2022 Bonds may occur at any time after the issuance of the 2022 Bonds on a
regular and accelerated basis. See “DESCRIPTION OF THE 2022 BONDS—Extraordinary
Mandatory Redemption.”

Other Taxes and Special Assessments

In addition to 2022 CI Assessments, all District Lands in the 2022 Assessment Area are
subject to annual ad valorem taxes and non-ad valorem taxes/special assessments levied/assessed
by various taxing authorities, including the SG Stormwater Fees levied by the City. See “THE
INTERLOCAL AGREEMENTS—Stormwater Interlocal Agreement.” The fiscal year 2022-2023
certified millage rate (which includes millage levied by various taxing authorities and voted
millage) for the area of the County where the 2022 Assessment Area is located is 23.0004 mills.

In addition to millage, as discussed in more detail under the heading “SOUTHERN
GROVE,” the City has issued its SAD Bonds which are payable from the SAD Assessments levied
on the lands within Southern Grove and the City levies additional non-ad valorem assessments in
the SAD. The SAD Assessments are used to pay debt service on the SAD Bonds and the additional
non-ad valorem special assessments levied by the City in connection with the SAD Project are
used to reimburse the City for other costs associated with the SAD Project. Further, all landowners
in the 2022 Assessment Area are subject to non-ad valorem special assessments levied by the
related Districts for operation, maintenance, and administrative functions (“O&M Assessments’)
which will vary annually based on the adopted budget for the District each year. See “SECURITY
FOR AND SOURCE OF PAYMENT OF THE 2022 Bonds—Additional Assessments” and
“BONDHOLDERS’ RISKS—Item No. 9.” Upon achieving final plat status, landowners in the
2022 Assessment Area qualify for a rebate up to the amount of the SAD Assessments from tax
increment revenues generated from a respective parcel up to the amount of the SAD Assessments
levied on such parcel. See “THE INTERLOCAL AGREEMENTS—CRA Interlocal Agreement.”

Historical Collection of 2022 CI Assessments

The following table reflects historical levies and collections results with respect to the
Community Infrastructure Assessments relating to the 2019 Bonds and the 2020 Bonds for the
Fiscal Years shown in the table and excludes information regarding the 2021 Bonds, with respect
to which Community Infrastructure Assessments have not yet been collected because interest on
the 2021 Bonds was capitalized through November 1, 2022. Historically, during a given Fiscal
Year, following April remittances, the Tax Collector continues to remit to the Administration
District amounts representing non-delinquent payments of Community Infrastructure
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Assessments. In addition, during a given Fiscal Year, the Tax Collector will remit to the
Administration District any amounts collected in respect of Community Infrastructure
Assessments that became delinquent as of April 1 of such Fiscal Year, to the extent collected
through the sale of tax certificates as described under “ENFORCEMENT OF ASSESSMENT
COLLECTIONS.” No assurance is made that the past experience with regard to collection of
Community Infrastructure Assessments relating to the 2019 Bonds and the 2020 Bonds as shown
below is indicative in any way of future collections of delinquencies in payment of the 2022 CI
Assessments. The Community Infrastructure Assessments relating to the 2019 Bonds and the
2020 Bonds are currently, and the Community Infrastructure Assessments relating to the 2021
Bonds and the 2022 Bonds are expected to be, collected annually via the Uniform Method by the
County Tax Collector.

Fiscal Year Gross Amount Net Amount Net Amount Net Percentage

Ended 9/30 Levied Levied Collected Collected*
2022 $957,082.56 $899,657.61 $901,510.15 100%
2021 $1,002,763.35 $942,597.55 $953,018.51 101%
2020 $889,139.18 $835,790.83 $819,992.87 98%
2019 $801,464.98 $753,377.08 $758,430.57 101%

Source: The District Manager of the District.

(" Subsequent to the gross levy, a property owner prepaid Community Infrastructure Assessments relating
to two parcels, which is reflected in the “Net Amount Levied” Column. Accordingly, the Community
Infrastructure Assessments related to the 2020 Bonds were fully collected.

* Rounded. The difference between the gross amount levied and the net amount collected is attributable
to most property owners taking advantage of the full 4% discount for early payment by paying in
November. In addition, the County Tax Collector deducts 2% from the total amount collected for the
services of the Tax Collector and County Property Appraiser deducts 2% from the total amount
collected for the services of the Property Appraiser. The Administration District budgets to receive 92%
of the amount levied. Collections in excess of 100% are the result of property owners not taking full
advantage of discounts.

BONDHOLDERS’ RISKS

There are certain risks inherent in an investment in bonds issued by a public authority or
governmental body in the State and secured by special assessments. Certain of these risks are
described in other sections of this Limited Offering Memorandum. Certain additional risks are
associated with the 2022 Bonds offered hereby and are set forth below. Prospective investors in
the 2022 Bonds should have such knowledge and experience in financial and business matters to
be capable of evaluating the merits and risks of an investment in the 2022 Bonds and have the
ability to bear the economic risks of such prospective investment, including a complete loss of
such investment. This section does not purport to summarize all risks that may be associated with
purchasing or owning the 2022 Bonds and prospective purchasers are advised to read this Limited
Offering Memorandum in its entirety for a more complete description of investment considerations
relating to the 2022 Bonds.
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(1) Extraordinary Mandatory Redemption Risk; Concentration Risk; Remedies May
Be Delayed, Not Readily Available Or Limited. As described under “SECURITY FOR AND
SOURCE OF PAYMENT OF THE 2022 BONDS—Prepayment of 2022 CI Assessments,”
owners of land subject to the 2022 CI Assessments are entitled to prepay the 2022 CI Assessments
and extraordinary mandatory redemptions of the 2022 Bonds may occur after the issuance of the
2022 Bonds on a regular and accelerated basis. See “DESCRIPTION OF THE 2022 BONDS—
Redemption Provisions—Extraordinary Mandatory Redemption” and “THE 2022 ASSESSMENT
AREA—Allocation of 2022 CI Assessments.”

As described in “THE 2022 ASSESSMENT AREA—Allocation of 2022 CI Assessments”
(including the table under that subcaption) it is expected that, through the final maturity or earlier
redemption in whole of the 2022 Bonds, each of the assessable non-single family residential and
each of the assessable non-residential properties in the 2022 Assessment Area will be owned by a
respective single landowner. As of the date hereof, the assessable properties in the 2022
Assessment Area subject to more than 10% of the 2022 CI Assessments consist of: (i) the land
currently owned by Cheney Brothers, Inc. related to a food distribution facility, which represents
approximately 19.14% of the 2022 CI Assessments and (ii) the land currently owned by Grande
Palms at Tradition I LLC related to apartments, which represents approximately 12.84% of the
2022 CI Assessments.

The percentages of 2022 CI Assessments represented by Benefitted Parcels in the 2022
Assessment Area will fluctuate (increase or decrease) from time to time depending on the principal
amount of 2022 Bonds subject to extraordinary mandatory redemption from prepayment of 2022
CI Assessments.

See “DESCRIPTION OF THE 2022 BONDS—Redemption Provisions—Extraordinary
Mandatory Redemption,” “SECURITY FOR AND SOURCE OF PAYMENT OF THE 2022
BONDS—2022 Acquisition and Construction Account,” “SOUTHERN GROVE—Status of
Development” and “THE 2022 ASSESSMENT AREA,” including ‘Allocation Threshold’ and
‘Allocation of 2022 CI Assessments.’

In the event of the institution of bankruptcy or similar proceedings with respect to any
significant owner of property within the 2022 Assessment Area, delays will most likely occur in
the payment of debt service on the 2022 Bonds as such bankruptcy could negatively impact the
ability of: (i) any such landowner within the 2022 Assessment Area being able to pay the 2022 CI
Assessments; (ii) the District and/or the Administration District to foreclose the lien on the 2022
CI Assessments if tax certificates are not sold; and (iii) the County to sell tax certificates in relation
to such property (in the case of (ii) and (iii) to the extent that any portion of the 2022 CI
Assessments are being collected by the Uniform Method). In addition, the remedies available to
the Beneficial Owners of the 2022 Bonds upon an Event of Default under the Indenture are in
many respects dependent upon judicial actions which are often subject to discretion and delay.
Under existing constitutional and statutory law and judicial decisions, during a bankruptcy of any
significant owner of property within the 2022 Assessment Area, the remedies specified by federal,
state and local law and in the Indenture and the 2022 Bonds, including, without limitation,
enforcement of the obligation to pay the 2022 CI Assessments may not be readily available or may
be limited. The various legal opinions to be delivered concurrently with the delivery of the 2022

63



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 2022 Bonds could
have a material adverse impact on the interest of the Beneficial Owners thereof. The failure of a
landowner in the 2022 Assessment Area to pay the required 2022 CI Assessments on its property
will not result in an increase in the amount of 2022 CI Assessments other landowners in the 2022
Assessment Area (or elsewhere in the Districts) are or would be required to pay.

(2) Lands In The 2022 Assessment Area May Not Be Sufficiently Valuable; Lack Of
Market For Tax Certificates. The principal security for the payment of the principal of and interest
on the 2022 Bonds is the timely collection of the 2022 CI Assessments. The 2022 CI Assessments
do not constitute a personal indebtedness of the owners of the land subject thereto, but are secured
only by a lien on such land. There is no assurance that owners of this land will be able to pay the
2022 CI Assessments or that they will pay such 2022 CI Assessments even though financially able
to do so. Beyond legal delays that could result from bankruptcy, the ability of the County to sell
tax certificates (to the extent that any portion of the 2022 CI Assessments are being collected by
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 years.
The determination of the benefits to be received by the land within the 2022 Assessment Area as
a result of implementation and development of the 2022 CI 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. In other words, the value of the land in the 2022 Assessment Area could
potentially be ultimately less than the debt secured by the 2022 CI Assessments associated with it.
To the extent that the realizable or market value of the land is lower than the assessment of benefits,
the ability of the County to sell tax certificates relating to such land may be adversely affected (to
the extent that any portion of the 2022 CI Assessments are being collected by the Uniform Method
of Collection). Such adverse effect could render the District and/or the Administration District
unable to collect delinquent 2022 CI Assessments, if any, and could negatively impact the ability
of the District to make the full or punctual payment of the debt service on the 2022 Bonds, in
respect of delinquent 2022 CI Assessments. The payment of the annual 2022 CI Assessments and
the ability of the Tax Collector to sell tax certificates or the District and/or the Administration
District to foreclose the lien of the unpaid taxes, including the 2022 CI Assessments, may be
limited by bankruptcy, insolvency, or other laws generally affecting creditors’ rights or by the laws
of the State relating to court foreclosure. Bankruptcy of a property owner will most likely also
result in a delay by the Tax Collector or the District and/or the Administration District in
prosecuting court foreclosure proceedings. Such delay with respect to the 2022 CI Assessments
would increase the likelihood of a delay or default in payment of and interest on the 2022 Bonds.

3) Districts Must Follow Statutory Procedures To Levy And Collect 2022 CI
Assessments. The Districts are required to comply with statutory procedures in levying the 2022
CI Assessments. Failure of the Districts to follow these procedures could result in the 2022 CI
Assessments not being levied or potential future challenges to such levy. Counsel to the Districts
will, however, render a legal opinion as to the levy process and the enforceability of the 2022 CI
Assessments. See “SECURITY FOR AND SOURCE OF PAYMENT OF THE 2022 BONDS”
herein.

64



(4) 2022 CI Assessments Are Non-Recourse. The District has not granted, and may
not grant under Florida law, a mortgage or security interest in the 2022 CI Project. Furthermore,
the District has not pledged the revenues, if any, from the operation of the 2022 CI Project as
security for, or a source of payment of, the 2022 Bonds. Neither has the District covenanted to
establish rates, fees and charges for the 2022 CI Project at any specified levels. The 2022 Bonds
are payable solely from, and secured solely by, the 2022 CI Assessments. No landowner in the
2022 Assessment Area is a guarantor of payment on any 2022 CI Assessments and the recourse
for any landowner’s failure to pay the 2022 CI Assessments is limited to its ownership interest in
the assessed land in the 2022 Assessment Area.

(5) Delays In Enforcement Of Collection Of Delinquent 2022 CI Assessments May
Arise. In addition to legal delays that could result from bankruptcy, the ability of the District and/or
the Administration District to enforce collection of delinquent 2022 CI Assessments will be
dependent upon various factors, including the delay inherent in any judicial proceeding to enforce
the lien of the 2022 CI Assessments and the value of the land which is the subject of such
proceedings and which may be subject to sale. In addition, if the District and/or the Administration
District should commence a foreclosure action against a landowner for nonpayment of 2022 CI
Assessments, such landowner may raise affirmative defenses which could result in delays or other
obstacles to completing the foreclosure action. It is also possible that the Districts will not have
sufficient funds to pursue the foreclosure action and/or will be compelled to request Bondholders
to allow funds on deposit under the Indenture to be used to pay the costs of the foreclosure action.
The use of funds on deposit under the Indenture is subject to the limitations on the use of proceeds
of the 2022 Bonds for such purpose imposed by the Code (as hereinafter defined). If the District
and/or the Administration District has difficulty in collecting the 2022 CI Assessments or the
Districts have insufficient funds to pursue a foreclosure action, the 2022-1 Reserve Account and
the 2022-2 Reserve Account could be rapidly depleted and the ability of the District to pay the
Debt Service Requirements on the 2022 Bonds could be materially adversely affected.

A Florida bankruptcy court decision held that the board of supervisors of a community
development district, as a creditor, may vote to approve a reorganization plan submitted by the
majority landowner in the district, as debtor, notwithstanding that a majority of the members of
the board of supervisors were affiliated with, or employed by, the landowner. In that instance, the
reorganization plan approved by the community development district resulted in a significant delay
in payment of debt service on outstanding bonds of the district. Currently, certain members of the
Board of the District are employees of the District Manager and all of the members have been
elected by landowners. No mechanism exists under the Act or the Indenture to permit Bondholders
to replace Supervisors following an Event of Default under the Indenture. See also Item No. 4—
“2022 CI Assessments Are Non-Recourse” above.

(6) Challenges To The Superiority Of The Lien Of The 2022 CI Assessments By
Mortgage Lenders, If Any, May Arise. Owners should note that several mortgage lenders have, in
the past, raised legal challenges to the primacy of the liens similar to those of the 2022 CI
Assessments in relation to the liens of mortgages burdening the same real property. The real
property in the 2022 Assessment Area may be subject to mortgages.
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(7) Amounts On Deposit In The 2022-1 Reserve Account And The 2022-2 Reserve
Account May Be Insufficient To Fund Deficiencies Caused By Delinquent 2022 CI Assessments.
Some of the risk factors described herein, which, if materialized, would result in a delay in the
collection of the 2022 CI Assessments, may not affect the timely payment of the Debt Service
Requirements on the 2022-1 Bonds because of the 2022-1 Reserve Account established by the
Indenture for the 2022-1 Bonds and may not affect the timely payment of the Debt Service
Requirements on the 2022-2 Bonds because of the 2022-2 Reserve Account established by the
Indenture for the 2022-2 Bonds. The ability of the 2022-1 Reserve Account and the ability of the
2022-2 Reserve Account to fund deficiencies caused by delinquent 2022 CI Assessments is
dependent upon the amount, duration and frequency of such deficiencies. Moneys on deposit in
the 2022-1 Reserve Account and the 2022-2 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 2022-1 Reserve Account to make up
deficiencies with respect to the 2022-1 Bonds and the amount of moneys available in the 2022-2
Reserve Account to make up deficiencies with respect to the 2022-2 Bonds.

(8) District Will Likely Have Insufficient Funds To Replenish Draws On The 2022-1
Reserve Account And The 2022-2 Reserve Account. Owners of the 2022-1 Bonds should note that
although the Indenture contains a 2022-1 Reserve Account Requirement for the 2022-1 Bonds,
and a corresponding obligation on the part of the District to replenish the 2022-1 Reserve Account
to the 2022-1 Reserve Account Requirement, if in fact that account is accessed for any purpose,
the District does not have a designated revenue source for replenishing that fund. Moreover, the
District will not be permitted to re-assess real property then burdened by the 2022 CI Assessments
in order to provide for the replenishment of the 2022-1 Reserve Account. Owners of the 2022-2
Bonds should note that although the Indenture contains a 2022-2 Reserve Account Requirement
for the 2022-2 Bonds, and a corresponding obligation on the part of the District to replenish the
2022-2 Reserve Account to the 2022-2 Reserve Account Requirement, if in fact that account is
accessed for any purpose, the District does not have a designated revenue source for replenishing
that fund. Moreover, the District will not be permitted to re-assess real property then burdened by
the 2022 CI Assessments in order to provide for the replenishment of the 2022-2 Reserve Account

9) Other Entities Levy Taxes And Assessments On The 2022 Assessment Area Lands;
Districts May Levy Additional Assessments. The willingness and/or ability of an owner of land
within the 2022 Assessment Area to pay the 2022 CI Assessments levied on its land could be
affected by the existence of other taxes and assessments imposed upon the land by the Districts,
the City or by the County, or by other public entities, which may be affected by the value of the
land subjected to such taxation and assessment. Public entities whose boundaries overlap those of
the District, such as the County and County school district, and the City, could, without the consent
of the owners of the land within the 2022 Assessment Area, impose additional taxes or assessments
on the property within 2022 Assessment Area. The District has no control over the amount of
taxes or assessments levied by governmental entities other than the District. The lien of the 2022
CI Assessments is, however, of equal dignity with the liens for State and County and certain taxes
upon land. As referenced herein, the Districts have imposed or may also impose additional Public
Infrastructure Assessments and/or non-ad valorem assessments for operation and maintenance
(including administrative) expenses, which could encumber the property burdened by the 2022 CI
Assessments and the land in the 2022 Assessment Area is subject to the SAD Assessments and
other non ad-valorem special assessments levied by the City in connection with the SAD Project,
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as well as the SG Stormwater Fees levied by the City. See “SECURITY FOR AND SOURCE OF
PAYMENT OF THE 2022 BONDS—Additional Assessments,” “THE INTERLOCAL
AGREEMENTS,” “SOUTHERN GROVE—Overview” and “2022 ASSESSMENT AREA—
Other Taxes and Special Assessments.”

City, County, school, special district taxes and special assessments, and voter-approved ad
valorem taxes levied to pay principal of and interest on debt, including the 2022 CI Assessments,
collected pursuant to the Uniform Method are payable at one time. As referenced above, a taxpayer
cannot designate specific line items on the tax bill as being paid in full, except pursuant to a contest
in compliance with the procedures set forth in Section 194.171(3), Florida Statutes. Therefore, in
the absence of such a contest, the failure to pay any one line item would cause the 2022 CI
Assessments collected on such tax bill to not be collected. In the event of such a contest, a taxpayer
may be permitted to pay only that amount of the contested tax assessment, that the taxpayer, in
good faith, admits to be owing or be otherwise permitted to make a partial payment, all as more
fully described under “ENFORCEMENT OF ASSESSMENT COLLECTIONS—Uniform
Method Tax Collection Procedure” herein. Such partial payment may possibly include non-ad
valorem special assessments such as the 2022 CI Assessments, although it is not clear from
applicable judicial decisions that non-ad valorem assessments may be contested in the same
manner as ad valorem taxes. In either case, there could be a delay in the collection of the 2022 CI
Assessments collected pursuant to the applicable tax bill. The election by a significant number of
landowners in the 2022 Assessment Area to make partial payment of the amounts collected on a
tax bill, or to contest the 2022 CI Assessments collected on the tax bill, 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 2022 Bonds.

(10) Economic Conditions May Adversely Impact Development Of The 2022
Assessment Area; Catastrophic Events May Impact the 2022 Assessment Area. The 2022
Assessment Area may be affected by changes in general economic conditions, fluctuations in the
real estate market and other factors beyond the control of the District and owners of land in the
2022 Assessment Area. There can be no assurance that construction of planned uses in the 2022
Assessment Area will occur as contemplated. In addition, the 2022 Assessment Area 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 required public improvements, both public and private, and
construction of the remaining unconstructed components of the 2022 CI Project and other
Community Infrastructure, in accordance with applicable zoning, land use and environmental
regulations for Southern Grove. Although no delays are anticipated, failure to obtain any such
approvals in a timely manner could delay or adversely affect the 2022 Assessment Area, which
may negatively impact a landowner’s desire or ability to develop the 2022 Assessment Area as
contemplated.

The value of the lands in the 2022 Assessment Area could also be adversely impacted by
flooding or wind damage caused by hurricanes, tropical storms, or other catastrophic events. In
addition to potential damage or destruction to any existing development or construction in or near
the District, such catastrophic events could potentially render the District Lands in the 2022
Assessment Area unable to support development. The occurrence of any such events could
materially adversely impact the District's ability to pay principal and interest on the 2022 Bonds.
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The 2022 Bonds are not insured, and the Districts’ casualty insurance policies do not insure against
losses incurred on private lands within their respective boundaries. See also Item No. 23 below.

(11) District Will Have Insufficient Funds To Complete The 2022 CI Project; No
Assurance Other Entities Will Have Sufficient Funds To Complete Infrastructure For The 2022
Assessment Area. Amounts available in the 2022 Acquisition and Construction Account will be
insufficient to complete the 2022 CI Project. Upon an insufficiency of funds, it is unlikely that the
District would have other funds to complete such components of the 2022 CI Project if it or one
of the Other Districts then serving as the “Issuer” under the District Development Interlocal
Agreement does not issue future Community Infrastructure Indebtedness for such purpose. There
is no assurance that such Community Infrastructure Indebtedness will be issued (and the Indenture
imposes certain limits on the ability of the Districts to impose Assessments on the Benefitted
Parcels in the 2022 Assessment Area as described under “SECURITY AND SOURCE OF
PAYMENT OF THE 2022 BONDS—No Parity Bonds; Issuance of Other Obligations”).

In addition, the cost of certain private infrastructure, improvements and facilities needed
to serve land in the 2022 Assessment Area that have not yet been constructed are expected to be
funded by owners of land in the 2022 Assessment Area. There is no assurance such owners will
have funds available to complete such improvements.

(12)  District May Have Incomplete Information Regarding Tradition, Southern Grove
And The 2022 Assessment Area. The District may have incomplete information concerning
Tradition, Southern Grove and the 2022 Assessment Area For example, the District has limited
information concerning the condition of land in the 2022 Assessment Area, its suitability for future
development and its value. Furthermore, none of the Master Developer, GFC or any landowner
in the 2022 Assessment Area has participated in the preparation of this Limited Offering
Memorandum.

(13) Land Development In The 2022 Assessment Area May Be Adversely Impacted.
Undeveloped or partially developed land in the 2022 Assessment Area is inherently less valuable
than developed land and provides less security to the Owners of the 2022 Bonds should it be
necessary to institute proceedings due to the nonpayment of the 2022 CI Assessments. Failure to
complete development or substantial delays in the completion of the 2022 Assessment Area due
to litigation or other causes may reduce the value of the land subject to the 2022 CI Assessments
and increase the length of time during which 2022 CI Assessments will be payable with respect to
undeveloped property and may affect the willingness and ability of the owners of such property to
pay the 2022 CI Assessments when due. A slowdown of the process of development of the land
within the 2022 Assessment Area could adversely impact land values. There can be no assurance
that land development operations within the 2022 Assessment Area will not be adversely affected
by competition, a deterioration of the real estate market and economic conditions, supply chain
delays, or future local, state and federal governmental policies relating to real estate development,
the income tax treatment of real property ownership or the national or global economies.

(14) Higher Interest Rates May Adversely Impact A Landowner’s Ability Or
Willingness To Pay 2022 CI Assessments. The interest rate borne by the 2022 Bonds is, in general,
higher than interest rates borne by other bonds of political subdivisions that do not involve the
same degree of risk as investment in the 2022 Bonds. These higher interest rates are intended to
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compensate investors in the 2022 Bonds for the risk inherent in a purchase of the 2022 Bonds.
However, such higher interest rates, in and of themselves, increase the amount of 2022 CI
Assessments that the Districts must levy in order to provide for payments of debt service on the
2022 Bonds, and, in turn, may increase the burden upon owners of lands within the 2022
Assessment Area, thereby possibly increasing the likelihood of non-payment or delinquency in
payment of such 2022 CI Assessments.

(15) There Is No Assurance Of A Liquid Secondary Market For The 2022 Bonds. There
is no assurance that a liquid secondary market exists or will develop for the 2022 Bonds in the
event a Beneficial Owner thereof determines to solicit purchasers for the 2022 Bonds it owns.
Even if a liquid secondary market exists or develops, as with any marketable securities, there can
be no assurance as to the price for which the 2022 Bonds may be sold. Such price may be lower
than that paid by the current Beneficial Owner of the 2022 Bonds, depending on the progress of
the 2022 Assessment Area, existing real estate and financial market conditions and other factors.

(16) Changes In Federal Tax Law May Adversely Affect Value Of 2022 Bonds; No
Adjustment To Interest Rate In The Event Of A Change In The Tax-Exempt Status Of The 2022
Bonds: Matters Related To The Securities Act. There can be no assurance that an audit by the IRS
of the 2022 Bonds will not be commenced. The District has no reason to believe that any such
audit will be commenced, or that any such audit, if commenced, would result in a conclusion of
noncompliance with any applicable state or federal law. See “THE DISTRICT—Additional
Matters Related to Special Districts.”

Owners of the 2022 Bonds are advised that, if the IRS does audit the 2022 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 2022 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 2022 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 2022 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 2022
Bonds would adversely affect the availability of any secondary market for the 2022 Bonds. Should
interest on the 2022 Bonds become includable in gross income for federal income tax purposes,
not only will Owners of 2022 Bonds be required to pay income taxes on the interest received on
such 2022 Bonds and related penalties, but because the interest rate on such 2022 Bonds will not
be adequate to compensate Owners of the 2022 Bonds or the income taxes due on such interest,
the value of the 2022 Bonds may decline.

THE INDENTURE DOES NOT PROVIDE FOR ANY ADJUSTMENT IN THE
INTEREST RATE ON THE 2022 BONDS IN THE EVENT OF AN ADVERSE
DETERMINATION BY THE IRS WITH RESPECT TO THE TAX-EXEMPT STATUS OF
INTEREST ON THE 2022 BONDS. PROSPECTIVE PURCHASERS OF THE 2022 BONDS
SHOULD EVALUATE WHETHER THEY CAN OWN THE 2022 BONDS IN THE EVENT
THAT THE INTEREST ON THE 2022 BONDS BECOMES TAXABLE.
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If the 2022 Bonds were to be audited, the IRS might examine whether the District is a
political subdivision and whether interest on the 2022 Bonds is excludable from gross income. 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 the federal and state securities laws. Accordingly, the District and purchasers of 2022
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 2022 Bonds would need to ensure that subsequent transfers of the 2022
Bonds are made pursuant to a transaction that is not subject to the registration requirements of the
Securities Act and state securities laws.

It should also be noted that the 2022 Bonds are part of the Bonds which were validated by
the Circuit Court of the State of Florida in and for St. Lucie County, Florida, in which it was
determined, inter alia, among other things, that the Issuer has the authority under Florida law to
issue such Bonds, that the purpose for which such Bonds were issued is legal under Florida law,

and that the proceedings for issuance of such Bonds complies with the requirements of applicable
Florida law. See “VALIDATION.”

Various proposals are mentioned from time to time by members of the Congress of the
United States of America and others concerning reform of the internal revenue (tax) laws of the
United States. In addition, the IRS may, in the future, issue rulings that have the effect of changing
the interpretation of existing tax laws. Certain of these proposals and interpretations, if
implemented or upheld, could have the effect of diminishing the value of obligations of states and
their political subdivisions, such as the 2022 Bonds, by eliminating or changing the tax-exempt
status of interest on certain of such bonds. Whether any of such proposals will ultimately become
or be upheld as law, and if so, the effect such proposals could have upon the value of bonds such
as the 2022 Bonds, cannot be predicted. However, it is possible that any such law or interpretation
could have a material and adverse effect upon the availability of a liquid secondary market and/or
the value of the 2022 Bonds.

See “TAX MATTERS” herein.

(17)  Consultants May Not Perform. While the District has represented to the
Underwriter that it has selected its District Manager, District Counsel, Consulting Engineers,
Trustee and other professionals with the appropriate due diligence and care, and while the
foregoing parties have each represented in their respective areas as having the requisite experience
to accurately and timely perform the duties assigned to them in such roles, the District does not
guaranty any portion of the performance of these parties.

(18)  Environmental Matters May Adversely Impact Land In The 2022 Assessment Area.
The value of the land within the 2022 Assessment Area, the success of the 2022 Assessment Area
and the likelihood of timely payment of principal and interest on the 2022 Bonds could be affected
by environmental factors with respect to the land in the 2022 Assessment Area. Should the land
in the 2022 Assessment Area be contaminated by hazardous materials, this could materially and
adversely affect the value of the land in the 2022 Assessment Area, which could materially and
adversely affect the success of the 2022 Assessment Area and the likelihood of timely payment of
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the 2022 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
2022 Assessment Area.

(19) Impact Of Existing And Potential Future Property Tax Reform Legislation Cannot
Be Predicted. On June 21, 2007, Florida Governor Charlie Crist signed into law property tax
reform legislation enacted by the Florida Legislature which, among other matters, required
counties, cities and special districts to roll back their millage rates. Additional property tax reform
legislation was enacted by the Florida Legislature in a special session ended October 29, 2007 and
a constitutional amendment was approved by Florida voters on January 29, 2008 which, among
other matters, increased the homestead exemption for certain properties. An additional
constitutional amendment relating to property tax reform was approved in November, 2010. In its
2011 regular session, the Florida Legislature enacted additional legislation impacting ad valorem
taxation. Constitutional amendments implementing a portion of this legislation to grant additional
homestead exemptions for certain homeowners and other property tax exemptions were approved
by the electors in 2012, 2016, 2018 and 2020 and an additional constitutional amendment relating
to property tax is planned for 2022. It is impossible to predict what new proposals may be
presented regarding ad valorem tax reform during upcoming legislative sessions, whether such
new proposals or any previous proposals regarding the same will be adopted by the Florida Senate
and House of Representatives and signed by the Governor, and, if adopted, the form thereof. See
also the discussion of the Executive Order directing an examination of the role of special districts
in Florida under “THE DISTRICT—Legal Powers and Authority.” It is impossible to predict with
certainty the impact that any existing or future legislation will or may have on the security for the
2022 Bonds. It should be noted that Section 190.16(14) of the CDD Act provides in pertinent part
that “The state pledges to the holders of any bonds issued under the CDD Act that it will not limit
or alter the rights of the district to levy and collect the assessments and to fulfill the terms of any
agreement made with the holders of such bonds and that it will not impair the rights or remedies
of such holders.”

(20) District May Not Have Ability to Obtain Permits. In connection with the
foreclosure of the lien of special assessments by a community development district, the Circuit
Court in and for Sumter County, Florida concluded that such district had no right, title or interest
in any permits and approvals owned by the owner of the parcel(s) so foreclosed upon. In the event
the District and/or the Administration District forecloses the lien of the 2022 CI Assessments
against a parcel to enforce payment of the 2022 CI Assessments levied by the Districts, including
the District and/or the Administration District, may not have any right, title or interest in any
permits and approvals owned by the owner of the parcel(s) so foreclosed upon. Failure by the
Districts, the Administration District or landowners to obtain permits and/or approvals could
adversely affect development within the 2022 Assessment Area, and may impair the price bid for
such property at a public sale.

(21)  Lender Foreclosure Risk. In the event a bank forecloses on property subject to the
2022 CI Assessments in the 2022 Assessment Area because of a default by a landowner on a
mortgage on such property 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 2022 CI
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Assessments. In addition, in this event the District and/or the Administration District would
require the consent of the FDIC prior to commencing a foreclosure action.

(22)  Cybersecurity. The District and the Administration District rely on a technological
environment to conduct their respective operations. The District, the Administration District, their
agents and other third parties the District and the Administration District do business with or
otherwise rely upon are subject to cyber threats including, but not limited to, hacking, viruses,
malware and other attacks on computer and other sensitive digital networks and systems. Entities
or individuals may attempt to gain unauthorized access to such parties' digital systems for the
purposes of misappropriating assets or information or causing operational disruption and damage.
No assurances can be given that any such attack(s) will not materially impact the operations or
finances of the District and/or the Administration District, which could impact the timely payment
of debt service on the 2022 Bonds.

(23) COVID-19 And Related Matters. In addition to the general economic conditions
discussed above, COVID-19 may alter the future behavior of businesses and people in a manner
that could have negative impacts on global and local economies. The timely and successful further
horizontal development of assessable land in the 2022 Assessment Area, the construction and sale
of residential units therein, and the demand for apartment rentals, retail uses, industrial uses, and/or
retail and manufactured products may be adversely impacted by the current spread of COVID-19
or by other highly contagious or epidemic or pandemic diseases. The District cannot predict the
duration of the current COVID-19 outbreak and the ultimate impact the COVID-19 outbreak may
have on the 2022 Assessment Area is unknown. The United States, the State of Florida and the
County have all imposed certain health and public safety restrictions in response to COVID-19.
The District cannot predict the duration of these restrictions or whether additional or new actions
may be taken by governmental authorities, including the State and/or the County, to contain or
otherwise address the impact of the COVID-19 or similar outbreak. It is possible that construction
delays, delays in the receipt of permits or other government approvals, delays in construction of
residential units and/or sales to end-users, or other delays, and decrease in demand for apartment
rentals, retail uses, industrial uses, and/or retail and manufactured products could occur as a result
of the COVID-19 outbreak or other highly contagious or epidemic or pandemic diseases that
adversely impact the 2022 Assessment Area. See also “—Economic Conditions May Adversely
Impact Development Of The 2022 Assessment Area; Catastrophic Events May Impact the 2022
Assessment Area" and “THE 2022 ASSESSMENT AREA” herein.

sk

This section does not purport to summarize all risks that may be associated with purchasing
or owning the 2022 Bonds and prospective purchasers are advised to read this Limited Offering
Memorandum in its entirety (inclusive of Appendices) for a more complete description of
investment considerations relating to the 2022 Bonds.
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TAX MATTERS

Matters Relating to 2022-1 Bonds
General

The Internal Revenue Code of 1986, as amended (the “Code”), imposes certain
requirements that must be met on a continuing basis subsequent to the issuance of the 2022-1
Bonds in order to assure that interest on the 2022-1 Bonds will be excluded from gross income for
federal income tax purposes under Section 103 of the Code. The Issuer’s failure to comply with
these requirements may cause interest on the 2022-1 Bonds to be included in gross income for
federal income tax purposes retroactive to their date of issuance. The Issuer has covenanted in the
Indenture to take all actions required by the Code in order to maintain the exclusion from gross
income for federal income tax purposes of interest on the 2022-1 Bonds. The opinion of Bond
Counsel with respect to the 2022-1 Bonds, the form of which is attached hereto as “APPENDIX
C,” will be based upon and assume the accuracy of certain representations and certifications and
are conditioned on compliance by the Issuer with such requirements, and Bond Counsel has not
been retained to monitor compliance with requirements such as described above subsequent to the
issuance of the 2022-1 Bonds. The Indenture does not require the Issuer to redeem the 2022-1
Bonds or to pay any additional interest or penalty in the event the interest on the 2022-1 Bonds
becomes taxable.

In the opinion of Bond Counsel, assuming continuing compliance by the Issuer with the
tax covenants referred to above, under existing law, interest on the 2022-1 Bonds is excluded from
gross income for federal income tax purposes and is not an item of tax preference for purposes of
the federal alternative minimum tax, however, for tax years beginning after December 31, 2022,
interest on the 2022-1 Bonds is included in the adjusted financial statement income of certain
applicable corporations that are subject to the alternative minimum tax under the Code.

Except as described above, Bond Counsel will express no opinion regarding the federal
income tax consequences resulting from the ownership of, receipt or accrual of interest on, or
disposition of the 2022-1 Bonds.

Bond Counsel will render its opinion as of the issue date, and will assume no obligation to
update the opinion after the issue date to reflect any future facts or circumstances, or any future
changes in law or interpretation, or otherwise. The opinion of Bond Counsel is based on existing
law, which is subject to change. As to questions of fact material to such opinion, Bond Counsel
will rely upon representations and covenants made on behalf of the Issuer, certificates of
appropriate officers and others (including certifications as to the use of proceeds of the 2022-1
Bonds and of the property financed thereby), without undertaking to verify the same by
independent investigation. Bond Counsel assumes no duty to update or supplement its opinion to
reflect any facts or circumstances that may thereafter come to Bond Counsel’s attention or to
reflect any changes in law that may thereafter occur or become effective. Moreover, the opinion
of Bond Counsel is only an opinion and not a warranty or guaranty of the matters discussed or of
a particular result, and are not binding on the Internal Revenue Service or the courts; rather such
opinion represents Bond Counsel’s professional judgment based on its review of existing law, and
in reliance on the representations and covenants that it deems relevant to such opinion.
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Additional Federal Income Tax Consequences

Prospective purchasers of the 2022-1 Bonds should be aware that ownership of, accrual or
receipt of interest on or disposition of tax-exempt obligations, such as the 2022-1 Bonds, may have
additional federal income tax consequences for certain taxpayers, including, without limitation,
taxpayers eligible for the earned income credit, recipients of certain Social Security and certain
Railroad Retirement benefits, taxpayers that may be deemed to have incurred or continued
indebtedness to purchase or carry tax-exempt obligations, financial institutions, property and
casualty companies, foreign corporations and certain S corporations and applicable corporations
as defined in Section 59(k) of the Code relating to the federal alternative minimum tax imposed
on corporations for tax years beginning after December 31, 2022. Prospective purchasers of the
2022-1 Bonds should also consult with their tax advisors with respect to the need to furnish certain
taxpayer information in order to avoid backup withholding.

PURCHASE, OWNERSHIP, SALE OR DISPOSITION OF THE 2022-1 BONDS AND
THE RECEIPT OR ACCRUAL OF THE INTEREST THEREON MAY HAVE ADVERSE
FEDERAL TAX CONSEQUENCES FOR CERTAIN INDIVIDUAL AND CORPORATE
BONDHOLDERS, INCLUDING, BUT NOT LIMITED TO, THE CONSEQUENCES
DESCRIBED ABOVE. PROSPECTIVE BONDHOLDERS SHOULD CONSULT WITH THEIR
TAX SPECIALISTS FOR INFORMATION IN THAT REGARD.

Purchasers of the 2022-1 Bonds at other than their original issuance at the respective prices
indicated on the inside cover of this Limited Offering Memorandum should consult their own tax
advisors regarding other tax considerations such as the consequences of market discount.

Changes in Tax Law

Federal, state or local legislation, administrative pronouncements or court decisions may
affect the tax-exempt status of interest on the 2022-1 Bonds, gain from the sale or other disposition
of the 2022-1 Bonds, the market value of the 2022-1 Bonds, or the marketability of the 2022-1
Bonds. It is not possible to predict whether any legislative or administrative actions or court
decisions having an adverse impact on the federal or state income tax treatment of holders of the
2022-1 Bonds may occur. Prospective purchasers of the 2022-1 Bonds should consult their own
tax advisors regarding the impact of any change in law on the 2022-1 Bonds.

Matters Relating to the 2022-2 Bonds

General

The following discussion is generally limited to “U.S. owners,” meaning beneficial owners
of 2022-2 Bonds that for United States federal income tax purposes are individual citizens or
residents of the United States, corporations or other entities taxable as corporations created or
organized in or under the laws of the United States or any state thereof (including the District of
Columbia), and certain estates or trusts with specific connections to the United States.
Partnerships holding 2022-2 Bonds, and partners in such partnerships, should consult their
own tax advisors regarding the tax consequences of an investment in the 2022-2 Bonds
(including their status as U.S. owners).
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Interest Income

Interest on the 2022-2 Bonds is included in gross income for United States Federal income
tax purposes.

Recognition of Income Generally.

Section 451 of the Code was amended by Pub. L. No. 115-97, enacted December 22, 2017,
to provide that taxpayers using an accrual method of accounting for federal income tax purposes
generally will be required to include certain amounts in income, including original issue discount
and market discount, no later than the time such amounts are reflected on certain financial
statements of such taxpayer. The application of this rule may require the accrual of income earlier
than would have been the case prior to the amendment of Section 451 of the Code. The rule
generally applies to taxable years after 2017, except that in the case of income from a debt
instrument having original issue discount, the rule does not apply until taxable years after 2018.
Investors should consult their own tax advisors regarding the application of this rule and its impact
on the timing of the recognition of income related to the 2022-2 Bonds under the Code.

Defeasance

The legal defeasance of the 2022-2 Bonds may result in a deemed sale or exchange of the
2022-2 Bonds under certain circumstances; owners of the 2022-2 Bonds should consult their tax
advisors as to the federal income tax consequences of such an event. Prospective purchasers of the
2022-2 Bonds should consult with their own tax advisors as to the federal, state and local, and
foreign tax consequences of their acquisition, ownership and disposition of the 2022-2 Bonds.

Information Reporting and Backup Withholding

General information reporting requirements will apply to payments of principal and interest
made on a 2022-2 Bond and the proceeds of the sale of a 2022-2 Bond to non-corporate holders
of the 2022-2 Bonds, and “backup withholding,” at a rate equal to the fourth lowest rate of tax
under Section 1(c) of the Code will apply to such payments if the owner fails to provide an accurate
taxpayer identification number in the manner required or fails to report all interest required to be
shown on its federal income tax returns. A beneficial owner of a 2022-2 Bond that is a U.S. owner
generally can obtain complete exemption from backup withholding by providing a properly
completed IRS Form W-9 (Request for Taxpayer Identification Number and Certification).

Unearned Income Tax Affecting U.S. Owners

For taxable years beginning after December 31, 2012, a U.S. owner that is an individual or
estate, or a trust that does not fall into a special class of trusts that is exempt from such tax, will be
subject to a tax on the lesser of (1) the U.S. owner’s “net investment income” for the taxable year
and (2) the excess of the U.S. owner’s modified adjusted gross income for the taxable year over a
certain threshold. A U.S. owner’s net investment income will generally include its interest income
and its net gains from the disposition of the 2022-2 Bonds, unless such interest income or net gains
are derived in the ordinary course of the conduct of a trade or business (other than a trade or
business that consists of certain passive or trading activities). A U.S. owner that is an individual,
estate, or trust, should consult its own tax advisor regarding the applicability of the tax.
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Additional Matters Relating to On-going IRS Audit Program and Special Districts

The Internal Revenue Service (the “IRS”) has established an on-going program to audit
tax-exempt obligations to determine whether interest on such obligations is includible in gross
income for federal income tax purposes. In addition, reference is made to “BONDHOLDERS’
RISKS—Item No. 19” herein regarding recent developments with respect to certain special district
financings.

Bond Counsel cannot predict whether the IRS will commence an audit of the 2022-1
Bonds. Owners of the 2022-1 Bonds are advised that, if the IRS does audit the 2022-1 Bonds,
under current IRS procedures, at least during the early stages of an audit, the IRS will treat the
Issuer as the taxpayer, and the owners of the 2022-1 Bonds may have limited rights to participate
in such procedure. The commencement of audit could adversely affect the market value and
liquidity of the 2022-1 Bonds until the audit is concluded, regardless of the ultimate outcome. As
noted above, the Indenture do not require the Issuer to redeem the 2022-1 Bonds or to pay any
additional interest or penalty in the event the interest on the 2022-1 Bonds becomes taxable.

AGREEMENT BY THE STATE

Under the CDD Act, the State pledges to the holders of any obligations issued thereunder,
including the 2022 Bonds, that it will not limit or alter the rights of the District to own, acquire,
construct, reconstruct, improve, maintain, operate or furnish the projects subject to the CDD Act
or to levy and collect taxes, assessments, rentals, rates, fees, and other charges provided for in the
CDD Act and to fulfill the terms of any agreement made with the holders of such 2022 Bonds and
that it will not in any way impair the rights or remedies of such holders.

LEGALITY FOR INVESTMENT

The CDD Act provides that the 2022 Bonds are legal investments for savings banks, banks,
trust companies, insurance companies, executors, administrators, trustees, guardians, and other
fiduciaries, and for any board, body, agency, instrumentality, county, municipality or other
political subdivision of the State, and constitute securities which may be deposited by banks or
trust companies as security for deposits of state, county, municipal or other public funds, or by
insurance companies as required for voluntary statutory deposits.

SUITABILITY FOR INVESTMENT

No application has been made for credit enhancement or a rating on the 2022 Bonds.
Investment in the 2022 Bonds poses certain risks. See “BONDHOLDERS’ RISKS.” No dealer,
broker, salesman or other person has been authorized by the District or the Underwriter to give
any information or make any representations, other than those contained in this Limited Offering
Memorandum.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Rule 69W-400.003, Rules of Government Securities under Section 517.051(1), Florida
Statutes, promulgated by the Florida Department of Financial Services, Office of Financial
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Regulation, Division of Securities and Finance (“Rule 69W-400.003"), requires the District to
disclose each and every default as to the payment of principal and interest with respect to
obligations issued or guaranteed by the District after December 31, 1975. Rule 69W-400.003
further provides, however, that if the District, in good faith, believes that such disclosures would
not be considered material by a reasonable investor, such disclosures may be omitted. The District
is not and has not since December 31, 1975 been in default as to principal and interest on its bonds
or other debt obligations.

CONTINUING DISCLOSURE

Disclosure Agreement

In order to comply with the continuing disclosure requirements of Rule 15¢2-12(b)(5) of
the Securities and Exchange Commission (the “SEC Rule”), the District and Special District
Services, Inc., as initial dissemination agent (the “Dissemination Agent”), will enter into a
Continuing Disclosure Agreement (the “Disclosure Agreement”), the form of which is attached
hereto as APPENDIX D, at the time of issuance of the 2022 Bonds.

Pursuant to the Disclosure Agreement, the District will covenant for the benefit of
Bondholders to provide to the Dissemination Agent certain financial information and operating
data relating to the District and the 2022 Bonds in each year and to provide notices of the
occurrence of certain enumerated material events. The covenants in the Disclosure Agreement
have been made in order to assist the Underwriter in complying with the SEC Rule.

The District’s obligations under the Disclosure Agreement shall terminate upon the legal
defeasance, prior redemption or payment in full of all of the 2022 Bonds, so long as there is no
remaining liability of the District or if the SEC Rule is repealed or no longer in effect.

The District Annual Report will be filed by the Dissemination Agent with the Repository,
currently the Municipal Security Rulemaking Board’s Electronic Municipal Markets Access
(“EMMA”) repository described in the form of the Disclosure Agreement attached hereto as
APPENDIX D. 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 Annual Report and the
notices of material events are described in APPENDIX D.

With respect to the 2022 Bonds, no parties other than the District are expected to provide
any continuing disclosure information with respect to the SEC Rule.

Prior Undertakings

The District has entered into written undertakings for purposes of the SEC Rule with
respect to the 2019 Bonds, the 2020 Bonds and the 2021 Bonds. With respect to the undertaking
relating to the 2019 Bonds, the first filing date for the District’s annual report as required thereby
was June 26, 2020 and the first filing date for the District’s audited financial statements as required
thereby was June 30, 2020. The District filed its annual report 12 days after the filing deadline and
its audited financial statements 80 days after the filing deadline. None of the Other Districts has
previously entered into a written continuing disclosure undertaking pursuant to the SEC Rule.
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FINANCIAL STATEMENTS

The audited financial statements of the District for the Fiscal Year ended September 30,
2021 are attached hereto as APPENDIX G.

ENFORCEABILITY OF REMEDIES

The remedies available to the Owners of the 2022 Bonds upon an event of default under
the Indenture are in many respects dependent upon judicial actions which are often subject to
discretion and delay. Under existing constitutional and statutory law and judicial decisions,
including the federal bankruptcy code, the remedies specified by the Indenture and the 2022 Bonds
may not be readily available or may be limited. The various legal opinions to be delivered
concurrently with the delivery of the 2022 Bonds will be qualified, as to the enforceability of the
remedies provided in the various legal instruments, by limitations imposed by bankruptcy,
reorganization, insolvency or other similar laws affecting the rights of creditors enacted before or
after such delivery.

LITIGATION

There is no litigation of any nature now pending or threatened restraining or enjoining the
issuance, sale, execution or delivery of the 2022 Bonds, or in any way contesting or affecting the
validity of the 2022 Bonds or any proceedings of the District taken with respect to the issuance or
sale thereof, or the pledge or application of any moneys or security provided for the payment of
the 2022 Bonds, or the enforceability of any of the interlocal agreements described under “THE
INTERLOCAL AGREEMENTS,” or the existence or powers of the District or any of the Other
Districts.

UNDERWRITING

The Underwriter will agree, pursuant to a contract to be entered into with the District,
subject to certain conditions, to purchase the 2022-1 Bonds from the District at an aggregate
purchase price of $8,584,800.00 (representing the par amount of the 2022-1 Bonds of
$8,760,000.00 less an underwriter’s discount of $175,200.00) and to purchase the 2022-2 Bonds
from the District at an aggregate purchase price of $2,876,300.00 (representing the par amount of
the 2022-2 Bonds of $2,935,000.00 less an underwriter’s discount of $58,700.00). See
“ESTIMATED SOURCES AND USES OF PROCEEDS” herein. The Underwriter’s obligations
are subject to certain conditions precedent and the Underwriter will be obligated to purchase all
the 2022 Bonds if any are purchased.

The Underwriter and its affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial
advisory, investment management, principal investment, hedging, financing and brokerage
activities. The Underwriter and its affiliates have, from time to time, performed, and may in the
future perform, various investment banking services for the District which they received or will
receive customary fees and expenses. In the ordinary course of their various business activities,
The Underwriter and its affiliates may make or hold a broad array of investments and actively
trade debt and equity securities (or related derivative securities) and financial instruments (which
may include bank loans and/or credit default swaps) for their own account and for the accounts of
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their customers and may at any time hold long and short positions in such securities and
instruments. Such investment and securities activities may involve securities and instruments of
the District.

DISCLOSURE OF MULTIPLE ROLES

Bondholders should note that Special District Services, Inc., Port St. Lucie, Florida is
acting in dual capacities as both District Manager responsible for the administrative operations of
the Districts and assessment consultant. Greenspoon Marder LLP, Fort Lauderdale, Florida, Bond
Counsel in connection with the 2022 Bonds, has also represented the Interim Landowner and its
affiliates in certain matters related to the Tradition community. Culpepper & Terpening has also
served as consulting engineers from time to time to the Master Developer and other landowners in
the Districts.

EXPERTS

The references herein to Culpepper & Terpening, Inc. as the consulting engineers to the
Districts and the inclusion of “APPENDIX A—Consulting Engineer’s Report” attached hereto
will be approved by said firm. The Consulting Engineer’s Report should be read in its entirety for
complete information with respect to the subjects discussed therein. Special District Services, Inc.,
as assessment consultant, has prepared the 2022 Supplemental Assessment Report set forth in
Appendix E hereto and such report should be read in its entirety for complete information with
respect to the subjects discussed therein.

CONTINGENT FEES

Bond Counsel, Disclosure Counsel, District Counsel, the District’s consulting engineer,
assessment consultant, the Underwriter and counsel to the Underwriter will receive fees for
services rendered in connection with the issuance of the 2022 Bonds, which fees are contingent
upon such issuance.

LEGAL MATTERS

Certain legal matters related to the authorization, sale and delivery of the 2022 Bonds are
subject to the approval of Greenspoon Marder LLP, Fort Lauderdale, Florida, Bond Counsel.
Greenspoon Marder LLP., Fort Lauderdale, Florida is also acting as Disclosure Counsel to the
District. Certain legal matters will be passed upon for the Underwriter by its counsel Bryant Miller
Olive, P.A., Orlando, Florida. Certain legal matters will be passed upon for the District by its
counsel, Gonano & Harrell, Fort Pierce, Florida. Certain legal matters will be passed upon for the
Trustee by Holland & Knight LLP, Miami, Florida.

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

VALIDATION

The 2022 Bonds are part of an issue of Bonds validated on September 10, 2013 by the
Circuit Court in and for St. Lucie County, Florida. The appeal period from such final judgment
has expired with no appeal having been filed.

MISCELLANEOUS

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

The references herein to the 2022 Bonds and other documents referred to herein are brief
summaries of certain provisions thereof. Such summaries do not purport to be complete and
reference is made to such documents for full and complete statements of such provisions.

This Limited Offering Memorandum has been prepared in connection with the sale of the
2022 Bonds and may not be reproduced or used, as a whole or in part, for any purpose. This
Limited Offering Memorandum is not to be construed as a contact with the purchaser or the Owner
or Beneficial Owners of any of the 2022 Bonds.

This Limited Offering Memorandum has been duly authorized, executed and delivered by
the District.

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

By: /s/ Frank Covelli
Chair, Board of Supervisors
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Southern Grove Community Development Districts

SECTION 1.0
1.1 INTRODUCTION

This report (the “2022 Supplemental Engineer’'s Report”) supplements and updates the
Second Amended and Restated Master Engineer’s Report dated July 9, 2013 (the “Master
Engineer’s Report”), as amended and supplemented through the date hereof, including
by (i) a supplement dated October 16, 2019 (the “2019 Supplemental Engineer’s Report”),
prepared by the prior Consulting Engineers to Southern Grove Community District No. 5
(“District No. 5”) and the Other Districts, collectively the “Districts” or the “Southern Grove
Community Development District”, (i) a supplement dated May 13, 2020 (the “2020
Supplemental Engineer’s Report”) prepared by this firm, and (iii) a supplement dated June
9, 2021 (the “2021 Supplemental Engineer’'s Report”) prepared by this firm (collectively,
the “Original Engineer’s Report”).

This 2022 Supplemental Engineer's Report presents information about Community
Infrastructure components that are currently under construction or planned to be
constructed in the next two years. This 2022 Supplemental Engineer’s Report supersedes
any information in the Original Engineer’'s Report that is inconsistent with the information
presented herein. As of the date hereof: (i) certain Community Infrastructure components
described in the Original Engineer's Report have been completed and (ii) certain
Community Infrastructure components described in the Original Engineer’'s Report are not
expected to be implemented, including projects identified as the South Icon Tower, the
Tradition T Sign and 1-95 Fencing South.

Capitalized terms not otherwise defined herein shall have the meanings ascribed thereto
in the Original Engineer’s Report, however, for purposes hereof, the term “Other Districts”
means Southern Grove Community Development District Nos. 1-6 and, if established, also
means Southern Grove Community Development District Nos. 7-10.

SECTION 2.0
21 STATUS OF COMMUNITY INFRASTRUCTURE

As noted above, since the date of the Master Engineer’s Report, the scope, components
and related costs of the Community Infrastructure have been modified from time-to-time,
including, without limitation, to delete certain components and portions of the Community
Infrastructure are complete. The planning, design, permitting, acquisition, construction
and equipping, as applicable, of certain other portions of the Community Infrastructure is
on-going. The planning, design, permitting, acquisition, construction and equipping of
additional components of Community Infrastructure remains to be undertaken.

2.2 COMMUNITY INFRASTRUCTURE INDEBTEDNESS

A portion of the cost of Community Infrastructure projects has been funded to-date with
proceeds of bonds and other obligations issued by District No. 5, including its (i) Special
Assessment Bonds, Series 2019 (Community Infrastructure) (the “2019 Bonds”), (ii)
Special Assessment Bonds, Series 2020 (Community Infrastructure) (the “2020 Bonds”),
and (iii) Special Assessment Bonds, Series 2021 (Community Infrastructure) (the “2021
Bonds”).
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District No. 5 is now proposing to issue its Special Assessment Bonds, Series 2022-1
(Community Infrastructure) (the “2022-1 Bonds”) and its Special Assessment Bonds,
Series 2022-2 (Community Infrastructure) (Federally Taxable) (the “2022-2 Bonds” and,
together with the 2022-1 Bonds, the “2022 Bonds”) to fund additional portions of the cost
of Community Infrastructure projects.

Notwithstanding anything to the contrary in the Original Engineer’s Report, the cost of any
Community Infrastructure projects described in the 2019 Supplemental Engineer’s Report,
the 2020 Supplemental Engineer’s Report and the 2021 Supplemental Engineer’s Report,
as updated by this 2022 Supplemental Engineer's Report, is eligible to be financed and
refinanced by available proceeds of bonds or other obligations of District No. 5 or one of
the Other Districts (the “Community Infrastructure Indebtedness”); provided that (i) only a
portion of the proceeds of the 2021 Bonds and the proceeds of the 2022-2 Bonds may be
used to pay costs of the TIM Project, as such project is described below in Section 2.2
and (ii) proceeds of tax-exempt Community Infrastructure Indebtedness may only fund
Community Infrastructure costs eligible to be funded by tax-exempt bonds (which currently
excludes the TIM Project).

All of the proceeds of the 2019 Bonds available to pay a portion of the cost of Community
Infrastructure have been fully expended for that purpose.

As of October 14, 2022, $1,365,809 of the proceeds of the 2020 Bonds remain available
to fund the cost of Community Infrastructure, however that amount is currently earmarked
for use in connection with a Community Infrastructure project identified in the Original
Engineer's Report as “Marshall Parkway - Phase 1” and may not be available for
expenditure on other Community Infrastructure projects described in Section 2.2 below.

As of October 14, 2022, $4,728,359 of the proceeds of the 2021 Bonds remain available
to fund the cost of Community Infrastructure, however $623,194.68 of that amount is
currently earmarked for use in connection with future projects related to the “Tradition in
Motion” (“TIM”) program.

Additionally, $1,675,000 of prepaid Community Infrastructure Assessments are available
to fund a portion of the cost of Community Infrastructure (the “Prepaid Assessments”).

DESCRIPTION OF CERTAIN COMMUNITY INFRASTRUCTURE PROJECTS

Taking into account the Prepaid Assessments, it is reasonable to expect proceeds of (i)
the 2020 Bonds available to be expended on Community Infrastructure will be fully
expended for that purpose approximately 3 years from the date of issuance of the 2020
Bonds (June 17, 2020), (ii) the 2021 Bonds available to be expended on Community
Infrastructure will be fully expended for that purpose approximately 3 years from the date
of issuance of the 2021 Bonds (June 30, 2021), and (iii) the proposed 2022 Bonds
available to be expended on Community Infrastructure will be fully expended for that
purpose within 3 years from the date of issuance of the 2022 Bonds.

A map depicting certain of the projects described in this Section 2.2 is attached to this
2022 Supplemental Engineer’s Report as exhibits.
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1. ACOE Mitigation

Project Description

This public project is sometimes referred to as the “ACOE Mitigation Project.”

The Districts are required to construct mitigation areas as it relates to the Army Corps
of Engineers (ACOE) permit conditions. The remaining mitigation area, also known as
the Duda Canal, is an enhancement to the Districts’ existing conveyance canal as well
as the completion of the ACOE permit conditions. The enhancement will include the
construction of 7.5 acres of littoral area and natural recruitment of wetland vegetation.
The construction of the project is approximately seventy-five (75%) percent complete.

Ownership and Operation

Completed components of this project are, and components of this project remaining
to be completed will be, owned and operated by and behalf of the Districts and located
in publicly owned property or public right of way or easements.

Estimated Cost

The total cost of this project is estimated to be $3,101,060, of which approximately
$1,880,307 remains to be expended as of the date hereof.

Estimated Completion Date

This project is expected to be completed by February, 2023.
2. Outfall

Project Description

This public project entails the reconstruction of two (2) drainage outfalls into the South
Florida Water Management District (SFWMD) Canal C-23. This project provides for
the installation of an outfall control weir at the Becker Road structure and replacement
of the outfall pipes into the SFWMD Canal C-23. The new outfall structure into the
SFWMD C-23 will include the ability to augment the community irrigation water with
stormwater runoff from the SFWMD Canal C-23.

Ownership and Operation

This project will be owned and operated by and on behalf of the Districts and located
in publicly owned property or public right of way or easements.

Estimated Cost
The total cost of this project is estimated to be $700,000.

Estimated Completion Date

The outfall control weir at Becker Road has been completed and the project is
expected to be fully completed by the Summer, 2023.
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3. Tradition Trail

Project Description

This public project involves continued construction of Tradition Trail.

Completed sections of Tradition Trail include approximately 4,600 LF along
Community Boulevard from Tradition Parkway to Discovery Way and 1,400 LF along
Discovery Way between Community Boulevard and Village Parkway. The “Art in the
Park” Icon Trailhead is located at the corner of Village Parkway/Discovery Way.

In addition, 3,200 LF or Tradition Trail from the “Art in the Park” southerly along Village
Parkway past the Telaro Entrance has been completed. The remaining 1,400 LF along
Village Parkway to the Stars and Stripes Park still has to be completed as part of the
first phase of Tradition Trail.

The next segment (or the final phase) of Tradition Trail remaining to be completed will
extend from East-West No. 2 southerly approximately 12,500 LF along Village
Parkway to Becker Road, consisting of a two-pathway system: (1) existing and to-be
constructed 8' wide dedicated TIM Path and (1) proposed 12' wide multi-purpose path,
seating areas with shade structures and site furnishings, E-bike charging stations,
signhage, landscape and irrigation improvements. The dedicated TIM Path is part of
the TIM Project.

Ownership and Operation

Completed components of this project are, and components of this project remaining
to be completed will be, located on a public easement or a tract of land owned by and
on behalf of the Districts.

Completed components of this project are, and components of this project remaining
to be completed will be, owned and operated by and on behalf of the Districts.

Estimated Cost
The remaining cost of the first phase of the project is estimated to be $700,000.

The total cost of the second phase of the project is estimated to be $4,350,000, which
includes approximately $200,000 for the dedicated TIM paths.

Estimated Completion Date

The first phase of the project is estimated to be completed by Fall, 2023.

The second phase of the project is estimated to be completed by Spring, 2024.
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4. Paar Drive (West)

Project Description

The first phase of this project is on-going and involves construction of public roadway
improvements from Village Parkway westerly approximately 3,300 linear feet, or 1,100
linear feet west of the Kenley residential community entrance. The proposed roadway
section will be a two-lane undivided urban roadway with signalization improvements
at Village Parkway, potable water mains, a sidewalk and landscaping and irrigation
improvements. In addition, the 12” water main will be extended 3,200 linear feet
westerly to the intersection of Community Boulevard. Construction of this phase of the
project is nearing completion.

The second phase of this project has not yet commenced and involves construction of
public roadway improvements from the westerly end of Phase 1 westerly
approximately 3,100 linear feet to Community Boulevard. The proposed roadway
section will be a two-lane undivided urban roadway, a sidewalk and landscaping and
irrigation improvements.

Ownership and Operation

Completed components of this project are, and components of this project remaining
to be completed will be, located on a public right of way and owned and operated by
the City of Port St. Lucie.

Estimated Cost

The first phase of this project is estimated to have a total cost of $3,700,000, of which
approximately $2,900,000 remains to be expended as of the date hereof.

The second phase of this project is estimated to have a total cost of $4,300,000.

Estimated Completion Date

The first phase of this project is expected to be completed by January, 2023.
The second phase of this project is expected to be completed by January, 2025.

5. Heart Sculpture

Project Description

This project is a Public Art Element, located at the southwest corner of Village
Parkway/Discovery Way and will consist of a regional iconic 'Heart' sculpture with
elevated pedestrian bridge set atop a stepped pedestal public space/plaza. Design of
this project is on-going.

Ownership and Operation

This project will be on land owned by or on behalf of the Districts and owned and
operated by and on behalf of the Districts.
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Estimated Cost

This project is estimated to have a total cost of at least $4,325,000, of which
approximately $500,000 has been expended. Community Infrastructure Indebtedness
will not fund costs of the Heart Sculpture in excess of the amount required by the City
to be expended on “art in public places” within the boundaries of the Southern Grove
Community Development Districts. This required amount is currently estimated to be
$2,125,000.

Estimated Completion Date

This project is expected to be completed by February, 2024.
. Stars and Stripes Park

Project Description

The public Stars and Stripes Park vision is to celebrate both the celestial stars as well
as to be a place to recognize the stars and stripes of our armed forces. The park will
be comprised of a celestial lawn, interactive 'stars' and 'stripes' public art elements,
parking, landscape, irrigation, and signage, seating areas with shade structures and
site furnishings, and e-Bike charging stations. District No. 5 will construct and/or
acquire from the master developer of the residential land in the boundaries of the
Districts improvements related to the Stars and Stripes Park and convey these
improvements as a grant to the City of Port St. Lucie.

Ownership and Operation

This project will be located on a twenty-five (25) acre publicly owned property located
west of Village Parkway and south of East - West No. 2 and will be owned and
operated by the City of Port St. Lucie.

Estimated Cost

This project is estimated to have a total cost of $5,114,919, of which approximately
$4,224,919 remains to be expended as of the date hereof.

Estimated Completion Date

This project is expected to be completed by the Spring, 2024.
Becker Road Phase 2

Project Description

This project, referred to as the “Becker Road Phase 2 Project” is a continuation of
public Becker Road and has two phases. The first phase involves the design and
permitting of public Becker Road Phase 2 roadway improvements, commencing from
its western terminus of the Becker Road Phase 1 project westerly approximately 3,500
linear feet to the intersection with Community Boulevard.
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The design of the Becker Road Phase 2 Project is complete and is currently under
permitting. The design is for a roadway section which contains a 4-lane divided urban
roadway with sidewalk, landscaping with irrigation.

The second phase involves the construction of the public Becker Road Phase 2
roadway improvements, which includes the addition of 2,650 LF of the additional two
lanes of the Becker Road Phase 1 project and 3,500 LF of two lanes of the Becker
Road Phase 2 project, water mains, force mains, sidewalks and landscaping.

Ownership and Operation

The Becker Road Phase 2 Project will be located on a public right of way and will be
owned and operated by the City of Port St. Lucie upon completion and dedication.

Estimated Cost

The first phase of this project has a total estimated cost of $250,000, of which
approximately $50,000 remains to be expended.

The construction of the second phase of this project has a total estimated cost of
$6,440,000.

Estimated Completion Date

The first phase of this project is substantially complete, with completion expected by
December, 2022.

The second phase of this project is expected to be complete by December, 2023.

. TIM

Project Description

This project is referred to as the “TIM Vehicles Project” and is part of the TIM Project.

The TIM Vehicles Project entails the purchase (or reimbursement of advances made
for such purchase by the master developer of the residential land in the Districts) of
up to four (4) autonomous vehicles (“TIM Vehicles”) to provide mass transit as a means
of transportation within portions of the overall Tradition Community, which includes
land in the boundaries of the Districts.

Ownership and Operation

The TIM Vehicles will be owned and operated by or on behalf of the Districts.
Estimated Cost

The cost of each of the TIM Vehicles in this project is approximately $767,600 or
$3,070,400 in total.
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Estimated Completion Date

The latest acquisition of the four TIM Vehicles comprising this project is estimated to
occur by Fall, 2023.

9. Marshall Parkway (West)

Project Description

This public project is sometimes referred to as the “Marshall Parkway (West) Project.”
The project is for the section lying west of the Marshall Parkway Project.

The project involves the design and construction of public roadway improvements from
the existing round about at the Del-Webb Entrance, westerly approximately 2,100
linear feet to Community Boulevard. The proposed roadway section will be a designed
as a future 4-lane divided roadway, a sidewalk and landscaping and irrigation
improvements.

Construction of the project will include the outer 2-lanes of the divided roadway, a
sidewalk and landscaping and irrigation improvements.

This project does not include the Marshall Parkway — Phase | improvements for which
proceeds of the 2020 Bonds are earmarked.

Ownership and Operation

Completed components of this project are, and components of this project remaining
to be completed will be, located on a public right of way and owned and operated by
the City of Port St. Lucie.

Estimated Cost

The project is estimated to have a total cost of approximately $2,060,000.

Estimated Completion Date

The project is expected to be completed by January, 2024.

SECTION 3.0
3.1 DEVELOPMENT PERMITS

Development permits are required in connection with each of the Community
Infrastructure projects described in Section 2.2, and remaining to be completed, from the
City of Port St. Lucie, including a Site Plan Review Permit, a City of Port St. Lucie
Engineering Department Permit, a City of Port St. Lucie Building Permit and a SFWMD
Construction Permit. These permits are standard permits for these types of improvements
and have been, or are expected to be, approved by the authority having jurisdiction.
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3.2 MISCELLANEOUS

The Community Infrastructure projects described in Section 2.2 of this Engineer’'s Report
may be constructed by or on behalf of the Districts or constructed by others and acquired
by or on behalf of the Districts.

Additional funding for the Community Infrastructure projects described in Section 2.2. not
available from proceeds of Community Infrastructure Indebtedness heretofore and
hereafter issued may be funded from other legally available funds of the Districts and/or
funds provided by the master developer of the residential land within the boundaries of
the Districts and/or other significant owner of land in the Districts.

SECTION 4.0
41 CONCLUSION

The Community Infrastructure projects described in Section 2.2 are part of the Community
Infrastructure benefitting all assessable land in the boundaries of the Southern Grove
Community Development Districts.

The Community Infrastructure projects remaining to be completed as presented in Section
2.2 can be designed, permitted, and constructed in a timely manner, since they are
consistent with the Southern Grove Development of Regional Impact, the City of Port St.
Lucie’s Development Orders and the SFWMD Conceptual Environmental Resource
Permit. The project costs in Section 2.2 that are estimated costs are based on 2022
dollars, and are reasonable and similar to project costs within the area, based on our
historical knowledge of the Treasure Coast. A normal inflation factor has not been utilized
but is considered to be a part of the improvements budget contingency factor. For the
purposes of this report, a 10% contingency factor has been included for projects not yet
completed.

The scope of work for these projects is based on information provided by the master
developer of the residential land in the boundaries of the Districts and other significant
landowners in the Districts.

A summary of the Community Infrastructure projects described in Section 2.2 is shown
below in Table No. 1.

REMAINDER OF THIS PAGE HAS INTENTIONALLY BEEN LEFT BLANK.
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TABLE NO. 1

SUMMARY OF THE COMMUNITY INFRASTRUCTURE PROJECTS

REMAINING
PROJECT DESCRIPTION COSTASOF  GOMPLETION DATE
11/01/22

ACOE Mitigation Project $1,880,307 02/2023
Outfall $700,000 Summer, 2023
Tradition Trail $700,000 Fall, 2023
Tradition Trail — Final Phase $6,250,000* Spring, 2024
Paar Drive West Project - Phase 1 $2,900,000 01/2023
Paar Drive West Project - Phase 2 $4,300,000 01/2025
Heart Sculpture $2,125,000** 02/2024
Stars and Stripes Park $4,224 919 Spring, 2024
Becker Road Phase 2 Project - Phase 1 $50,000 12/2022
Becker Road Phase 2 Project - Phase 2 $6,440,000 12/2023
TIM Vehicles Project $3,070,400 Fall, 2023
Marshall Parkway (West) $2,060,000 01/2024

TOTAL $34,700,626

*Includes approximately $200,000 for Tim Paths included in the TIM Project.
** Reflects only the portion of the estimated costs currently required by the City to be
expended on “art in public places” within the Southern Grove Community Development

Districts.

Respectfully Submitted,

CULPEPPER & TERPENING, INC.

Digitally signed by James P Terpening
DN: CN=James P Terpening,
OU=A01410C0000017553647947000090E5

James P Terpening O=CULPEPPER AND TERPENING INC.,
c=Us

Date: 2022.10.27 10:19:35-04'00"

Jame
Districnmme

Florida Engineer No. 24276

EOR Responsibility: 100% (Pages 1-12)

1g, P.E.

This item has been digitally signed and sealed by James Parker
Terpening, PE on 11/02/2022 using a Digital Signature. Printed copies
of this document are not considered signed and sealed and the SHA
authentication code must be verified on any electronic copies.
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Dated December 17, 2014

relating to
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SPECIAL ASSESSMENT AND REVENUE BONDS
(PUBLIC INFRASTRUCTURE PROJECTS)
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WHEREAS, the Issuer and the current Other Districts have heretofore approved the
Master Assessment Report, which allocates, on a proportionate basis, the estimated costs of the
Public Infrastructure and related financing costs to the District Lands specially benefited thereby,
as more fully set forth therein; and

‘WHEREAS, Lhe Issuu nnd each of the current Other Districts, in accordance with the

District Devell the Master Engineer’s Repon and the Master
Asscssment Report, have each ,,‘ ively app , adopted and authorized: (i) the

construction, fi and mail of Public Infr (ii) the levy of
Special Assessments up to a maximum dollar smount to be used to pay the Costs of such Public
Infrastructure; (jii) the levy of non-ad valorem mail up to the

dollar amount per year as to the Issuer and each of the applicable Other Districts to be used to
pay the costs of ng and ining the Public (iv) the method by which

the capital and opernnng costs of the Public Infrastructure will be allocated among the Issuer and
each of the applicable Other Districts; and (v) the method by which the capital and operating
costs allocated to the Issuer and the applicable Other Dmlncts will be further allocaled to the
applicable District Lmds and, uubjwt to such legi ination, have d to the
Issuer the task of acqui and financing certain Public and

'WHEREAS, each of the Issuer and the Other Districts has the power ad authority under

the Act to 1su= revenue bonds and 1o usc the proceeds thereof to finance the cost of acquiring

and (as defined in the CDD Act) and, by virtue of Section
190.022, Florida Statutes, to levy and collect Special Assessments; and

WHEREAS, each of the Issuer and the Other Districts has the power and authority under
the Act to issuc revenue bonds and to use the procesds thereof to finance the cost of acquiring
and constructing water management and control facilities (as defined in the CDD Act) and, by
virtue of Section 190.021, Florida Statutes, to levy and collect Benefit Special Assessments
therefor; and

WHEREAS, each of the Issuer and the Other Districts has the power and authority under
the Act to issue revenue bonds and to use the proceeds thereof to finance the cost of acquiring
and mnmctmg Pprojects (ns defined in the CDD Act) in addition to, or in connection with,
projects and water and control facilities and, by
virtue of Section 190.011, Flotida Statutes, to receive and collect user fees and charges and other
revenues; and

WHEREAS, the Issuer and the current Other Districts have found and determined that
acquisition and construction of each Series Project and Additional Series Project is and will be
necesurymddalrablemservmgtheshnedsodofﬂ:elssvu‘andme%zmmm of
adnevmg economics of scale and of properly
and equipping of the Public Infrastructure specially bmeﬁtmg all or certain District Lands; and

WHEREAS, the District D Interlocal A provides for (i) the Issuer to
finance the Cost of Series Projects and Additional Series Projects by the issuance of Bonds
(hereinafter defined) pursuant to this Master Indenture from time to time; (ii) the [ssuer and the
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THIS MASTER TRUST INDENTURE dated December 17, 2014 (the “Master
Indenture™) is entered into by and between SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO, 5 (the “Issuer”), a local unit of special purpose government
orgenized end oxisting under the lews of the State of Florids, and U.S. BANK NATIONAL
ASSOCIATION, 2 national banking association duly organized and existing under the laws of
the United States of America and having corporate trust offices in Fort Lauderdale, Floride (said
national banking association and any bank or trust company becoming successor trustee under
this Master Indenture being hereinafter referred to as the “Trustee”). Except to the cxtent the
context clearly indicates otherwise, capitalized terms used in this Indenture shall have the
meaning ascribed thereto herein.

WITNESSETH:

WHEREAS, the [ssuer is a local unit of special purpose government duly orgnmzed,
created, established and existing under the isions of the Uniform C
District Act of 1980, Chapter 190, Florida Statutes, as amended and Orduunce No. 07-37
enected by the governing body of the City of Port St. Lucie, Floride (the “City™) on April 9,
2007, a3 amended, for the purpose, among other things, of financing and managing the
i Ny . and iom of : o

p

by the CDD Act (hereinafter defined); and

WHEREAS, the Issuer is contiguous, or in close proximity, to the Other Districts, which,

as of the date of this Master Indenture, consist of five community development districts, which
are currently known as Southen Grove Community Development District No 1 Souﬂm-n
Grove Community Development District No. 2, Southem Grave C:
District No. 3, Southem Grove Community Development District No. 4 end Southtm Grove
Community Development District No. 6, and which were established and existing under the
provisions of the Uniform Community Development District Act of 1980, Chapter 190, Florids
Statutes, as amended, and ordinances enacted by the governing body of the City on Aprl 9,
2007, respectively; and

WHEREAS, the District Lends, consisting of the real property within the jurisdictional
boundaries of the Issuer and the Other Districts comprise a single mixed use development of
regional impact referred to 85 “Southern Grove,” and

WHEREAS, the Issuer and the current Other Districts have entered into the District
Development Interocal Agreement which provides, among other mnttzn, for the Issuer to

ﬁnance, subject to the provisions of the District Devel the
and ion of Public Infra projects for the benefit oflhc District Lands;

and
WHEREAS the Issuer and the current Other Districts have heretofore approved the
C and the d Costs thereof and the applicable District

Infrastructure and the estimated Costs thereof; and
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Other Districts to levy Special Assessments and/or Benefit Special Assessments in connection
with related Serics Projects and Additional Series Projects; (jii) the collection and enforcement
of Special Assessments and/or Benefit Special Assessments levied by the Issuer and the Other
Districts to provide amounts sufficient, together with other Pledged Revenues available to the
lssucr for such purpose, to enable the Issuer pay the Debt Service Requirements on Bonds issued

and (iv) the and mai of the Series Projects and Additional Series
Projects and payment of the cost thereof from non-ed valorem assessments levied by the Issuer
and/or the Other Districts on District Lands and other amounts that may be available for that
purpose, including through Cq relating to Series Projects end Additional
Series Projects, all as shall be determined with greater specificity with respect to a particular
Series Project or Additional Series Project and related Series of Bonds; and

WHEREAS, the Issuer and/or the Other Districts may, from time to time, enfer into
Contractual Arrangements with third parties relating to the use and/or ownership of a Series
Project or Additional Series Project; and

WHEREAS, amounts received by the Issuer pursuant to such Contractual Armengements
may be plodged by a Supplemental Indenture to the Series of Bonds issucd to finance the related
Series Project or Additional Series Project and become part of the Series Pledged Revenues
pledged to such Series of Bonds.

NOW, THEREFORE, THIS MASTER TRUST INDENTURE WITNESSETH:
GRANTING CLAUSES
That the Issuer, in i fon of the p; P by the Trustee of the
trusts hereby created and the purchase and neeeptanu of !he Bonds by the Owners, and of the

sum of ten dollars ($10.00), lawful money of the United States of America, to it duly paid by the
Trustee at or before the execution and delivery of this Master Indenture, and for other good and

" valuable consideration, the receipt and sufficiency of which is hereby acknowledged, in order to

secure the payment of the principal of, Redemption Price or purchase price (as the case may be)
and interest on the Bonds of a Series issued hereunder according to their tenor and effect and to
secure the performance and observance by the lssuex of all of the covenants expressed or implied
herein, including any reimbursement due to a Credit Facility Issuer, if any, for any drawing on its
Credu Facility, as required undu the terms of the nprpllcable Credit Pacility Agreement, in the
the issuance of such Series of Bonds and in the
Bonds of such Series, does hereby assign and grant e security interest in the following (herein
called a “Series Trust Estale” or “Trust Estate for a Series of Bonds™) to the Trustee and its
suceessors in trust, and assigns forever, for the securing of the performance of the obligations of
the Issuer herein set forth: (i) the Pledged Revenues and Pledged Funds; and (i) any and all
pmpu’ty of every kind or description which may from time to time hereafter be sold, transfetrod,

yed, assigned, h d, endorsed, deposited, pledged, d, granted or
delivered to, or deposited wnh, the Trustee s security for any Seties of Bonds issued pursuant to
this Master Indenture by the Issuer or anyone on its behalf or with its consent, or which pursuant
to any of the provisions hereof or of the applicable Supplemental Indenture securing such Series
of Bonds may come into the possession or control of the Trustee or of a lawfully appointed
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receiver, a3 such additional security, and the Trustee is hereby authorized to reccive any and all
such property as and for sccurity for the payment of such Series of Bonds and the interest and
premium, if any, thereon, and to hold and apply all such propesty subject to the terms hereof, it
being expressly understood and agreed that the Series Trust Bstate established and held
hereunder for Bonds of a Series shall he held separate and in trust solely for the benefit of the
Owners of the Bonds of such Series, Additional Bonds of such Series and other obligations
issued on parity ith and the applicable Credit Facility Issuer, if any, and for no
other Series or Credit Facility Issuer, if any;

TO HAVE AND TO HOLD the Trust Estate, whether now owned or held or hereafter
acquired, forever;

IN TRUST NEVERTHELESS, upon the tenms and trusts herein set forth (a) for the
equal and proportionate benefit and security of all present and future Owners of the Bonds of a
Series, without preference of any Bond of such Series over any other Bond of such Series and the
upphuble Credit Facility Issuer, if any, (b) for enforcement of the payment of the Bonds of a
Senm. in lccordanee with their terms and the terms of this Master Indenture and the
thorizing the 1mmce of such Series of Bonds, and all other sums
payable k der, under the thorizing such Series of Bonds oron!he
Bonds of such Series, and (c) for the of and i with the obli
covenants and conditions of this Master except as otherwi provided herein,
or in the applicable Supplemental Indenture relating to such Series, as. if al] the Bonds at any
time Qv ding had been authenticated, executed and delivered ly with the
execution and delivery of this Master Indenture, all as hercin sct forth.

IT IS HEREBY COVENANTED, DECLARED AND AGREED (a) that this Master
Indenture creales & continuing lien equally and ratably to secure the payment in full of the
principal of, Redemption Price or purchase price (as the case may be) and interest on all Bonds
of a Series which may from time to time be O i der, except as
expressly provided herein or in a Supplemental Indenture, (b) that the Seties Trust Estatc shall
immediately be subject to the lien of this pledge and assignment without any physical delivery
thereof or further act, (c) that the lien of this pledge and assignment shall be a first lien and shall
be valid and binding against all parties having any claims of any kind in tort, contract or
otherwise against the Issuer, immespective of whether such parties have notice thereof, and (d) that
the Bonds of a Series are 10 be issued, authenticated and delivered, and that the Trust Estate for
such Seties of Bonds is to be held, dcalt with, and disposed of by the Trustee, upon and subject
to the terms, and trusts set forth in this Masier Indenture
nndtheluucrwvm!s-ndwmlhlhc'l‘mm for the equal and proportionate benefit of
the respective Owners from time to time of the Bonds of cach respective Series and applicable
Credit Facility Lssuer, if any, as follows:
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determined by dividing (x) the number of days elapsed (determined on the basis of a three
hundred sixty (360) day year comprised of twelve (12) thirty (30) day months) from the
immediately preceding Interest Payment Date (or the date of original issuance if the date of
computation is prior to the first Interest Payment Date succeeding the date of original issusnce),
by () oze hundred mgh!y (180) A table of Accreted Values for the Capital Apptecnahon Bonds
shall be incorp ! Ind. executed by the Issuer at or prior to the time of

issuance of any Cap:lal Appreuauon Bonds.

“Act” or “CDD Act” shall mean Chapter 190, Florida Statutes, as amended and
supplemented, Section 163.01, Flonda Statutes, as amended and supplemented, any successor
statutes thereto, the Florida Consti and other i P ions of law and the Interlocal

Agreements.

“Addmonnl Bonds" shall mean Bonds of a Series, including Completion Bonds,
ith d end d in ds with the terms hereof and of any Supplemental
Indenture relating to the Series of Bonds with which the Additional Bonds may be issued on a

pari passu basis.

“Addiﬁonal Series Project” shall mean the isiti i ipping and/or
i ing of any and b to and ions of
a Series Pr Project to be financed, in whole or in part, from the proceeds of any Additional Bonds or
Subordinated Debt.

“Administration District” shall have the meaning ascribed thereto in the District
Developrent Interlocal Agreement.

“Amortization Installments” shall mean the moneys required to be deposited i ina Series
Principal Account within the Debt Service Fund for the purpose of paying or when
duc any Term Bonds of a Series, the specific amounts and dates of such deposits to be set forth
in a Supplemental Indenture.

“Assessments” shall mean, collectively, Benefit Special Assessments and Special
Assessments.

“Authenticating Agent” shall mean the agent so described in, and appointed pursuant to,
Section 2.04 hereof.

“Authorized Denomination” shall mean with respect to a Series of Bonds, except as
otherwise provided in & Supplemental Indenture relating to a Series of Bonds, initially (i.e., at the
time of sale by the Participating Underwriters to the initial purchasers of the Bonds of such
Series) a denomination of $100,000 and integral multiples of $5,000 in excess thereof and,
thereafter, a denomination of $5,000 and integrul multiples thereof, provided, however, so long
85 the Bonds of such Series carry an investment grade rating from Moody’s or S&P, “Authorized
Denominations” shall mean a denomination of $5,000 and integral multiples thereof.
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ARTICLE [
DEFINITIONS

Alt terms used herein that are defined herein or in the District Development Interlocal
Agreement arc used with the same meaning herein (including the use of such terms in the recitals
hereto and the granting clauses hereof) unless (i) expressly given a different meaning herein or
(i) the ocontext clearly requires otherwisc. Such terms will also apply to any Supplemental
Indenture, except as otherwise expressly provided or unless the context otherwise requires, The
following terms shall have the meanings specified below:

“Account” shall mean any account established pursuant to this Master Indenture and any
Supplemental Indenture.

“Acquisition A.grecment" shall mean one or more i
and/or assi and between the Issuer and a Developa- or among the
Issuer, one or more of the Other Districts and the Develnpm‘ pursuant to wlnch such Developer,
agrees with respect to the terms of the appli i to
provide, design, construct and self to the Issuer or Other Dmnct, 88 applicable, and the Issuer or
Other District, as applicable, agrees to purchase from such Developer, all or a portion of the
Public Infrastructure relating to Serics Projects and/or Additional Series Projects, any of which
may provide for the payment by the Issuer (but only from the applicable Series Trust Estate) to
such Developer of Defvned Obligations and with respect to the terms of certain applicahle

and such loper agrees to provide, design, construct and
sell to the Lssuer or one of the Other Districts, and the Issuer or one of the Other Districts agrees
to acquire from such Developer, certain Public Infrastructure relating to Series Projects and/or
Additional Series Projects, including interests in real property relating thereto, or whereby the
Issuer agrees to take assignments from such Developer of certain design, engineering and
construction agreements relating to Public Infrastructure comprising Series Projects and/or
Additional Series Projects.

“Acctreted Value” shall mean, except as otherwise provided in a Supplemental Indenture
relating to a Series of Bonds, as of the date of computation with respect to any Capital
Appreciation Bonds, an amount (truncated to three (3) decimal places) oqual to the original
principal amount of such Capital Appreciation Bonds at the date of issuance plus the interest
accrued on such Bonds from the date of original issuance of such Capital Appreciation Bonds to
the date of computation, such interest to accrue at the rate of interest per annum of the Capital
Appreciation Bonds (or in accordance with a table cfeompound accreted values sct forth in such
Capital Bonds), lly on each Interest Payment Date;
provided, however, that if the date with respect to which any such computation is made is not an
Interest Peyment Date, the Accreted Value of any Bond as of such date shall be the amount
determined by compounding the Accreted Value of such Bond as of the immediately preceding
Interest Payment Date (or the date of original issuance if the date of computation is prior to the
first Interest Payment Date succeeding the date of original issuance) at the rate of interest per
annum of the Capital Appreciation Bonds for the partial semi-annua! compounding period

5
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“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 lss\ler from I:une to mne may dctumme by written notice
provided to the Trustee. When i an A paper are
required, they may be made in the same or different Authonzed Newspapers.

“Beneficial Owners” shall have the meaning given such term by The Depository Trust
Company so long as it is the registered Owner through its nominee Cede & Co of the Series of
Bonds as to which such reference is made to enable such Serics of Bonds to be held in book-
entry only form, and, shall otherwise mean the registered Owner on the registration books of the
Issuer maintained by the Registrar.

“Benefit Special Assessments” shall mean the non-ad valorem assessments levied by or
on behalf of the Issuer or the Other CDDs and coliected or caused to be collected by the Issuer
{or the Other CDDs and remitted to the Issuer) against the District Lands that are subject to
assessment as a result of a Series Project or Additional Series Project or any part thereof, as
provided for under the Interlocal Agreements, the Act, Section 190.021(2), Florida Statutes,
Chapter 197, Florida Statutes and other applicable law, to the extent levied and collected to
enable the Issuer to pay the Debt Service Requirements on a Serics of Bonds and which are
referred to as such and pledged to a Series of Bonds pursuant to the Supplemental Indenture
authorizing the issuance of such Series of Bonds. Benefit Special Assessments shall be deemed
o include the interest and penelties on such Benefit Special Assessments, pursuant to all
applicable provisions of the Act, Section 190.021(2), Florida Statutes, Chapter 197, Florida
Statutes and other applicable law (and uny sucwsaor statulcs thae!o), including, without
limitation, any amount received from any for the 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.
Bencfit Special Assessments shall not include non-ad valorem assessments levied and collected
by or or behalf of the Issuer or the Other CDDs under the Act for maintenance purposes or
Special Assessments as defined berein and shall also not include non-ad valorem assessments
levied and collected by or on behalf of the Issuer or the Other CDDs against the District Lands in
respect of 2 project other than a Series Project or Additional Series Project or bonds other than
the Bonds.

“Board” shall mean the Board of Supervisors of the Issuer, as the governing body of the
Issuer.

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

“Bond Year” shall mean unless otherwise provided in the Supplemental Indenture
authorizing a Series of Bonds, the period commencing on May 1 in each year and ending on
April 30 of the following year; provided that the first Bond Year for a Series will commence on
the date of issuance thereof and end on the next Aprit 30,
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“Bondholder,” “Holder of Bonds,” “Holder” or “Owner” or any similar term shall mean
any Person or Persans who shall be the registered owner of any Outstanding Bond or Bonds of a
Series, as evidenced on the Bond Register of the Issuer kept by the Registrar for such Series,

“Bond Register” shall have the meaning specified in Section 2.05 of this Master
Indenture.

“Bonds or “Bond" sha.l.l mean the Outstanding Bonds of all Series, or any Bonds

and in lieu of or in substitution for such Bonds pursuant to
Article II hereof, regardless of variations of maturity, interest rate or other provisions and, except
where the context clearly requires otherwise, shall include bond enticipation notes issued in
anticipation thereof,

“Business Day” shall mean, except as otherwise provided in a Supplemental Indenture
relating to a Series of Bonds, any day other than a Saturday or Sunday or legal holiday or a day
on which the principal office of the Issuer, the Trustee, any Registrar or any Paying Agent is
closed.

“Cepital Appreciation Bonds™ shall mean Bonds issued under this Master Indenture and
any Supplemental Indenture as to which interest is compounded periodically on each of the
applicable periodic dates designated for compounding and payable in an amount equal to the
then-current Accreted Value only at the maturity or earlier redemption thercof, all as so

ina of the Issuer p ng for the issuance thereof.

“Capitalized Interest” shall mean the amount of proceeds of a Scries of Bonds set aside to
pay interest costs on that Series of Bonds, in such amount and for such period as is specified in
the izing the issuance of such Series of Bonds.

“Certified Public Accountant” shall mean a Person, who shall be Independent, appointed
by the Board, actively cngaged in the business of public accounting and duly certified as a
certified public accountant under the laws of the State.

“Certified Resolution” or “Certified Resolution of the Jssuer™ shall mean a copy of onc or
meore resolutions certified by the Secretary or an Assistant Scorctary of the Boerd of the Issuer,
under its seal, to have been duly adopted by the Board and to be in full force and effect as of the
date of such centification.

“City” shall mean the City of Port St. Lucie, Florida, a municipal corporation of the State.

“City Interlocal Agreement” shall mean the City/District Development Interlocal

Grove) dated ber 11, 2012 entered into among the City, the lssuer
nnd the Other Districts, to confirm, nmong other matters, the exercisc by the Issuer and the Other
Districts outside of their respecti ies and the b ies of any of the Districts of the

powers granted to each by the Act with respect to their own District Infrastructure, consistent
with the Act and the local government comprehensive plan of the City.
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“Cost” or “Costs” in connection with a Serics Project or any portion thereof or an
Additional Series Project or any portion thereof shall mean all expenses which are properly
chargeable thaem \mder Generally Aooq)tarl Accounting Pnnclples or whnch are mcxdmml to
the plannii funding, and
installation thereof, including, without lxmltmg the generality of the foregoing:

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

() cost of surveys, estimates, plans and specifications;
(c) cost of improvements;

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

(e} cost of all labor, i hinery and egui including, without
fimitation, (i) amounts payable to contractors, builders and meterialmen and costs
incident to the award of contructs and (ii) the cost of labor, facilitics and services
furnished by the Issuer and its employees, materials and supplies purchased by the
Lssuer);

® cost of all lands and properties, rights, casements and franchises acquired
mcludmg, without limitation, any and all costs associated with acquiring the lands,
rights, or ises through eminent domain proceedings;

{g) financing charges;
{h)  creation of initial reserves and debt service funds;
[0} working capital;
interest chargw mcum:d or estimated (0 be incurred on money borrowed

]
p'nonomd during ition and for such period of time
after ion of ion or as the Board may determine;

(k)  the cost of issuance of the Bonds usued to finance the Series Project or
Additional Series Project, i ing, without limi i and printing;

(0] the cost of eny election held pursuant to the Act and all other cxpenses of
issuance of the Bonds issued to finance the Series Project or Additional Series Project;

(m) the discount, if eny, on the sale or exchange of Bonds issued to finance the
Series Project or Additional Series Project;
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“Code™ shall mean the Internal Revenue Code of 1986 as amended, and the applicable
United States Treasury D

“Community Infrastructure” shall mean the i horized by
the Act and described in the Master Engineer’s Report, which mﬁmu'ucmm improvements have
been determined by the Issuer and the 0|her Dutncts to benefit all of the District Lands other
than the Existing Devel C i projects do not include (a) & water or
wastewater utility plant (as opposed to facilities connected, related or ancillary thereto)
undertaken by the Issuer or any of the Other CDDs for the benefit of al! or a portion of the
Districts Lands or any persons or entities residing within the boundaries of the Issuer and the
Other Districts without the express written consent of the City and (b) District Infrastructure.

“Completion Bonds” shall mean Bonds issued pursuant to a Supplemental Indenture,
which, unless provided otherwise by such 1 shall rank on a parity with the
initial Scrics of Bonds issued under such Supplemental Indenture, the proceeds of which are to
be used to complete a Series Project or Additional Serics Project.

“Consultant” shall mean a Person, who shall be Independent, appointed by the Board,
qualified to pass upon questions relating to local government entities and having a favorsble
reputation for skill and experience in the financial affairs of local government entities.

“Consultant’s Certificate” shall mean a certificate or a report prepared in accordance with
then applicable professionat standards duly executed by a Consultant.

“Consulting Engineer” shell mean the Independent engineer or engineering firm or
corporation at the time employed by the Lssuer under the provisions of Section 8.16 of this
Master Indenture to perform and carry out duties imposed on the Consulting Engineer by this
Master Indenture. The Independent engincer or engineering firm or corporation at the time
serving gs the cogineer to the Issuer may scrve as Consuiting Engincer under this Master
Indenture.

“Continuing Di A ” shall mean a Continuing Disclosure Agreement
entered into among the Issuer, any obligated party under the Rule, including but not limited to
any Other District, and the dissemination agent theveunder (and which may also obligate
additional parties) pursuant to the requirements of the Rule in connection with the issuance of a
Series of Bonds bereunder.

“Conlrwtual Arrangements” shall mean one or more binding agreements (which may be
a lease, I Jjoint use license, user other

arrangement or combination (hereof) between or among the Issuer and/or the Administration
District and one or more third parties, including, without limitation, the Other Districts, the City,
the County and The School District of St. Lucie County, Florida, relating to the use and
ownership of a Series Project or Additional Series ijea, pursuant to which s\u:h third pumea
agree to pay all or a portion of the cost of
operating or maintaining such Series Project or Additional Series Project.
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(n)  amounts required to repay temporary or bond anticipation loans made to
finance any costs permitted under the Act;

{0)  costs of prior improvements made or acquired by the Issuer in anticipation
of the Series Project or Additional Series Project;

()  taxes, and similar g I charges during construction
or reconstruction of a Series Project or Additional Series Project;

(@) costs incurred to enforce dies ay b
provider of labor, material, services, or any other Person, for a default or breach undcr l.hc
carresponding contract, or in connection with aay other dispute;

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

@ p ibutions, dedications and any other exactions required as a
dition o receive any g approval or permit;

) cost of permits and licenses obtained by the Issuer;
(u)  mitigation costs;
(¥)  administrative expenses;

. (w)  such other expenses as toay be necasary or incidentsl to the acquisition,

construction, or to the repair, ion of the Series
Project or Additiona! Series Project or to the ﬁnancmg thneof or to the development of
any District Lands;

(x)  Deferred Obligations; and
(y)  any other “cost” or expense as provided by the Act.

In ion with the ing or of any Bonds, “Cost” includes, without
limiting the geuerality of the foregoing, the items listed in (d), (k), (1), (m) and (n) above, and
other expenses related to the redemption of the Bonds to be redeemed and the Redemption Price
of such Bonds (and the accrued interest payable on redemption to the extent not otherwise
provided for). Whenever Costs are required to be itemized, such itemization shall, to the extent
practicable, correspond with the items listed above. Whenever Costs aro to be paid hercunder,
such payment may be made by way of reimbursement to the Issuer or any other Person who has
paid the same.

“Costs of Issuance Fund” shall mean the fund so designated in and created pursuant to
Section 4.03 hereof.
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“Counsel” shall mean an attomey-at-law or taw firm (who may be counsel for the Issuer)
not unsatisfactory to the Trustee.

“County" shall mean St. Lucie County, Florids, a political subdivision of the State.

“Credit Facility” shall mean any credit enhancement mechanism such as an imevocable
letter of credit, a surety bond, a poticy of icipa] bond i a comp or other
guaranty, a repurchase agreement, a liquidity a credit or d
agreement or other similar facility applicable to a Series of Bonds, punuant to which the enuty
providing such facility agrees to provide funds to make payment of the principal of and interest
on such Series of Bonds. Notwithstanding anything to the contrary contained in this Master
Indenture, any Series of Bonds may be issued without a Credit Facility; the decision to provide a
Credit Facility in respect of any Series of Bonds shall be within the absolute discretion of the
Issuer.

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

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

“Current Interest Bonds™ shall mean all Bonds issued pursuant to this Master Indenture
other than Capital Appreciation Bonds.

“Date of Completion” shall mean, with respect to a Series Project or Additional Series
Project, (i} the date on which such Series Project or Additional Serics Project, and all
components thereof, have been acquired or constructed and are capable of performing the
functions for which they were intended, as evidenced by a certi of the C ing Engineer
filed with the Trustee, the Issuer and the Other Dlsmas, or (i) the date on whxch the Issuer

ines, upon the dation of, or in with, the Cq that it
cannot complete the Series Project or Additional Series Pm_‘ect, in & sound and economical
manner within a reasonable period of time as evidenced by a ifi of the Consulti
Engineer filed with the Trustee and the Issuer; provided that in each case such certificate of the
Consulting Engineer shall set forth the amount of all Costs of such Series Project or Additional
Series Project, which has theretofore been incurred, but which on the Date of Completion are or
will be unpaid or unreimbursed.

“Debt Service Fund” shall mean the Fund so designated which is established pursuant to
Section 5.02 hereof.

“Debt Service Requirements,” shall mean with respect to a Series of Bonds and with
reference to a specified period:

{a) interest paysble on all Outstanding Bonds of such Series during such
peiod, subject to reduction for amounts held as Capitalized Interest for such Series of
Bonds in the Funds and Accounts established under this Master Indenture; and
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Agreement, the amount by which the Cost of any Series Project and/or Additional Series Project
or portion thereof to be conveyed by such Developer to the Issuer, or in the case of District
Infrastructure, to the applicable District, pursuant to such Acquisition Agreement exceeds the
amount actually paid by the Issuer for any Series Project and/or Additional Series Project or
portion thereof from proceeds of a Series of Bonds, which obligations shall be subordinate to eny
Bonds |ssued und.u this Mast:r Indenture; and payable, if ever, solely as provided herein and the
The Trustee may oomhuwely rely on specific wntt:n
i set forth in certifications set forth in a orina

delivered to it with respect to the existence of any Deferred Obligations to be paid and the
amount to be paid. In all other respects, the Trustee, absent specific written notice from the
Issuer or the District Manager, is authorized to assurne that no Deferred Obligations exist.

“Delinquent Asscssments” shall mean, any and all install of any
Assessments which are not paid within rhmy (30) days of the dale on which such installments
are due and payable, sub]ect to the p ions of a k related to a Series of
Bonds further di the ion of “Deli A with respect to the
Assessments securing such Series of Bonds.

“Developer” shall mean each person or entity uwmng or tesponsxble for developing all or
a portion of the District Lands that enters into an A end/or D
Funding Agreement, together with their permitted successors and essigns.

“Developer Funding Agreement” shall mean, if applicable, one or more developer capital
funding agreements between the Issuer and the Developer, pursuant to which the Developer
agrees to advance moneys, from time to time, to the Issuer for deposit into the appropriate Series
Acquisition and Construction Account of the Project Fund, so that there arc sufficient moneys on
deposit therein (taking into account proceeds from the applicable Series of Bonds) to compicte
the Series Projects and/or Additional Series Projects. Any obligation on the part of the Issuer to
repay such advances made by the Developer shall be subordinate to the payment of the Bonds
and will constitute Deferred Ohligations.

“District” shall mean, as the content requires, either the Issuer or any one of the Other
Districts.

“Districts” shall mean, collectively, the Issuer and the Other Districts.

“District Infrastructure™ shall mean the i ized by the
Act and described in the Master Engineer’s Report, which mﬁmtructm improvements have
been determined to benefit only the District Lands within a specific District. District
Infrastructure may include off-site public infrastructure projects but does not include eny
Community Infrastructure.

“District Devel Laterlocal A " shall mean the Second Amended and
Restated District Development Interlocal Agreement dated as of July 9, 2013 entered into among
the lauuu' and the Other CDDs relm.ng to, among other lhmy, the financing, acquisition,

and ing of C and Distri Projects by
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(b)  Amortization Installments required Lo be paid into any mandatory sinking
fund account with respect to all Term Bonds during such period; and

(c) emounts requircd to pay the principal or Maturity Amount of all
Outstanding Series of Serial Bonds maturing during such period and not to be redeemed
prior to or at maturity through any sinking fund account.

“Debt Service Reserve Fund” shall mean the Fund so designated which is established
pursuant to Section 5.02 hereof.

“Debt Service Reserve Insurance Policy” shall mean the insurance policy, surety bond or
other evidence of insurance, if any, deposited to the credit of a Series Reserve Account in lieu of
or in partial substitution for uas]\ or securmes on deposit therein, which policy, bond or the
cvidence of i i senior obligation of the issucer thereof, The
issuer thereof shall be a municipal bond insurer whose oblxgmons ranking pari passu with its
obligations under such policy, bond or other evidence of insurance are rated at the time of
deposit of such policy, bond or other evidence of insurance to the credit of a Series Reserve
Account in the highest rating category of both Moody’s and S&P, unless otherwise approved by
the Credit Facility Issuer who has issued a municipal bond insurance policy with respect to the
Series of Bonds secured by the Series Reserve Account.

“Debt Service Reserve Letter of Credit” shall mean the irrevocable, transferable lefter or
line of credit, if any, deposited for the credit of a Series Reserve Account in lieu of or in partial
substitution for cash or securities on deponit therein, which letter or line of credit constitutes an
unconditional senior obllgmon of the issuer thereof. The issuer of such letter or line of credit
shall be a banking bank or trust pany or branch thereof whose senior debt
obligations ranking pari passu with its obligations under such letter or line of credit are rated at
the time of deposit of the letter ar line of credit to the credit of & Series Reserve Account in the
highest rating category of both Moody’s and S&P, unless otherwise approved by the Credit
Facility Issuer who has issued a municipal bond insurance policy with respect to the Series of
Bonds secured by the Series Reserve Account.

“Debt Sexvice Reserve Account Facility” shall mean any Debt Service Reserve [nsurance
Policy or Debt Service Reserve, Letter of Credit, or any combination thereof.

‘Defeasance Securities™ shall mean, to the extent permitted by law, (a) cash, (b) non-
callable Government Obligations or (c) other Investment Sccuritics provided for in a
Supplemental Indenture with respect to a Series of Bonds.

“Deferred Obllmmons shallmcanlhe igations of the Issuer evil in a Developei
Funding A oran A licable, to pay to a Dy per that is &
panywsuchaglmnml,wnhoulmtzm.mlhmpectwmeDcvdoquundmgAgeemmt,ﬂw
amount ed d by such Developer and deposited into the icable Series Acquisition and

Construction Account of the Acquisition and Construction Fund to pay the costs of a Series
Project and/or Additional Seties Project or portion thereof, and with respect to an Acquisition
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the Issuer and the ion and mai of Ci i and District
Infrastructure Projects by the Admmxmhon Dlscru:t, 8s same may be amended from time to
time. With respect to the fi and equipping of District

such shall itute & separate i by and between
the Issuer and the puﬁmlar District to which such District Infrastructure relates.

“District Lands” shall mean, collectively, the premises governed by the Issuer and the
Other Districts from time to time. In the context of District Infrastructure, District Lands means
only the geographical lands within a District that specially benefit from the District Infrastructure

being financed.

“District Mapager” shall mean, as the context requires, the person or entity then serving
as District Manager or the acting District Manager of the Issuer or any of the Other Districts.

“Event of Default” shall mean, with respect to a Series of Bonds, any of the events
described in Section 9.01 hereof and any additional events of default specified with respect to
such Series of Bonds in the related Supplemental Indenture.

“Existing Development™ shall mean those specific District Lands (currently within the
boundaries of the Issuer) that are defined and described as the “Existing Development” in the
Master Engineer’s Report.

“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 mlmdwr yer, snd also shall mean

the period from actual execution hereof to and including the next ber 30; or
such other consecutive twelve-month period as may hmﬂcr be eshbhshed pursuent to a
Certified Resolution as the fiscal yeer of the kssuer for bud, and purposes ns

authorized by law.

“Fitch™ shall mean ings, Inc., & corp ized and existing under the
laws of the State of New York, its uceeasors nnd their assigns, nnd, if auch corporation shall be
dissolved or liquidated or shali no longer perform the functions of a socuritics rating agency,
“Fitch” shall be deemed to refer to any other nationally recognized securities rating agency
designated by the Jssuer and acceptable to the Trustee.

“Fund” shell mean any find established pursuant to this Master Indenture.

“Ge.nem]ly Accepted Accounting Principies” shall mean those accounting principles
il in the ion of financial of g ] entities.

“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 this Mmr Indenture, as amended and supplemented from time
to time by a ! or i and, shall mean when used with respect to a
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Series of Bonds issued hereunder, this Mester Indenture, as amended and supplemented by the
Supplemental Indenture relating to such Series of Bonds.

“Independent” shall mean a Person who is not a member of the Issuer’s Board or the
m-pecnve Board of Supervisors of t.he Other CDDs, an officer or employee of the Issuer or the
majority 1 within the jurisdictional boundaries of the Issuer or any of the Other
CDDs, or which is not a or ion having a partner, director,
officer, member or substantial stockholder who is a member of the Issuer’s Board or the
respective Board of Supervisors of the Other CDDs, or an officer or employee of the Issuer or
any of the Other CDDs; provided, however, that the fact that such Person is retained regularly by
or regularly transacts business with the Issuer or eny of lhe Other CDDs or the majority

or the Developer) within the juri: i of!helsauaroranyofthe
Other CDDs shall not make such Person an employee within the meaning of this definition.

“Interest Payment Date” shall mean, with respect to a Series of Bonds, the dates specified
in a Supplemental Indenture with respect te a Series of Bonds upon which the principal of end/or
interest on Bonds of such Series shall be due and payable in each Bond Year.

“Interlocal Agr shal} mean, collectively, the District Development Interlocal
A and the City Interl Agr
“Investment Securities” shall mean, except as ise provided in a

Indenture relating to a Series of Bonds, any of the following securities, if and to the extent that
such securities are legal investments for funds of the Issuer:

@ Government 6bligeticms:

(i) bligations of the Gi National ¥ A iation (includi
ipati issued by such A iati

(iif)  obligations of ihe Federal National Mortgage Associetion (including
participation certificates issued by such Association);

(iv)  obligations of Federal Home Loan Banks;
v)  deposits, Federal funds or bankers' acceptances (with term to manurity of
and

C
270 days or less) of any bank which has an
obligation rated in one of the top two rating categories by both Moody's and S&P;

{vi) commercial paper rated in the top two rating category by both Moody's
and S&P;

(vii) obligations of any state of the United States or political subdivision
thereof or constituted authority thereof the interest on which is exempt from federal
income taxation under Section 103 of the Code and rated in one of the top two rating
categoties by both Moody’s and S&P;

20438614.3

4 The h shall be a b
defined in the United States Bankruptcy Code and, if the provider i ls a domﬁhc
bank, a “qualified financial contract” as defined in the Financial Institutions
Reform, Recovery and Enforcement Act of 1989 (“FIRREA”) and such bank is
subject 10 FIRREA;

(5)  The repurchase transaction shall be in the form of a written
agresement, and such agreement shall require the provider 10 give written notice to
the Trustee of any change in its long-term debt rating;

(6)  The Issuer or iis designec shall represent that it has no knowledge
of any fraud involved in the repurchase transaction;

(7)  The Issuer and the Trustee shall receive the opinion of Counsel
{(which opinion shall be addressed 10 the Issuer and the Trustee and shall be in
form and substance satisfactory to the Trustee) that such repurchase agreement
complics with the terms of this section and is legal, valid, binding and eaforceable
upon the provider in accordance with its terms;

(8)  The term of the repurchase agreement shalf be no longer than one
year, or, if payable upon demand, five years;

{9)  The interest with respect to the repurchase transaction shall be
peyable no less frequently than semni-annually;

(10) The repurchase agreement shall provide that the Trustce may
withdraw funds without penalty at any time, or from time to time, for any purpose
permitted or required under this Indenture;

(11)  Any repurchase agreement shall provide that a perfected security
interest in such investments is created for the benefit of the Beneficial Owners
under the Uniform Commercial Code of Florida, or book-entry procedures
prescribed al 31 C.F.R. 306.1 et seq. or 31 C.F.R. 350.0 ef seq. are created for the
benefit of the Beneficial Owners; an

(12) The Collateral delivered or transferred to the Issuer, the Trustes, or
a third-party acceptable to, and mmg solely a8 agent for, llne Trustee (the “Holder
of the Collateral”) shall be with
applicable state and federal laws (other lllnn by means of mmu on provider's
books) free and clear of any third-party liens or claims pursuant to a custodial
egreement subject to the prior written approval of the majority of the Holders and
the Trustee. The custodial agrecment shall provide that the Trustce must have
disposition or control over the Collateral of the repurchase agreement, irrespective
of an event of default by the provider of such repurchase agreement.
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(viii) both (A) shares of a diversificd i
company (as defined in the Investment Company Act of 1940) or a regulated investment
company (as defined in Section 851(a) of the Code) that is a money market fund that is
rated in the highest rating category for such funds by both Moody’s and S&P, and (B)
shares of money market mutual funds that invest only in Government Obligations and
repurchase agreements secured by such obligations, which funds are rated in the highest
categories for such funds by both Moody’s and S&P;

{ix) repurchasc agreements, which will be collateralized at the onset of the
repurchase agreement of at least 103% marked to market daily by the Holder of the
Collateral (as hereinafter defined) with Collateral with a domestic or foreign benk or
corporation (other than life or property casualty insurance company) the long-term debt
of which, or, in the case of a mono-line financial guaranty insurance company, claims
paying ability, of the guarantor is rated at least “AA” by S&P and “As™ by Moody’s
provided that the repurchase agreement shall provide that if during its term the provider’s
rating by cither S&P or Moody’s falls below “AA-" or “Aa3,” respectively, the provider
shall immediately notify the Trustee and the provider shall at its option, within ten days
of receipt of publication of such downgrade, either (A) msintain Collateral at levels,
sufficient 10 maintain an “AA” rated investment from S&P and an “Aa” rated investment
from Moody’s, or (B) repurchase all Collateral and
Further, if the provider’s rating by either S&P or Moody's falls below “A” or “A3,”
respectively, the provider must at the direction of the Issuer to the Trustee, within ten
(10) calendar days, either (1) maintain Collateral at levels sufficient to maintain an “AA”
rated investment from S&P and an “As” rated investment from Moody’s, or (2)
repurchase all Collateral and inate the without penalty. In the
event the repurchase agreement provider has not sausﬁui the above conditions within ten
{10) days of the date such conditions apply, then the repurchase agreement shall provide
that the Trustee shall be entitled 10, and in such event, the Trustee shall withdraw the
entirc amount invested plus accrued interest within two (2) Business Days. Any
repurchase agreement entered into pursuant to this lodenture shall contain the following
additional provisions:

[£)] Failure to maintain the requisite Collateral percemtage will require
the Issuer or the Trustee to liquidate the Collateral as provided above;

(2) The Holder of the Collateral shall have posscssion of the
Collateral or the Collateral shall have been transferred to the Holder of the
Collateral, in accordance with applicable state and federal laws (other than by
means of entries on the iransferor’s books);

(3)  The repurchase agreement shall stete and an opinion of Counsel in
form and in substance satisfactory 1o the Trustee shall be rendered that the Holder
of the Collateral has a perfected first priority security interest in the collateral, any
substituted Collateral and all proceeds thereof (in the case of bearer securities, this
means the Holder of the Collatera! is in possession);
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If such investments are held by a third-party, they shall be held as agent for the
benefit of the Trustee as fiduciary for the Beneficial Owners and not as agent for
the bank serving es Trustee in its commercial capacity or any other party and shall
be d from ities owned gt ily by such third party or bank;

(x)  any other investment epproved in writing by the Owners of at least &
majority of the Outstanding principal amount of the Series of Bonds secured thereby;

(xi) bonds, notes and other debt obligati of any
under the laws of the United States, any state or organized territory of the United States
or the District of Columbia, if such obligations are rated in one of the three highest
ratings by both Moody’s and S&P or in one of the two highest categories by cither S&P
or Moody’s; and

(xii) with a bank, i pany or other financial
mmtuuon, or the sulmdury of a bank, insurance company or other financial institution if
the the i w]ndl bank, insurance company,
financial mshtuuon or parent has an d and
(or claims-paying ability) rated in the highest short-term rating category by Moody’s or
S&P @if the term of such ngeemmt does not exceed 365 days), or has an unsecured,
igation (or claims paying ability) rated by at least 2
nationa! rating agencies with a minimum rating of A2, AA or AA by Moody’s, S&P or
Fitch, respectively (if the term of such agreement ls more than 365 days) or is the lead
bank of a parent bank holding company with an
obligation of the aforesaid ratings, provided:

(A) interest is paid at least semiannually at a fixed rate (subject to adjustments
for yield restrictions required by the Code) during the entire term of the
agreement, consistent with the Interest Payment Dates;

(B)  moneys invested thereunder may be withdrawn without penalty, premium,
or charge upon not more than two days® notice unless otherwise specified in a
Supplemental Indeature;

(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
igation of such i bank, financial institution or

parent;

(E) in the event of a or downgrede below the
minimum rating specified n.bove, within 10 days, the investment agreement
provider will either (a) deliver to the Trustee collateral (level and type of
collateral to mect published ratings agencies guidelines for an investment grade)
or (b) repay the principal of and accrued but unpaid interest on the investment;
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(xiii) bonds, potes and other debt igati of any i
under the laws of the United States, any state or organized lu'nlory of the United States
or the District of Columbia, if such obligations are rated in one of the threc highest
ratiags by both Moody’s and S&P or in one of the two highest categories by either S&P
or Moody's;

(xiv) the Local Government Snrplus Funds Tmst Fund as described in Floride
Statutes, Section 218.405 or the of laws provided
that such fund is rated at least “AA” by S&P (wnhout regard to pradation) or at least
“Aa” by Moody’s (without regard to gradation}; and

(xv) other investments permitted by Florida law.

Under all circumstances, the Trustec shall be entitled to request and to receive from the
Issuer a certificate of a Responsible Officer setting forth that any investment directed by the
Issuer is permitted under the Indenture relating to a Serics of Bonds, upon which certification the
Trustee may conclusively rely as to the accuracy of the matters described therein.

“Issuer” shall mean Southern Grove C: i District No. 5 and its
permitted successors and assigns as contemplated by lhc District Development Interlocal
Agreement.

“Master Assessment Report” shall mean the Amended, Restated and Updated Master
Assessment Report for Public Infrastructure dated as of July 9, 2013, as supplemented by a
Supplemental Methodology Report for Public Infrastructure dated July 8, 2014, prepared by
Fishiind & A tes, Inc., Consul to the Jssuer and the Ol.her Districts and
approved by the Issuer and the Other Districts, a3 same may | be ummdzd or s\q:plunmted from
time to time, subject to li with the of an

g such or

“Master Engineer’s Report” shall mean the Second Amended and Restated Master
Engineer’s Report for Public Infrastructure dated as of July 9, 2013, as amended and
supplemented by a Supplemental Master Engineer’s Report dated July 8, 2014, prepared by
Arcadis US, Inc., Consulting Engineers to the Issuer and the Other Districts, and approved by the
Issuer and the Othu Districts, as same may be arnended or supp!unented ﬁvm time to time,
subject to i with the li i of any regarding
such amendments or supplements.

“Master Indenture™ shall mean this Master Trust Indenture, as amended and
supplemented from time to time in accordance with the provisjons hereof.

“Maturity Amount” shall mean the amount due at maturity with respect to & Capital
Appreciation Bond.
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(c)  Bonds in substitution for which other Bonds have been authenticated and
delivered pursuant to Article I1 hereof.

In determining whether the Holders of & requisite aggregate principal amount of Bonds
Qutstanding have concurred in any request, demand, authorization, direction, notice, consent or
waiver under the provisions of this Master [ndenture, Bonds which are known by the Trustee to
be held on behalf of the Issuer shall be disregarded for the purpose of any such determination;
provided, however, this provision does not affect the right of the Trustee to deal in Bonds as set
forth in Section 10.09 hereof.

“Participating Underwriter” shall mean any of the original underwriters of a Series of
Bonds required to comply with the Rule in connection with the offering of the Bonds of such
Series.

“Paying Agent” shall mean the bank or trust company designated by Supplemental
Indenture with respect t0 & Series of Bonds as the place where Debt Service Requirements shall
be payable with respect to such Series of Bonds and which accepts the duties of Paying Agent
under this Master Indenture and under such Supplemental Indenture,

dividual

“Person” shall mean nny wrpamuon, iation, joint-stock
trust, body, political subdivision,
municipality, nmnicipal authority or any other gmup or organization of individuals.

“Pledged Funds” shall mean all of the Series Pledged Funds.
“Pledged Revenues” shall mean all of the Series Pledged Revenues.

“Prepayments” shall mean any Assessmemts, or portions thereof, which shall be paid to
the Issuer and any of the Other CDDs prior to the time such amounts become due with respect to
the Series of Bonds for which said Assessments are levied, and which are in excess of the Debt
Service Requirements on such Series of Bonds coming due prior to the date on which such Series
of Bonds may next be redeemed as a result of such prepayment of Assessments.

‘Projeet Fund” shall mean the Fund of that name created and designated by Section 4.01
of this Master Indenture.

“Property Appraiser” shall mean the property appraiser of the County.

“Property Appraiser and Tax Collector Agreement” shall mean the Property Appraiser
and Tax Collector Agreement described in Section 8.04 hereof,

“Public Infrastructure™ shall mean, as the case may be, Community Infrastructure and/or
District Infrastructure.
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“Maximum Annual Debt Service Requirement” shall mean, at any given time of
determination, the greatest amount of principal, interest and Amortization Installments coming
due in any curent or future Bond Year with regard to the Series of Bonds for which such
calculation is made; provided, the amount of interest coming due in any Bond Year shall be
reduced to the extent moneys derived from the proceeds of Bonds of such Series are used to pay
interest on such Series of Bonds in such Bond Year.

“Methedology Consultant™ shall mean the firm or firms retained by the Districts to
prepare the Master Agsessment Report.

“Moody’s” shall mean Moody’s Investors Service, Inc., a wrpom.ion organized and
existing under the laws of the Slatc of Delaware, its successors nnd their assigns, and, if such

ion shall be di d jid) or shall no longer perform the functions of a
securities rating agency, Moody s” shall be deemed to refer to any other nationally recognized
securities rating agency designated by the Issuer and acceptable to the Trustee.

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

“Option Bonds” shall mean Current Interest Bonds, which may be cither Serial or Term
Bonds, which by their terms may be teadered hy and at the option of the Owner for purchase
prior to the stated maturity thereof.

“QOther CDDs” or “Other Districts” shall mean, collectively, Southern Grove Commuaity
Development District No. 1, Southemn Grove Community Development District No. 2, Southern
Grove Community Development District No 3, Southem Grove Community Development
District No. 4 and Southem Grove C: D District No, 6, each established
pursuant to the Act and ordinances of the City and any other community development districts
that may hereafter be established and become a pmy to the District Development lnterlocal

subject lo li wnth the i provisions of any
ding such or

’ “Outstanding” shall mean, as of the time in gquestion, all Bonds authenticated and
delivered under this Master Indenture, except:

(8)  Bonds theretofore canceled or required to be canceled under Section 2.08
hereof;

()  Bonds for !h: paymmt, Rcdcmpnun Price or purchase of which moneys
and/or D of and interest on which, when due, will
provide sufficient moneys to fully pay such Bonds in awmdmce with Article XIIT hereof
and the applicabl of any relating to a Serics of
Bonds, shall have been or shall concurrently be deposited with the Trustee; provided that,
if such Bonds ere being redeemed, the required notice of redemption shell have been
given or provision shall have been made therefor, and that if such Bonds are being
purchased, there shall be a firm commitment for the purchase and sale thereof; and
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“Rebate Fund” shall mean the Fund of that name created and designated by Section 5.02
of this Master Indenture.

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

“Redemption Price” shall mean the principal amount of any Bond plus the applicable
premium, if any, paysble upon redemption thereof pursuant to this Master Indenture and the
related Supplemental Indenture.

“szundmg Bonds" shall mean Bonds issued pursuant to !h:s Measter Indenture and as
more specifically described in a the current refunding or
advance refunding of all or any portion of one or more Series (or any portion thereof) of Bonds
Outstanding.

“Registrar” shall mean the bank or trust company designated as such by Supplemental
Indenture with respect to a Series of Bonds for the pnrpou of mammmng the registry of the
Issuer reflecting the names, add and other id of Owners of Bonds of
such Scries and which accepts the duties of Registrar under this Master Indenture and under such
Supplemental Indenture.

“Regular Record Date” shall mean, except as otherwise provided in a Supplemental
Indenture relating to a Series of Bonds, the fifteenth day (whether or not a Business Day) of the
calendar month next preceding each Interest Payment Date applicable to a Series of Bonds.

“Regulatory Body” shal] mean and mclude @ lhe United States of America and any

of or agency or hereafter created,

designated or eatabhshed by the United smu: of Ammca, (b) the Stule. any political subdivigion

thereof and any of or agency or fore or hereafler

created, designated or atnbllshed by the State, (c)the City, and any department of or

ion, agency or i fore or hereafter created, designated or established

by !hc City, and (d) any other public body, whether federul, statc or local or otherwise having
regulatory jurisdiction and authority over the Issuer.

“Responsible Officer” shall mean any member of the Board or any other officer of the
Issuer, the District Manager of the Issuer or any other person designated by Certified Resolution
of the Issuer, a copy of which shell be on file with the Trustee, to uct for any of the foregoing,
either generally or with respect to the ion of any or other specific
matter.

“Revenue Fund” shall mean the Fund of that name created and designated by Section
5.02 hereof.

“Rule” shall mean RulelScZ-lZ(b)(S) adopted by the Securities and Exchange

C ission under the Act of 1934, as the same may be emended from time
to time,
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“S&P” shall mean Suandan'l & Poor’s Ratings Services, a division of The McGraw-Hill
C ies, Inc., a ized and existing under the laws of the Slalc of New York,
its successors and their assigns, and, if such corporation shatl be di or ghall
no longer pcrfo'm the funcuom of a securities rating agency, “S&P” shall be deemed to refer to
any other rating agency desi d by the Issuer and acceptable
to the Trustee.

“Serial Bonds" shall mean Bonds (other than Term Bonds) that mature in annual or semi-
annual instaliments.

“Series” shall mean all of the Bonds authenticated and delivered on original issuance of a
stipulated aggregate principal amount in a simultaneous trmncuon under and pulsunnt to the
same Supplemental Indenture and any Bonds thereaft d in liew of or
in substitution therefor pursuant to this Master Ind and such
regardless of variations in maturity, interest rate or other provisions; provided, however, two or
more Series of Bonds may be issued simultaneously under the same Supplemental Indenture if
designated as separate Series of Bonds by the Issuer upon original issuance. Two or more Sens
nf Bonds may be issued under this Master Ind ly under separate Suppl

As may be indi by Suppl I Ind any Additional Bonds may, for
certain enumerated purposes, be treated as part of a Series of other Bonds previously issued if the
Supplemental Indenture relating to such previously issued Series of Bonds s0 permits.

“Series Accounts” shall mean, with respect to a Scncs of Bonds. the Accounis
established in this Master and any iz sudl Series of
Bonds which are pledged thereto by this Master Ind and such Suppl d I

“Series Acquisition and Construction Account” shall mean the Account within the
Acquisition and Construction Fund with respect 10 each Series of Bonds so designated in, and
created pursuant to, a Supplemental Indenture relating to such Series of Bonds,

“Series Capitalized Interest Account” shall mean any Series Capitatized Interest Account
10 be established within a Series Debt Service Fund by Supplemental Indenture with respect to
any Serics of Bonds issued under this Master Indenture, as authorized pursuant to this Master
Indenture.

“Series Cost of Issuance Account™ shall mean the Account with respect 1 a Series of
Bonds established in the Cost of Issuance Fund so designated in, and created pursuant to, Section
4.04 hereof.

“Series Imerest Account™ shall mean the Account with respect to a Series of Bonds
established within the Debt Service Fund so designated in, and created pursuant to, Section $.02
hereof.

“Series Pledged Funds” shallmeandlamollnuondep(mtﬁomumelomnemtthm
and Accounts and desi in the Suppl d relating to such Series of Bonds as
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proceeds of the Bonds of such Series (within the meaning of the Code) calculated az of the date
of original issuance thercof; provided, that a Supplemental Indenture may instead provide that
the Series Reserve Account Requirement shall be $0.00. In computing the Series Reserve
Account Requirement in respect of any Series of Bonds that constitute Variable Rate Bonds, the
interest rate on such Bonds shall be assumed to be the greater of: (1) 110% of the daily average
interest rate on such Variable Rate Bonds during the 12 months ending with the month preceding
the date of calculation, or such shorter period of time that such Series of Bonds shall have been
Outstanding, or (2) the actual rate of interest borne by the such Variable Rate Bonds on such date
of calculation; provided, in no event shall the Series Reserve Account Requirement as adjusted
on such date of calculation exceed the least of the amounts specified in the immediately

ing sentence ined by that the interest rate is equal to the interest rate that
the Bonds would bear if the Bonds bore interest at a fixed rate to maturity. In computing the
Series Reserve Account Requirement in accordance with elause (C) of this definition in respect
of any Capital Appreciation Bonds, the principal amount of such Bonds shall be the original
principal amount thereof, not the Accreted Value.

“Series Revenue Account” shall mean the Revenue Account for a Series of Bonds
established in the Revenue Fund by Supplemental Indenture for such Series of Bonds.

“Special Assessments” shall mean the net proceeds derived from the levy of non-ad
valorem assessments by or on behalf of the Issuer or the Other CDDs and collected or caused to
be collected by the Issuer, or by the Other CDDs against the District Lands that are subject to
assessment as a result of a Series Project or Additional Series Project or any part thereof, as
provided for under the Inierlocal Agreements, the Act, Chapier 170, Florida Statutes, Chapter
197, Florida Statutes and other applicable law, to the catent levied and coliected to enable the
Issuer to pay the Debt Service Requirements on the Bonds and which are referred to as such and
pledged to a Series of Bonds pursuant to the izing the issuance of
such Series of Bonds. Special Assessments shall be deemned to include the interest and penalties
on such Special Assessments, pursuant to all epplicable provisions of the Act, Chapter 170,
Florida Statutes and Chapter 197, Florida Statutes (and any successor statutes thereto), including,
without limjtation, any amount received from any 1 ding for the of
collection of such asseszments or from the issuance and sale of tax certificates with respect to
such assessments, less (to the extent applicable) the fees end costs of collection thereof payable
w0 the Tax Collector and fess certain administrative costs payable to the Property Appraiser
pursuant to the Property Appreiser and Tax Collector Agreetnent. Special Assessments shall not
include non-ad valorem assessments levied and collected by or on behalf of the Issuer or the
Other CDDs under the Act for maintenance purposes or Benefit Special Assessments and shall
also not include non-ad valorem assessments levied and collected by or on behalf of the Issuer or
the Other CDDs against the District Lands in respect of a project other than a Series Project or
Additional Series Project or bonds other than the Bonds.

“Special Record Date” shall mean, except as otherwise provided in a Supplemental
Indenture relating to e Series of Bonds, such date as shall be fixed for the payment of defaulted
interest on eny Series of Bonds in accordance with Section 2.02 hereof.

“State” shall mean the State of Florida.
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pledged to the payment of such Series of Bonds; provided, however, such term shall not include
any amounts on deposit in a Series Rebate Account in the Rebate Fund.

“Series Pledged Revenues” shall mean the revenues desi d as such by
Indenture and which shall constitute the security for and source of payment of a Series of Bonds
and mey consist of Assessments or other user fees or revenues or corbinations thereof derived
or to be derived by the Issuer in accordance with the Act, and which may include amounts
received by the Issuer with respect to a Series Project or Additional Series Project pursuant to
C ining to such Scries Project or Additiona) Series Project.

“Series Principal Account” shall mean the Account with respect to a Series of Bonds
established within the Debt Service Fund so designated in, and created pursuant to, Section 5.02
hereof.

“Series Project” shall mean the i isiti i ipping and/or
improvement of capital projects ising either C i or District
Infrastructure, to be Jocated within or without the appliceble Districts, for the bencfit of all
District Lands if such Series Project relates to Community In: or certain District
Lands, if such Series Project relates to certain District Inﬁastxucmre, and to be ﬁnmced wn.h all
or a part of the proceeds of a Series of Bonds as shall be described in the
authorizing such Series of Bonds. The term “Series Project” shall not include any project
financed by the Issuer or any of the Other CDDs under the provisions of any financing
documents or instruments other than this Master Indenture.

“Series Rebate Account” shall mean the Account in the Rebate Fund with respect to &
Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture relating to
such Series of Bonds.

“Series Redemption Account” shall mean the Account with respect to a Series of Bonds
established within the Debt Service Fund so designated in, and created pursuant to, Section 5.02
hereof.

“Series Reserve Account” shall mean the Account, if any, within the Debt Service
Reserve Fund with respect to a Series of Bonds so designated in, and created pursuant to, &
Supplemental Indenture relating to such Series of Bonds and fnded in an amount equal to the
Series Reserve Account Requirement for such Series of Bonds.

“Series Reserve Account Requirement” shall mean the amount of money or other security
which may be in the form of a Debt Service Reserve Insurance Policy or Debt Service Reserve
Letter of Credit ot other security as may be required by the terms of a Supplemental Indenture to
be deposited in or credited to a Series Reserve Account for each Serics of Bonds; provided,
however, that unless otherwise provided in the Supplemental Indenture relating to a Series of
Bonds, as of any date of calculetion for a particular Series Reserve Account, the “Series Resetve
Account Requirement” shall be an amount equal to the least of: (A) Maximum Annual Debt
Service Requirement for all Outstanding Bonds of such Series, (B) 125% of the average annual
debt service for all Outstanding Bonds of such Series, or (C) the aggregate of 10% of the original

25
204386143

“Subordinated Debt” shall mean indebtedness secured hereby or by any Supplemental
Indenture which is by its terms expressly subordinate and inferior hereto both in lien and right of

payment.

“Supplemental Indenture” shall mean an ind ! hereto izing the
issuance of a Series of Bonds hereunder and establishing the terms thereof and the security
therefor and shall also mean any indenture supplemental hereto entered into far the purpose of
smending the terms and provisions hereof with respect to all Bonds in accordance with Article
XII hereof.

*“Taxable Bonds” shall mean Bonds of a Series which are not Tax Exempt Bonds.
“Tax Collector” shall mean the tax collector of the County.

“Tax Exempt Bonds” shall mean Bonds of a Series the interest on which, in the opinion
of Bond Counsel on the date of original issuance thereof, is excludable from gross income for
federal income tax purposes.

“Term Bonds” shall mean Bonds that mnture on one date and that are subject to
y np from A or Bonds by the [ssuer as
Term Bonds upon original issuance thereof.

“Trust Estate” shall have the meaning ascribed to such term in the granting clauses
hereof, including, but not limited to, the Pledged Revenues and Pledged Funds.

“Trustee” shall mean U.S. Bank National Association, a national banking association
duly orgumzed and existing under the laws of the United States of America and duly authorized
10 exercise corporate trust powers in the State, having its designated corporate trust office in Fort
Lauderdale, Florida, together with its successor or successors as Trustee under this Master
Indenture.

“Verigble Rate Bonds™ shalt mean Current Interest Bonds, which may be either Serial
Bonds or Tert Bonds, issued with a variable, adjustable, convertible or other similar interesi rate
which is not fixed in percentage for the entire term thereof at the date of issue, which Bonds may
also be Option Bonds.

The words “hereof,” “herein,” “hereto,” “hereby,” and “hereunder” (except in the form of
Bond), refer to the entire Indenture.

Every “request,” “requisition,” “order,” “demand,” ication,” “notice,” “ u
“certificate,” “consent,” or sumlnr achon hereunder by the Issuer shall, unless the form or
ion thereof is oth D provided, be in writing signed hy a Responsible
Officer of the Issuer.
27
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All words and terms importing the singular number shall, where the context requires,
import the plural number and vice versa.

[END OF ARTICLE 1]
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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 the
Bonds of such Series of record as of the fifth (5th) day prior to such mailing, at his or her 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 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 fite with the Trustee and the applicable Paying Agent,
upon requesting the same in & writing received by the Trustee and such Paying Agent at least
fifteen (15) days prior to the relevant Record Date, which writing shall specify the bank, which
shall be a bank within the continental United States, and bank account mumber 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
applicable Paying Agent (if not the Trustee), and any such rescission or change of wire transfer
ingtructions must be received by the Trustee and such Paying Agent at least fifleen (15) days
prior to the relevant Record Date. Interest on the Bonds will be computed on the basis of a 360-
day year of twelve (12) 30-day months. Luterest on overdue principal and, to the cxtent lawful,
on overdue interest will be payable at the numerical rate of interest bome by such Bonds on the
day before the default occurred.

SECTION 2.03.  Execution and Fonn of Bonds. Bonds shall be executed by the
manusl or facsimile signature of the Chairman or Vice Chairman of the Board 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 any Assistant Secretary of the
Board of the Issuer. 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 ot have held office at the date of the Bonds, Unless otherwise
provided in the thorizing a Series of Bonds, the Bonds of each Series,

and the provisions for to be endorsed on such Bonds, shall be substantially in the
form set forth as Exhibit A hereto.
SECTION 2.04.  Authentication. No Bond shall be valid until the certificate of

suthentication shall have been duly executed by the Trustee, and such authentication shall be

proof that the Bondholder is entitled to the benefit of the trust hereby created. The Trustee may

appoint one or more Auth-uuung Agents. The Trustee shall be entitied to be reimbursed for
made to any A ing Agent as ion for its services.

Any Authenticating Agent may at any time resign by giving written notice of resignation
to the Trustee, the Issuer and any related Paying Agm! The Trustee may at any time terminate
the agency of any Authenticating Agent by giving written notice of termination to such
Authenticating Agent, the Issuer and any related Paying Agent.

SECTION 2.05.  Registration and Registrar. The Registrar for each Series of Bonds
shall act as registrar and transfer agent for the Bonds of such Serics. The Issuer shall cause to be
kept at an office of each Registrer for a Series of Bonds a register (herein sometimes referred to
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ARTICLE Il
THE BONDS

SECTION 2.01.  Issue of Bonds. For the purpose of refunding Bonds of a Scries or
providing funds for paying all or part of the Cost of a Series Project or Additional Scries Project,
Bonds of a Series, without limitation as {0 aggregate principal amount, may be issued under this
Master Ind; subject to the provided in Article III of this Master
Indenture. Such Bonds of a Series may be issued to finance Community Infrastructure on behalf
of all of the Districts or to finance District Infrastructure on behalf of a District for which such
District Infrastructure relates. The Debt Service Requirements on each Sexies of Bonds shall be
payable solely from the Series Pledged Revenuw and Serics Pledged Funds pledged to such
Sexies of Bonds in the Suppl izi mexssumceofsuchsa-lesofﬂonds
and, except as may otherwise be provided in such d all of the provi
of this Master Indenture shall be for the benefit and security of the present and fitture Owners of
such Series of Bonds so issued and, if applicable, for the benefit and security of the Credit
Facility Issuer providing a Credit Facility with respect to such Series of Bonds pursuant to the
applicable Credit Facility Agreement, without preference, priority or distinction, as to lien or
otherwise, of any one Bond of such Series over any other Bond of such Series. By purchasing
Bonds of & Series, the Holders thereof are deemed to acknowledge the terms and conditions of
the District Development Interlocal Agreement.

SECTION 2.02.  Details of Bonds. The provisions of this Section 2.02 may be altered
with respect to a Series of Bonds pursuant to lhe Supplemmlal Indenture relating to such Sena
Bonds of a Series shall be in such Auth i shall be b
shall bear interest from their date until their payment at rates not exceeding the maxiowum rate
permitted by law, shall be dated, shall be stated to mature in such year or years in accordance
with the Act, and shall be subject to redemption prior to their mspecuve matunlus, subject to the
limitations hereinafter provided, as provided for in the Suppl the
issuance of such Series of Bonds. Bonds of a Series may be issued as Current Interest Bonds,
Variable Rate Bonds, Capital Appreciation Bonds, Option Bonds or any combination thereof and
may be secured by a Credit Facility, all as shall be provided in the Supplemental Indenture

authorizing the issuance of such Series of Bonds.

Bonds of a Series shall bear mt.e:est from lhe apphu\ble Interest Pnymun Date next
preceding the date on which they are on an Interest
Payment Date in which event they shall bear interest fmm 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 Bond of such Series is authenticated between & Record
Date and the next succeeding epplicable 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 of a Series interest thereon is in default, such Bond shall bear interest
from the date to which interest has been paid. Any interest on any Bond of a Series which is
payable, but is not punctually paid or provided for on any applicable Interest Payment Date
(bereinafter called “Defaulted Interest”) shall be paid to the Owner in whose name the Bond is
registered at the closc of business on a Special Record Date to be fixed by the Trustee, such date
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as the “Bond Register” or “Register”) in which, subject to the provisions set forth in Section 2.09
below and such other regulations as the Issuer and such Registrar may prescribe, the Issuer shall
provide for the registration of the Bonds of such Serics and for the registration of transfers and
exchanges of such Bonds. The Issuer shall cause each 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 for the related Series of Bonds is kept.

Each Registrar (when it is not also the Trustec), forthwith following each Record Date for
a Series of Bonds and at any other time as reagonably requested by the Trustee, shall certify and
furnish to the Trustee, and to eny Paying Agent as such Trustee shall specify, thc names,
addresses, and holdings of Bondholders of such Series and any other relevant information
reflected in the applicable Bond Register, end the Trustee and any such Paying Agent shall for
all purposes be entitled to rely upon the mformnnon so furnished to it and shall have no liability
or ibility in with the thereof.

SECTION 2.06.  Mutilated, Destroyed, Lost or Stolen Bopds. If any Bond of a Series
shall become mutilated, the Issuer shall execute and the Trustee or Authenticating Agent, as the
cnse may be shnll '.hcmlpon authenticate and deliver a new Bond of such Series of like tenor

and itution for the Bond so mutilated, but only upon
sumnd:r to the Trus!ee or Authenticating Agent, as the case may be, of such mutilated Bond for
canccllation, end the Issuer and the Trustee or Authenticating Agent, as the case may be, may
require reasonable indemnity therefor. If any Bond of a Series shall be rcported lost, stolen or
destroyed, evidence as w the ownership and the loss, theft or destruction thereof shall be
submitted to the Lssuer and the Trustee or Aulhenucaung Agent, as the case may be; and if such
evidence shall be satisfactory to both and il y to both shell 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 such Series of like 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 destroyed Bond shall have matured or be ebout to mature, the Issuer may, with the
consent of the Trusiee or Authenticating Agent, as the case mey be, pay to the Owner the
principal amount of and accrued interest on such Bond upon the maturity thereof and complience
with the aforesaid conditions by such Qwner, without the issuance of a substitute Bond therefor.

Every substituted Bond issued pursuant to this Section 2.06 shall constitute en sdditional
contractual obligation of the Issuer, whether or not the Bond alleged to have been destroyed, lost
or stolen ghall be at any time enforceable by anyone, and shall be entitled to 2ll the benefits of
this Master and related ! 1 Ind cqually and proportionately with any
and all other Bonds duly issued bereunder.

All Bonds shall be held and owned upon the express condition that the foregoing

provisions are exclusive with respect to the repl: or payment of muti lost
or stolen Bonds, and shall preclude any and all odl« rights or remedies with respect to the
replacement or payment of iable il or other securitics without their
surrender.
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SECI'ION 2.07. Temporary Bonds. Unless the provisions of Section 2.12 hereof are

li pending ion of ive Bonds of a Sems, or by agreement with the original
purchasers of all Bonds of such Series, the Issuer may issue and, upon its request, the Trustee
shall authenticate in lieu of definitive Honds of a Series one or more temporary printed or
typewritien Boads of such Series of substantially the tenor recited above. Upon request of the
Issuer, the Trustee shall authenticate definitive Bonds of such Series in exchange for and upon
surrender of an equal principal amount of temporary Bonds of such Series. Until so au:hmged

temporary Bonds shall have the same rights, dies and security h der as
Bonds.

SECTION 2.08. G ion and D i dered Bonds. All Bonds
surrendered for payment or redemption and all Bonds sun'mdmd for exchange shall, ll '.he time
of such payment, red or be promptly d hy the applicabl
Paying Agent or Authenti Agent and lled and d d by, the Trustee. Upon
request, the Trustee shall detiver to the Issuer a certificate of dmahon in respect of all Bonds
destroyed ir accordance with this Section.

SECTION 2.09.  Registration. Trangfer and Exchange. As provided in Section 2.05
‘heroof, the Issuer shall cause a Bond Register in respect of the Bonds of each Series to be kept at
the designated office of the Registrar for such Series.

Upon surrender for registration or transfer of any Bond of a Series at the designated
office of the applicable Regi and upon with the conditions for the transfer of
Bonds set forth in this Section 2.09, the Issuer shall executc and the Trustee (or applicable
Registrar or Authenticating Agent as described in Section 2.04 hereof) shall authenticate and
deliver, in the name of the designated transferees, onc or more new Bonds of such Series of a
like aggregate principal amount and of the same maturity.

At the option of the Bondholder, Bonds may be exchanged for other Bonds of a like
aggregate principal amount and of the same maturity, upon surrender of the Bonds to be
exchanged at any such office or agency. Whenever any Bonds are so sun’mdered l‘or exchange,
the Issuer shall execute and the Trustee (or i i Agent as
described in Section 2.04 hereof) shall authenticate and deliver the Bonds of such Series which
the Bondholder making the exchange is entitled to receive.

All Bonds issued upon any transfer or exchange of Bonds shall be velid obligations of the
Issuer, cvudmcmg the same debt and entitled to the same benefits under this Master Indenture
and related as the Bonds upon such transfer or exchange.

Every Bond p or d for transfer or exchange shall be duly endorsed or
accompanied by a written instrument of transfer in form satisfactory to the Trustee, applicable
Paying Agent or Registrar, duly exccuted by the Bondholder or his attomey-in-fact duly
authorized in writing.

32
20438614.3

The Bonds shall initielly 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 be responsible for
maintaining a book-entry-only system for recording the ownership interest of its participants
(“DTC Participants”) and other institutions that clear through or maintain & custodial relationship
with a DTC Participant, either directly or mdmc!ly (“lndu'ea Pamclpa.nts”) The DTC
Partici undlndu-ect. ici wxl.lbe reemdawﬂhmpeaw
the beneficiel p interests of i 1 h oflhe Bonds (“B ial Owners™).

Principal and interest on the Bonds prior to and at maturity shall be payable directly to
Cede & Co. in care of DTC. Disbursal of such amounts 1 DTC Participants shall be the

responslbxhty of DTC. Paymmis by DTC Partici 1o Indirect Partici) and by DTC
and Indirect Parti ial Owners shall be the respounsibility of DTC
Partici and Indirect Partici nnd 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 and shall be held in such form until maturity. Individuals may purchase beneficial
interests in Authorized Denominations in book-cntry-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 shall enter into a blanket letter of ions with DTC providing for such
book-entry-only system. Such agrecment 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. 1f
the Issuer does not replace DTC, the Trustee will repstu' and deliver to the Benaﬁanl Owners
replacement Bonds in the form of fully regi Bonds in with the i from
Cede & Co.

In the cvent DTC, any successor of DTC or the ssuer elects to discontinue the bnok~
eniry-only system, the Trustee shall deliver bond i in with the
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 upon
thereof at the desi trust office of the Trustee.

Neither the Issuer, the Trustee, the Paying Agent nor the Registrar shall have any
responsibility to eny DTC Perticipant or Indirect Participant for any action specified in this
Section 2.12 as the obligation of DTC.
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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 iax or other
governmental charge that may be imposed in connection with any transfer or exchange of Bonds.

Neither the Issuer nor the applicable Registrar on behalf of the Issuer shall be required
(i) to issue, transfer or exchange any Bond of a Serics during a period beginning at the opening
of business fifteen (15) days before the day of mailing of a notice of redemption of Bonds of
such Series selected for redemption and ending at the close of business on the day of such
mailing, or (ii) to transfer or excbange any Bond of a Series 30 selected for redemption in whole
or in part.

SECTION 2.10.  Persons Deemed Owners. The lssuer, the Trustee, any Paying
Agent, any Registrar, or any 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 Autheaticating Agent}
for the purpose of receiving paymnent 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, Registrer and  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, effectuat to satisfy and discharge the lLiability for moneys
payable upon any such Bond.

SECTION 2.11.  Pari passu Obligations Under Credit Agreements. As may be
provided for or required in any Supplemental Indenture, the Issuer and/or one or more of the
Other Districts may incur financial obligations under a Credit Facility Agreement payable pad
passy with respect to the lien on the Tnm Estate pledged to a Series of Bonds issued under this
Master and 2 without meetmg any ﬁmncul test or
requirement set forth in this Master Ind or the but
only if the Credit Facility supports & rclated Smm of Bonds then being issued which does mect
such tests or requirements.

SECTION 2.12. cation for ftory Trust Com; “DTC™). To the
extent authorized and directed by a Certified Resolution or Supplemental Indenture of the Issuer,
the Trustee shall be authorized to enter into with DTC and other depository trust
compenies, including, but not limited 10, agreementa necessary for wire transfers of interest and
principal payments with respect to any Series of Bonds, utilization of electronic book entry data
received from DTC, and other depository trust companies in place of actual delivery of Bonds of
a Series and provision of notices with respect to Bonds of a Series registered by DTC and other
depository 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 through DTC with respect
to a Series of Bonds (or portion thereof), a3 shall be provided in the Supplemental Indenture
authorizing the Series of Bonds, the following provisions shall apply with respect to the Bonds
of such Series, except as otherwise provided in the relsted Supplemental Indenture:
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SECTION 2.13.  Credit Enhancement. By adoption of a Supplemental Indenture

cither prior to or subscquent to the issuance of a Series of Bonds, the Issucr may provide for a
Credit Facility for such Series of Bonds and any requirements of the applicable Credit Facility

Tasuer.

SECTION 2.14.  Special Obligations. Each Series of Bonds shall be a special and
direct obligation of the Issuer. Nelther the Bonds nor the mtm and premium, if any, payable
thereon shall itute a general obligation or genexal i d of the Issuer or any of the
Other Districts for which such Series of Bonds rela!u within the meaning of the Constitution and
laws of Florida. The Bonds and the interest and premium, if any, payable thereon do not
constitute either a pledge of the full faith and credit of the Issuer or any of the Other Districts for
which such Series of Bonds relates or a lien upon any property of the Issuer or any of the Other
Districts for which such Series of Bonds relates other than as provided herein or in the
Supplemental Indenture authorizing the issuance of such Series of Bonds. No Owner or any
other person shall ever have the right to compe] the exercise of any ed valorem taxing power of
the Issuer or any other public authority or governmenta! body to pay Debt Service Requirements
or to pay any other amounts required 1o be paid pursuant to this Master Indenture, any
Supplemental Indenture, or the Bonds. Rather, Debt Service Requim'nam and any othcr
amounts required to be paid pursuant to this Master Ind
the Bonds, shall be paysble solely from, and ahall be secured sole.ly by, the Series Pledged
Revenues and the Series Pledged Funds pledged to such Series of Bonds, all as provided herein
and in such Supplemental Indenture.

SECTION 2.15.  Tax Status of Bonds. Any Series of Bonds issued under this Master
Indenture either: (i) may be issued as Tax Exempt Bonds or (ii} may be issued as Taxable Bonds.
The intended tax status of any Series of Bonds to be issued may be referenced in any

Ind izing the issuance of such Series of Bonds.
SECTION 2.16.  Bond Anticipation Notes. Whmcver thz Imuer sha]l nmhom me
issuance of a Series of Bonds, the Issuer may by resolution or S

the issuance of bond anticipation notes in anticipation of the ule of such awthorized Serics of
Bonds in a principal amount not exceeding the principel amount of such Series and with a
maturity date or dates not later than the date or dates permitted by the CDD Act and other
applicablc law. The nggreg-u principal amount of Bonds of such Serics and all other Bonds
to pay the Cost of the Sexies Projest or Additional Series
Pro_yec! for which the pmceedl of the bond anticipation notes will be applied shall not exceed
such Cost. The interest on such bond mhupahon notes may be payable out of the related Series
Interest Account i for the bond ion notes to the extent provided in the
resolution of the Issuer or i izing such bond anticipation notes. The
principal of and interest on such bond anticipation notes and renewals thereof shall be payablc
from eny moneys of the [ssuer available therefor or from the proceeds of the sale of the Series of
Bonds in anticipation of which such bond anticipation notes are issued. The proceeds of sale of
bond anticipation notes shall be applied to the purposes for which the Bonds anticipated by such
bondanuclpanonnolmmmnhonzedmd shall be deposited in the appropriate Fund or Account

blished by the Suppl ar rvlmnglasud:bonqupuuonnmas
for such purposes; provided, however, that the lution or
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de izing such bond notes may provide for the payment of interest on
such bond anticipation notes from the proceeds of sale of such bond anticipation notes end for
the deposit of such proceeds in the related Serics Interest Account. In the event that the Issuer
adopts a lution rather than a L to authorize the issuance of bond
anticipation notes, the Issuer will promptly furnish to the Trustee a copy of such resolution,
certified by a Responsible Officer, together with such mfmmuutm with respect to such bond
anticipation notes ss the Trustee may bly request, including, without i
information as to the paying agent or agents for such bond anticipation notes. If authorized by
ion in lieu of a the Trustee slmll have no duties or ohligations to
the holders of such bond anticipation notes unless specifi 80 ized by the resolution of
the Issuer authorizing the issuance of such bond anticipation notes and accepted in writing by the
Trustee. The provisions of this Master Indenture shall apply to bond anticipation notes issued
pursuant hereto, except where the context clearly requires otherwise or as otherwise provided in
a related Supplemental Indenture and such bond anticipation notes shall constitute “Bonds”™
hereunder, except as otherwise provided in the Supplementa! Indenture relating to such bond
anticipation notes.

(END OF ARTICLE ]
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issue, (x) the Issuer has or can scquire good and marketable title thereto free from all
liens and encumbrances except such as will not materially interfere with the proposed use
thereof or (y) the Issuer has or can acquire a valid, subsisting and

easement, right-of-way or other interest in real property sufficient to effectuate the
purpose of the issue (which opinion may be stated in reliance on the opinien of other
Counse} satisfactory to the signer or on a title insurance policy issued by a reputable title
company); (vi) the proceedings relating to the Assessments, if any, applicable to the
Series Project and/or Additional Series Project financed by such Series of Bonds have
been taken in accordance with State law and that the Issuer has taken all action necessary
to levy and impose such Special A and {vii) the A if any, related
to the Series Project and/or Additional Series Project financed by such Series of Bonds
are legal, valid, and binding liens upon the property against which such Assessments are
made, coequal with the lien of all state, county, Issuer and municipal ad valorem taxes
and superior in priority to all other liens, titles and claims against said property then
existing or thereafter created, until paid; (clauses (iii), (iv) and (v) shall not apply in the
case of the issuance of & Series of Bonds issued solely for refurling purposes);

© acC ing Engineer’s ifi d to the Issuer, the Trustee
and, if applicable with respect to a Series Project and/or Additional Series Project relating
to District dd d to the eppli District, setting forth the estimated

cost of the Series Project and/or Additional Series Project, and in the case of an
acquisition by the Issuer or by a District, with respect to District Infrastructure of all or a
pertion of the Series Project and/or Additional Series Project that has been completed,
stating, in the signer’s opinion, (i) that the portion of the Series Project and/or Additional
Series Project to be acquired from the proceeds of such Bonds have been completed in
accordance with the plens and specifications therefor; (ii) the Community Infrastructure
or District Infra has been d in a sound kmanlike manner and in
dance with industry standards; (iif) the purchase price to be paid by the Issuer, or by

a District with respect to District Infrastructure, for the Series Project and/or Additional
Series Project improvements is no more than the lesser of (x} the fair market value of
such improvements and (y) the actual Cost of ion of such i ; and
(xv) the plans and specifications for the Serics Project and/or Additional Series iject
have been ap, by all R y Bodies required to approve them

(speclfymg such Regu!ntory Bodles) or such approval can reasonably be expected to be
obtained (the foregoing shall not be applicable in the case of the issuance of a Series of

Bonds issued solely for refundi The H of such certifi may be
satisfied, in whole or in part, by compliance with the terms and conditions of the
applicable Acquisition Agreement;

(d) & copy of this Master Ind and the for such
Series of Bonds, certified by the Secretary or Assistant Secretary of the Issuer as being a
true and correct copy thereof;

()  the proceeds of the sale of such Series of Bonds;
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ARTICLE I
ISSUE OF BONDS

SECTION 3.01.  Issue of Bonds. Subject to the provisions of Section 2.01 hereof, and
except as otherwise provided in 2 Supplemental Indenture relating to a Series of Bonds, the
Issuer may issue Bonds hereunder from time to time without limitation as to aggregate principal
amount for the purposes of: (i) ﬁnanolng all of part of the Cost of one or morc Series Project or
Additional Series Project or refundi advance refunding) an Ov ding Series of
Bonds or any portion thereof; (ii) paymg Capitalized Interest on a Series of Bonds; (ii)
depositing the Series Reserve Account Requirement to the Series Reserve Account for such
Series of Bonds; and (iv) paying the costs and expenses of issuing such Series of Bonds. In any
such event the Trustee or Authentication Agent, if any, shall, at the request of the Issuer,
suthenticatc the Bonds of each Series and deliver or cause them to be muthenticated and
detivered, as specified in the request, but only upon receipt of the following (except as otherwise
provided in a Supplemental Indenture relating to a Series of Bonds):

(a) a Certified Resolution of the Issuer (i) approving this Master Indenture
and a Supplemental Indenture under which the Series of Bonds are to be issued;
(u) providing the terms of the Series of Bonds and directing the payments to be made into

the Funds and Accounts in respect thereof as provided in Article VI hereof;
(iif) authorizing the execution and dehvu'y of the Series of Bonds to be issued; and (iv) if
the purpose is to effe a the jon, if any, of the Bonds
1o be refunded and the defeasance thereof, and the execution and delivery of an escrow
agreement, if applicable, and other matters contained in Section 3.03 and Article XIII
hereof;

()  a written opmlon or opxmons of Counsel to the Issuer, addressed to the
Trustee that (i) all i erein a9 to the issuance of the Series
of Bonds have been fulﬁlled (ii) this Mnn:r Indenture and the related Supplemental
Indenture has been duly and velidly authorized, approved, and executed by the Issuer and
the Series of Bonds have been validly authorized and executed, end when authenticated
and delivered pursuant to the request of the lssua', the Series of Bonds, together with this
Master Indenture and the related will be valid obligations of the
Issuer entitled to the benefit of the trust created hereby and will be enforceable in
accordance with rheu terms except as enforcement thereof may be affected by
ium and other similar laws relnlmg w
creditors’ rights generally and subjectm quitable principles, whether in a p
law or in equity; (iii) the Issuer has good right and lawful authority under the Aet to
undertake the Series Project and/or Additional Series Project, subject to obtaining such
licenses, orders or other authorizations as are, at the datc of such opinion, required to be
obtained from any agency or regulatory body; (iv) any consents of any Regulatory Bodies
required in comnnection with the issuance of the Bonds or in connection with the
acquisition of the improvements included in a Series Project and/or Additional Series
Project have been obtained or can be reasonably expected to be obtained; (v) if the
acquisition of any real property or interest therein is included in the purpose of such
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[0] any Credit Facility authorized by the Issuer in respect to such Series of
Bonds;

(®)  onc or more Certified Resolutions of the Issuer and/or the applicable Other
Districts relating to the levy of Assessments, if any, in respect of the Series Project and/or
Additional Series Project and evidencing that the [ssuer and/or the applicable Other
District has \mdanakm und to the extent then required under applicable law, completed
all necessary p without limitation, the approval of assessment rolls,
the holding of public hearings, the adoption of resolutions and the establishment of all
necessary collection procedures, in order 1o Ievy and collect such Assessments upon the
District Lands in an amount sufficient to pay the Debt Service Requirement on the Bonds
to be issued (the foregoing shall not be applicable in the case of the issuance of a Series
of Bonds for which revenues derived from Special Asscssments are not included in the
related Series Pledged Revenues);

(h)  an executed opinion of Bond Counsel;

(D] a written direction of the Issuer to the Trustee to authenticate and deliver
such Bonds;

()] in the case of a Serics of Bonds to be issued for the purpose of completing
a Series Project, a certificate of the Consulting Engineer stating the original estimated
Cost of the Series Project to be completed at the time of issuance of the Bonds originally
issued to finance such Series Project, that such estimated Cost will be exceeded, the Cost
of completing such Project, and that other funds available or reasonsbly 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;

&) a copy of a Final Judgn of vali and a Certifi of No Appeal
with respect to the Bonds that are subject to validation; and

such other documents, certifications and opinions as shall be required by
the Supplemental Indenture or by the Issuer or the Trustee upon advice of counsel.

At the option of the Issuer, any or all of the maticrs required to be stated in the Certified
Resolution described in (a)(ii)-(iv) above may instead be stated in a Supplemental Indeature,
duly approved by a Certified Resolution of the Issuer.

The delivery to the Trustee by the Issuer of the Issuer’s order to authenticate and deliver
the Series of Bonds and the delivery to the Trustee by Bond Counsel of Bond Counsel’s opinion
shall cvidence that the foregoing requirements have been fulfilled to the satisfaction of the
Issuer, Bond Counsel and the purchaser of the Series of Bonds.

SECTION 3.02.  Disposition of Proceeds and Other Funds. The proceeds (including
accrued interest and any premium) of each Series of Bonds shall be applied as soan as
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practicable upon delivery thereof to the Trustee as set forth in the Supplemental Indenture
relating to such Series of Bonds.

SECTION 3.03.  Additional Requi fi . The Trustee shall, at
the request of the Issuer, suthenticate Refunding Bonds and provide for delivery of such
Refunding Bonds as specified in the request, but only upon receipt of the following, in addition
to the items listed in Section 3.01 hereof:

{a)  an Officer’s Certificate of the Issuer stating (i) the intended use of the
proceeds of the issue of Refunding Bonds; (ii) any other amounts available for the
purpose; (jii) that the proceeds of the issue of the Refunding Bonds plus the other
amounts, if any, stated to be available for the purpose will be sufficient to refund the
Bonds to be refunded in d with the ing plan and in pli with
Article XIII of this Master including, without Jimi to pay the Costs of
Issuance of such Refunding Bonds; and (iv) that notice of redemption, if applicable, of
the Bonds to be refunded bas been duly given or that provision has been made therefor,
as applicable; and

(b)  to the extent that the proceeds of the Refimding Bonds are to be applied to
defease all or a portion of the Bonds Qutstanding, a verification report of & firm of
certified public accountants selected by the Issuer and having a favorable reputation in
the preparation of such reports, to tbe effect that the moneys and/or Defeasance Securities
deposited with the escrow agent to effect such defeasance are sufficient to pay the
principal of, redemption premiunt, if any, and interest on the Bonds, or portion thereof, to

defeased.
[END OF ARTICLE IH]
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in such isition the amount des; d in such The Trustee shall have no duty to

mmﬂgme the accuracy or validity of the items delivered pursuant to the requisition. Moneys in
the A and Ci ion Fund shall be di by wire transfer, check, voucher, order,
draft, certificate or warrant signed by any one or more officers or employees of the Trustee
legally authorized to sign such nuns or by wut transfer to an account specified by the payee
upon sati ion of the di for set forth in this Section 4.02. Al
reqmsmuns and engineer's certificates received by the Trustee pursuant to thig Section shell be
retained in the possession of the Trustee, subject at all reasonable times to the inspection of the
Tssuer, the Consulting Engineer, the Owner of any Bonds of the related Senes, and the agents
and representatives thereof. Unless otherwise provided by 1 | on the Date
of Completion of a Series Project or Additional Series Project, the balance in the related Series
Acquisition and Construction Account not reserved for the payment of any remaining part of the
Cost of the Series Project or Additional Scries Project shall be transferred by the Trustee first, to
the credit of the related Series Rebate Account in the amount, and to the extent necessary, at the
written direction of the Issuer, so that the amount on deposit therein equals the accrued rebate
obligation under Section 148(f) of the Code and thercafier, except as otherwise provided in dle
Snpplememll Indenture pursuant to which the applicable Series Acquisition and Ci
Account is established, to the credit of the P b of the Series

Account relating to the Series of Bonds issued to finance such Series Project or Additional Series
Project and used for the purposes set forth for such Account in the Supplemental Indenture
relating to such Series of Bonds. Notwithstanding Any!hing herein to the contrary, any payment
of any Defu-red Obligations pursuant to the provisions hereof and of the applicable

shall be di using the same requisition procedures described
above,
SECTION 4.03.  Costs of [ssuance Fund. There is created and established a fund

designated es the “Costs of Issuance Fund™ which shall be held by the Trustee. Pursuant to a
izing a Scries of Bonds, the Issuer shall create a Series Cost of
Issuance Account relating to that Series of Bonds into which shall be deposited a portion of the
proceeds of the Series of Bonds upon delivery thereof and from which Costs of Issuance of the
applicable Serics of Bonds shall be paid. The amounts in the Series Costs of Issuance Account,
until epplied, shall constitute a part of the Trust Estate held for the security of the related Series
of Bonds. Monies held for the credit of the Series Costs of !ssuance Account shall be used, as
and when the Issuer i it to be i i by the
Issuer to the Trustee, for the purpose of paying any unpald Costs of Insunnce of the related Series
of Bonds. Requisitions from each Series Costs of lssunnoe Account sh.ll be made pursuant to
the requisition form attached hereto to the the related Series
of Bonds, and the Trustee shall make disbursements from the Series Costs of lssuance Account
a3 directed in the applicahle Requisition. Amounts in the Series Costs of Issuance Account not
noeded to pay Costs of Issuance of the related Series of Bonds shall, upon notification from the
Issuer to the Trustee that such funds ere not moeded, except as otherwise provided in the
Supplemental Indenture pursuant to which the applicable Series Costs of Issuance Account is
established, be transferred to the related Series Acquisition and Construction Account through

and including the Date of Completion and thereafier applied in . with the provisions of
Section 4.02 hereof.
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ARTICLE IV
ACQUISITION AND CONSTRUCTION FUND; COSTS OF ISSUANCE FUND

SECTION 4.01. Agyﬂggmdgummmﬂ There is created and established
a fund desi as the jion Fund” which shall be held by the
Trustee. Pursuant to a le ! Ind izing a Series of Bonds (other than
Refunding Bonds), the Issuer shall create a Series Acquisition and Construction Account relating
1o that Series of Bonds. The Issuer shall pay to the Trustee, for deposit into the related Series
Acquisition and Construction Account of the Acquigition and C ion Fund, as promptly as
practicable, the following amounts received by it:

(a)  the amount set forth in the Supplemental Indenture relating lo such Series
of Bonds;

(b)  subject to the provisions of Section 8.19 hereof, payments made to the
Issuer from the sele, lease or other disposition of the Series Project or Additionel Series
Project or any portion thereof which are not part of the Series Pledged Funds and Series
Pledged Revenues pledged to a Series of Bonds (which shall be segregated in a
subaccount lo be established in the Series Acquisition and Construction Account to hold
such amounts);

(c)  subject lo the provisions of Section 8.19 hereof, insurance proceeds with
respect to the loss or destruction of the Series Project or Additional Series Project or any
portion thereof if 8 determination is made to restore, rebuild or replace such Series
Project or Additional Series Project pursuant to Section 8.29 hereof (which shall be
segregated in & subaccount in the Series Acquisition and Construction Account to be
established to hold such amounts); and

(d)  such other amounts as may be provided in a Supplemental Indenture.

Amounts in such Account ahatl be applied to the Cost of the Series Project or Additional
Series Project unti! the Date of Completion, at which time such emounts shall be applied in the
manner set forth in Section 4.02 below.

SECTION 4.02. Payments From Acquisition and Construction Fund. Payment of
the Cost of any Series Project or Additional Series Project shell be made from the applicable
Series Acquisition and Construction Account of the Acquisition and Construction Pund as herein
provided. All such payments shall be subject to the provisions and restrictions set forth in this

Master and the Issuer that it will not request any fums to be paid fmm the
Acquisition and Construction Fund excepl m d. with such po and
Unless otherwise provided in the Ind thorizi themsuaneeoqumucf

Bonds, befure any payment from the related Series Acquisition and Construction Account shalt
be made, tbelssuzshallﬁlemlhmeTn.Lsteelmqumnonmtbefommadudmme

d signed by a Responsible Officer and by the Consulting
Engineer. Upon reeelpt of each such requisition the Trustoe shall promptly withdraw from the
Senies Acquisition and Construction Account and pay to the person, firm or corporation named
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ARTICLE V

LIEN OF INDENTURE; ESTABLISHMENT AND APPLICATION OF
FUNDS AND ACCOUNTS

SECTION 5.01.  Licn of Indenture. The applicable Trust Estate is hereby irrevocably
pledged for the payment of the Bonds of the related Series issued hereunder and all
reimbursements due to any Credit Facility Issuer for any drawing with respect to such Series of
Bonds on its Credit Facility, including, without limitation, interest thereon, as required under the
terms of the applicable Credit Facility Agreemm!, subject only 10 the provisions of this Master

and any 1 the epplication thereof for the purposes
and on the terms and conditions set forth in this Master Ind and a2ny such
Indenture with respect to each Series of Bonds; provided, however, that unless otherwise
specifically provided berein or in a Supplemental Indenture relating to a Series of Bonds with
respect o the Trust Estate securing such Series of Bonds, the Series Pledged Funds and Series
Pledged Revenues securing a Seties of Bonds shail secure only such Series of Bonds and Bonds
issued on a parity therewith and shall not secure any other Bonds or Series of Bonds.
Notwithstanding anything to the contrary herein, the lien and pledge of this Master Indenture
shall not apply to any moneys transferred by the Trustee to the Rebate Fund.

‘The foregoing pledge shall be valid and binding from and after the date of initial delivery
of the Bonds and the proceeds of sale of the Bonds and all the moneys, securities and funds set
forth in this Section 5.01 shall immediately be subject to the lien of the foregoing pledge, which
lien is hereby created, without any physical delivery thereof or further act. Such licn shall be
valid and binding as against all parties having claims of any kind io tort, contract or otherwise
against the Issuer or the Trustee, irrespective of whether such parties have notice thereof. Such
lien shall be prior and superior to all other liens now existing or hercafter created.

SECTION 5.02.  Funds and Accounts Relating to the Bonds. In addition to the
Project Fund and Costs of Issuance Fund and the Accounts therein, the following Funds and
Accounts are hereby established and shell be held by the Trustee:

(@ A Revemue Fund and, within such Fund there shall be established by
)] a Series of Bonds a separate Series Revenue Account
for each Series of Bonds issued hereunder.

() A Debt Service Fund, and within such Fund there may be established by
Supplemental Indenture authorizing a Series of Bonds a Serics Debt Service Fund and
within such Scries Debt Service Fund the following A ts shall be ished for
each Series of Bonds issued hereunder:

(M) a Series Interest Account,
(i)  aSeries Principal Account, and

(iii}) a Serics Redemption Account, and therein a Prepayment
Subaccount, General Subaccount and an Optional Redemption Subaccount.
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principal amount, if any, payable with respect to Serial Bonds of such Series on
such Interest Payment Date;

(m) in w:h Bond Year in w}nd: T=m Bonds of such Series are subject

from A to the credit of the

S:nm Pnnmpal Account, an amount which, together with other amounts, if any,

then on deposit therein, will equal the Amortization Installment payable on the
Term Bonds of such Series on such Interest Payment Date; and

{iv) in each Bond Year in which Capital Appreciation Bonds of such
Series mature, to the credit of the Series Principal Account, an amount which,
together with other amounts, if any, then on deposit therein, will equal the
Maturity Amount payable with respect 1o the Capital Appreciation Bonds of such
Series maturing on such Interest Payment Date;

(v)  to the credit of the Series Reserve Account, an amount, if any,
which, together with the amount then on deposit therein, will equal the Series
Reserve Account Requirement; and

(vi) to the credit of the Serics Rebate Account the Rebate Amount, if
any, required to be deposited therein.

Notwithstanding the foregoing, so long as there are moneys on deposit in the related
Series Capitalized Interest Account on the date required for any transfer into the Series Interest
Account as set forth above, the Trustee shall, prior to making any transfer into the related Serics
Interest Account from the related Series Revenue Account, transfer to the related Series Interest
Account from the related Series Capitalized Interest Account, the lesser of the interest on such
Series of Bonds coming due on the next succeeding Interest Payment Date or the amount
remaining on deposit jn the related Series Capitalized Interest Account. In addition, moneys may
be transferred to the appropriate Series Rebate Account from the Project Fund or Revenue Pund
at the times and in the amounts necessary to pay any Rebate Amount then due.

If any amounts described in sub-paragraphs (i)-(iv) above have been paid by a Credit
Facility Issuer or the issuer of a Debt Service Reserve Account Facility Policy with respect to
clause (v), the Trustee shall instoad of such deposits, reimburse the applicable Credit Facility
Issuer or issuer of a Debt Service Reserve Account Facility of the amount so paid by such entity.

If so provided by Supplemental Indenture, excess moneys in & Series Revenue Account
may be applicd to pay Deferred Obligations relating to the Series Project financed with the
Serics of Bonds such Series Revenue Account was established.

(b)  Dispositio ining A it in
The Issuer shall suthorize the withdrawal, from time to time, from the Series Revumc
Account of en amount sufficient to pay the fees and charges of the Trustee, Bond
Registrar, and Paying Agent relating to that Series of Bonds, when due. If following such
payment, money remains in the Series Revenue Account, then, if (x) the amount on
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In addition, a Series Capitalized Interest Subaccount may be created in the Series
Interest Account within the Series Debt Service Fund with respect to a Series of Bonds
pursuant to & Supplemental Indenture.

(€} A Debt Service Rﬁervc l-\md and. within such Fund there may be

bl by a Series of Bonds a separate Series

Reserve Account for each such Scries of Bonds issued hereunder and any Bonds issued
on a parity with any such Scries of Bonds hereunder.

(d A Rebate and and, within such Fund there may be established by
[ izing a Series of Bonds a separate Series Rebate Account
for each such Series of Tax Exempt Bonds issued hereunder.

In addition to the foregoing, whenever the Issuer issues Refundmg Bonds heﬂ:under, the
Issucr may, by the Certified Resolution of the Issuer or !
Refunding Bonds, direct the Trustee to establish a scparate fund and to deposit therein ﬂw
proceeds of the Refinding Bonds. The Certified i shall
specify the investment and application of arounts so d: ited including, without limitation, the
transfer thereof to any other agent or trustee of the Issuer and the time and conditions for such
transfer.

SECTION 5.03.  Revenuc Fund and Secrics Revenue Accounts. The Issuer hereby
covenants and agrees to (or to cause the Administration District to) promptly deposit upon
receipt all Series Pledged (except P of related A when received,
into the related Series Revenue Account and to promptly deposit all Prepayments of related
Assessments, when received, into the Prepayment Subaccount of the related Servics Redemption
Account, unless otherwise provided for in the Supplemental Indenture relating to a Series of
Bonds, The Issuer may deposit proceeds of any casualty relating to a Series Project or Additional
Series Project, whether from insurance or self-insurance, to the related Series Revenue Account
as provided in Section 8.29 hereof.

SECTION 5.04.  Debt Service Fund Seri Service Fi Accounts.

(&)  Principel, ity_Amount, t_and A b/
Except as otherwise provided in a Supplemental Indenture relating to a Series of Bonda,
on the Business Day preceding each Interest Payment Date on the Bonds of a Series, the
Trustee ghall withdraw amounis on deposit in the related Serics Revenue Account and,
from the amount so withdrawn, sheil make the ing deposits in the following order
of priority o the related Series Accounts:

[0] to the credit of the Series Interest Account, an amount which,
together with other amouants, if any, then on deposit therein will equal the amount
of interest payable on the Bonds of such Series on such Interest Payment Date;

(i) to the credit of the Series Principal Account, an amount which,
together with other amounts, if any, then on deposit therein will equal the
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deposit in the related Series Interest Acoount, Series Principal Account, and Series
Redemption Account equals the Debt Service Requirements on the Bonds of such Series
in such Bond Year (taking into account any Bonds of such Series which are to be
purchased by the Trustee pursuant to written directions from the lssuer in accordance
with Section 7.04 hereof), and (y) the related Series Reserve Account in the Debt Service
Reserve Fund is fully funded, and (z) there is no Event of Default known to the Trustee
that has not been cured or waived, then the amounts remaining in the Series Revenue
Account shall, first be deposited to the credit of the related Scties Rebate Account in the
amount, and to the extent necessary, so that the amount on deposit therein equals the
accrued rebate obligation under Section 148(f) of the Code and shall thereafier, at the
written direction of the Issuer (which shall include a certification that no amouats need to
be deposlled to the existing Series Revmu: Aecounts), be used to pay Defered

i if any, if so ified in a with respect to the
npphmhle Series of Bonds in d with said ) and
thereafter, any remaining amounts shall, if a Responsible Officer of the Issuer has
requested the Trustee to make such payments, be (i) used to pay the commissions, fees,
costs and any other charges of the Tax Collector and the Property Appraiser, or, if such
commissions, fees, costs, or other charges have been paid by the Issuer, to reimburse the
Issucr for such payment upon written request of a Responxible Officer; (ii) transferred to
the related Series Optional Redemption Subaccount in the related Series Redemption
Account nnd applied as pmwded herein; (iii) disbursed to the [ssuer and applied to pay
the

and ive costs and exp of the lssuer or otherwise transferred
to 8 Series Account or applied as set forth in a Supplementel Indenture; or (iv) applied in
any combination of the foregoing.

© Series Reserve Account. Moneys held for the credit of a Series Reserve
Account shall be used for the purpose of paying any Debt Service Requirements on the
Bonds of the related Series whenever amounts on deposit in the Series Debt Service Fund
shall be insufficient for such purpose. At the time of any withdrawal from a Series
Reserve Account that results in a deficiency therein, the Trustee shall promptly notify the
Issuer of the amount of any such deficiency and the Trustee shall withdraw the amount of
such deficiency from the related Scties Revenue Account, and, if amounts ot deposit
therein are insufficient therefor, the Issuer shall pay the amount of such deficiency to the
Trustes, for deposit in such Series Reserve Accoun, from the first legally available
sources of the Issuer. The Trustee, as of the close of business on the last Business Day in
each Bord Year, and on any other date requested in writing by the Owner of the entire
Outstanding principal amount of a Series of Bonds, after teking into account all payments
and transfers made as of such date, shall compute, in the manner set forth in Section 6.03,
the value of the Series Reserve Account and shall promptly notify the Issuer of the
amount of any “deficiency” or “surplus” (as such terms are hereinafier defined) as of
such date in such Series Reserve Account. The Issuer shall promptly pay the amount of
any deficiency to the Trustee, for deposit in the Scries Reserve Account, from any legally
available sources of the Issuer. The Trustee, as soon as practicable afier such
computation, shall deposit any surplus, at the direction of & Responsible Officer, to the
credit of the Serics Redemption Account or the Series Principal Account or as provided
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in the Supplemental Indenture relating to a Serics of Bonds, including, but not limited to,
the payment of any Deferred Obligations.

For purposes of this Section: (i) a “deficiency” shall mean, in the case of a Seties
Reserve Account, that the amount on deposit therein is less than the Series Reserve Account
Requirement (but only after the Bond Year in which the amount on deposit therein first equals
the Serics Reserve Account Requirement), and (ii) a “surplus” shall mean, in the case of a Series
Reserve Account, that the amount on deposit therein is in excess of the Series Reserve Account
Requirement.

(d)  Series Debt Service Fund. Moneys held for the credit of a Series Principal
Account in a Serics Debt Service Fund shall be withdrawn therefrom by the Trustee and
transferred by the Trustee to the Paying Agent in amounts and at times sufficient to pay,
when due, the principal of Serial Bonds of such Series, the Maturity Amount of Capital
Appreciation Bonds of such Series and to. redeem Term Bond: of such Series that are
subject to datory payment or red from A Instalk Moneys
held for the credit of a Series Interest Account in & Series Debt Service Fund shall be
withdrawn therefrom by the Trustee and transferred by the Trustee to the Peying Agent in
amounts and at times sufficient to pay, when due, the interest on the Bonds of such

Series.
() dempti . Moneys representing Prepayments and sums
transferred from a Series Project Aeoonn( in accordance herewith on deposit in a
of a Series Red ion Account to the full extent of e multiple

of an Authorized Denomination shall, unless otherwise provided in the Supplemental
Indenture relating to such Series of Bonds, be used by the Trustee to redeem Bonds of
such Series on the earliest date on which such Bonds are pa'mmed to bc called mthout
payment of premium by the terms thereof (includi
mandatory redemption) and the terms of the Supplementa] lnd.entme relnmg to such
Series of Bonds. Such redemption shall be made pursuant to the provisions of Article
VII. Except as otherwise provided in a Supplemental Indenturc relating to a Series of
Bonds moneys deposited in a Series Redemption Account other than from Prepayments
or sums transferred from a Series Acquisition and Construction Account may be
deposited into the Series Optional in the Series
Redemption Account and shall be applied by the Trustes, at the written direction of a
Responsible Officer, (i) to redeem the related Series of Bonds by calling, on or prior to
the forty-fifth (45®) day the date of redemption, such amount of Bonds of such
Series then subject to optional redemption as, with the mdenptmn premium, if any, will
exhaust, 88 nearly as may be practicable, moneys on deposit in the related Optional

in a Series R ion Account, and/or (i) to purchase
Outstanding Bonds of the related Series in accordance herewith. Such Redemption Price
or purchase shall be made pursuant to the provisions of Article VII. The Issuer shall pay
all expenses incurred by the Trustee and Paying Agent in connection with any
Redemption Price or purchase.
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SECTION 5.07.  Trust Funds. All amounts on deposit in Series Funds and Series
Accounts for the benefit of a Series of Bonds shall:

(@) be used only for the purposes and in the manner provided herein and in the
Supplemental Indenture relating to such Series of Bonds and, pending such application,
be held by the Trustee in trust for the benefit of the Owmers of such Series of Bonds;

{b)  be imevocably pledged to the payment of such Series of Bonds, except for
amounts on deposit in the Series Rebate Accounts in the Rebate Fund;

© be held and accounted for separate end apart from all other Funds and
Accounts, including Series Funds and Series Accounts of other Series of Bonds, and
other funds and accounts of the Trustee and the Issuer;

¢d)  except for amounts on deposit in the Series Rebate Accounts in the Rebate
Fund unti! applied for the purposes provided herein, be subject to a first Lien in favor of
the Owners of such Series of Bands and any pari passu obligations to Credit Facility
Issuers with respect to such Serics of Bonds, which lien is heroby created, prior and
superior to all other liens now existing or hereafter created, and, to a second lien in favor
of the Trustee, as security for the reasonable compensation for the services of the Trustee
hereunder, and also all its and di including the
reasonable fees and expenses of Trustee's onllnsel subordinate and inferior to the security
interest granted to the Owners of such Series of Bonds and any pari passu obligations to
Credit Facility Issuers with respect to such Series of Bonds, but nevertheless payable in
the order of priority as set forth in Section 9.10 hereof upon the occurrence of an Event of
Default; and

(e)  shall oot be subject to lien or attachment by any creditor of the Trustec or
any creditor of the lssuer or any other Series of Bonds other than the Owners of such
Series of Bonds and the Credit Facility Issuer with respect to such Series of Bonds.

Notwithstanding anything to the contrary herein, the Trustee is Iu|honzed and directed to
transfer moneys from the Series A ts in the Acquisition and C Fund and Reserve
Fund to the credit of the related Serics Rebate Account at the written direction of the Issuer in the
amount, and Lo the extent necessary, so that the amount on deposit therein equals the accrued
rebate obligation under Section 148(f) of the Code with respect to the applicable Series of Tax-
Excmpt Bonds.

[END OF ARTICLE V]

50
20438614.3

B-14

() Poyment s Issuer and Other CDDs. When no Bonds of a Series remain
ding, and after all exp and charges (i any to the
applicable Credit Facility Issuer and the lssuer of a Debt Service Reserve Account
Facility herein and in the related and any rebate obligation under
Section 148(f) of the Code required to be paid have been paid as certified to the Trustee
in writing by a Responsible Officer, the Trustee shall, upon the written direction of a
Responsible Officer, pay any balance in the Series Funds and Series Accounts for such
Series of Bonds to the Issuer, to disburse to itself and the Other CDDs, in proportion to
their share or proportionate share of the Debt Service Requirements on such Series of
Bonds as set forth in the Master Asmsm:nt Report, free and clur of any lien and pledge
created by this Master Ind ing the fi g, however, if at the time
such payment of excess funds is to be made, an Event of Default has occurred and is
continuing in the payment of the principal or Maturity Amount of, or intercst or premium
on the Bonds of any other Series, the Issuer shall first deliver to the Trustee written notice
md.lcal'mg which of the Tssuer and any of the Other CDDs, a3 appliceble, have fully
d their respect share, in with the Master
Assessment Report, of the Debt Service Requirements on the Series of Bonds with
respect to which the Event of Default occurred and directing the Trustee to first, pay to
the parties specified in the notice that portion of the excess funds they arc entitled to
receive in accordance with the Master Assessment Report, as specified in the notice, and
next, to pay over and apply any remaining balance of such excess funds pro reta (based
upon the ratio of the principal amount of such Series to the aggregate principal
amount of all Series Outstanding and for which such an Event of Default has occurred
and is continuing) to each other Series of Bonds for which such an Event of Default has
occurred and is continuing. The Trustee may rely solely upon the certificate of the Issuer
and shall not be responsible for verifying the disposition or allocation of such excess
funds as provided for in such certificate.

SECTION 5.05.  Drawj it F: . In the event that there has been issued
a Credit Facility with respect to the Bonds, the Trustee shall draw on the Credit Facility, in
accordance with the provisions for drawing under such Credit Facility, end within the requisite
time period, all as st forth in the Crodit Facility.

SECTION 5.06.  Procedure When Funds Are Sufficient to Pay All Bonds. If at eny
time the moneys beld by the Tmslee in the l-‘\mds and Accounts (excluding the Rebate Fund and
the Acquisition and C: Fund) and availahle therefor are sufficient to pay the

principal or Redemption Price of, as the case may be, and intercst on all Bonds of a Series then
Outstanding to maturity or prior redemption, together with any amounts due the Trustee, Paying
Agent, Registrar, Credit Facility Issuer, the issuer of any Debt Service Reserve Account Facility
and the Issuer, and any rebate obligation under Section 148(f) of the Code, the Issuer shall direct
the Trustee to, and the Trustee shall, upon such direction, apply the amounts in the Funds and
Accounts related to such Series 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 Bonds unless and
until it shall appear that there is a deficiency in the Funds and Accounts held by the Trustee.
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ARTICLE VI
SECURITY FOR AND INVESTMENT OR DEPOSIT OF FUNDS

SECTION 6.01.  Deposits and Secyrity. All moneys received by the Trustee for
deposit in any Fund or Account established under this Master Indenture shatl be considered trust
funds, shall not be subject to hm or ntlachment. exccpl for the hm m:alcd by this Master
Indenture, and shall, except a8 provided in a Si celating to &
Series of Bonds, be d in the ial d of the Trustee, until or unless
mvatai or deposxted as pm\ndai in Section 6.02 hereof. Unless otherwise provided in the
the issuance of a Series of Bonds, all deposits of moneys
received by the Trustee under this Master in the i of the Trustee
(whether original deposits under this Section 6.01 or deposits or redeposits in time accounts
under Section 6.02) shall, to the extent not insured, and to the extent permitted by law, be fully
secured as to both principal and interest earned, by Investment Securities. If at eny time the
commercial department of the Trustee is unwilling to accept such deposits or unable to secure
them as provided above, the Trustee may deposit such moneys with eny other depositary which
is authorized to receive them and the deposits of which are insured by the Federal Deposit
Insurance Corporation (including the FDIC’S Savings Association Insurance Fund). All deposits
in any other depositary in excess of the amount covered by insurance (whether under this Section
6.01 or Section 6.02 as aforesaid) shall, to the extent permitted by law, be fully secured as to
both principal and interest earned, in the same manner as required herein for deposits with the
Trustee. Such security shall be deposited with a Federal Reserve Bank, with the trust department
of the Trustee as authorized by law with respect to trust funds in the State, or with a benk or trust
company having a combined net capital and surplus of not less than $50,000,000.

SECTION 6.02. _mmsmm Unless otherwise provided in the
1 L izing the issuance of a Seriea of Bonds, the Trustee shall, as
directed by the Issuer in writing, invest moneys held in the Project Fund, the Cost of Issuance
Fund, the Revenue Fund, the Debt Service Fund, the Rebate Fund and the Debt Service Reserve
Fund, and all accounts therein, only in I iti Alli shall mature or
be subject to redemption by the holder without penalty, not later than the date when the amounts
will foreseeably be needed for purposes set forth hercin.  All sccurities securing investmonts
under this Section shall be deposited with a Federal Reserve Bank, with the trust department of
the Trustee, as authorized by law with respect to trust funds i the State, or with a bank or trust
company having a combined net capital and surplus of not less than $50,000,000. The interest
and income received upon such investments and any interest paid by the Trustee or any other
depositery of any Fund or Account and any profit or loss resulting from the sale of sccurities
shali be added or charged to the Fund or Account for which such investments are made and
retained therein except as otherwise provided in the Supplemental [ndenture relating to a Series
of Bonds. 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 the Fund or Account in which the securities were held.
The Trustee shall not be accountable for any depreciation in the value of any such security or for
any loss resulting from the sale thereof, unless jt has failed to make investments in accordance
with written diroctions of the Issuer. If net proceeds from the sale of securities held in eny Fund
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or Account shall be less than the amount invested and, as a result, the amount on deposit in such
Fund or Account is less than the amount required to be on deposit in such Fund or Account, the
amount of such deficit shall be transferred to such Fund or Account from the Revenue Fund.

The Trustee shall make investments in accordance with the direction of the Issuer, and if
the Issuer has failed to give instructions, in accordance with the standing instructions of the
Issuer. Absent specific or standing instructions from the Issuer, all moneys in the Funds and
Accounts established under this Master Indenture shall be invested in Investment Secwrities
described in item (viii) of the definition of Investment Securities. 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 preceding
sentence.

SECTION 6.03. _MMM The Trustee shall value the assets in each of the
Funds and A its der as of S ber 30 of each Fiscal Year, and as soon

as practicable after each such valuation date (but no later than ten (10) days after each such
valuation date) shall provide the [ssuer a report of the status of éach Fund and Account as of the
valuation date. In computing the assets of any Fund or Account, investments and accrucd
interest thereon shall be deemed a part thereof, subject to Section 6.02 hercof. For the purpose of
determining the amount on deposit to the credit of any Fund or Acoount established hereunder
(other than the Debt Service Reserve Fund), obligations in which money in such Fund or
Account shail have been invested shell be valued at the merket value thereof. For the purposc of
determining the amount on deposit to the credit of the Debt Service Reserve Fund, obligations in
which money in such Fund shall have been invested shall be valued at the narket value thereof
or the amortized cost thereof, whichever is lower.

[END OF ARTICLE V1]
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be dated, shall set forth the Bands Oumandmg wluch shal] be called for redemption and shall
include, without limitation, the 5

(8)  the redemption date;
(b)  the Redemption Price;

() CUSIP numbers, to the extent applicable, and any other distinctive

numbers and letters;

{d) if less than all Outstanding Bonds of a Series are to be redeemed, the
identification (and, in the case of partial redemption, the respective principal of
the Bonds to be redeemed;

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

43 the place where such Bonds are to be swurendered for payment of the
Redemption 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, the lssuer shall not have
deposited with the Trustee or Paying Agent for the Bonds to be redeemed, moneys sufficient to
redeem all the Bonds called for redemption, such notice shall state that it is subject to the deposit
of the redemph'un moncys with the Trustee or Paying Agent, as the case may be, not later than
the opening of busmm on the redpnun date, and such notice shall be of no effect unless such
moneys are so deposil di any other pi of this Mnster Indeature, notice of
optional ion may also be conditioned upon the of such
other event or events as shall be specified in such notice of optional xedanpuon and may also be
subject to rescission by the Issuer if expressly set forth in such notice.

If the amount of funds deposited with the Trustee for such redemption, or otherwise
ilable, is insufficient to pay the Red ion Price and accrued interest on the Bonds of a
Series 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 7.02 shall state that no representation is
mede as to comrectness or accuracy of the CUSIP numbers listed in such notice or printed on the
Bonds.
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ARTICLE VII
REDEMPTION AND PURCHASE OF BONDS

SECTION7.01.  Redemption Generally, The Bonds of any Series shall be subject to
redemption, either in whole or in part on any date, and at such times, in the manner and at such
prices, s may be provided by the 1 izing the issuance of such
Series of Bonds. The Iasuer shall provide written notice to the Trustee of any optional
Tedemption on or before the forty-fifth (45*) day next preeedmg the date to be fixed for such
optional redemption unless a shorter period of time is ified in a
relating to a Serics of Bonds.

Unless otherwise provided in the Supplemental Indenture relating to a Scries of Bonds, if
Iess than all of the Bonds of any one maturity of a Series shall be called for redemption, the
particular Bonds of a Series to be redeemed shall be selected by lot in such reasonable manner as
the Bond Registrar for such Series in its discretion may determine. The portion of any Serics of
Bonds to be redeemed shall be in an Authorized Denomination and, in selecting the Bonds of
such Series to be redeemed, the Registrar for such Series shall treat each such Bond as
representing that number of Bonds of such Series which is obtained by dividing the principal
amount of such Bond by an Authorized Denomination {such amount being hereafier referred to
as the “unit of principal amount™). If it is determined that one or more, but not all, of the units of
principal amount represented by any such Bond is to be called for redemption, then upon notice
of intention to redeem such unit or units of principal emount as provided below, the registered
Owner of such Bond, upen surrender of such Bornd to the Paying Agent for such Bond for
payment to such registered Owner of the redemption price of the unit or units of principal
amount called for redemption, shall be entitled to receive a new Bond or Bonds of such Series in
the aggregate principal amount of the unredeemed balance of the principal emount of such Bond;
provided, however, when Bonds are maintained under a book-entry-only system, no presentation
of Bonds is required . New Bonds of such Series representing the unredeemed balance of the
principal amount shall be issued to the Owner thereof without any charge therefor. If the Owner
of any Band of a denomination greater than the unit of principal amount to be redeemed shall fail
to present such Bond to the Paying Agent for such Bond for payment and exchange as aforesaid,
such Bond shall, nevertheless, become due and paysbie on the date fixed for redemption to the
extent of the unit or units of principal amount celled for redemption.

SECTION 7.02.  Notice of Redemption. Unless otherwise provided in a
Supplemental Indenture relating to a Sexies of Bond.s, ‘when required to redeem Bonds under any
provision of this Master Ind or or directed to do 8o 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 rederption date to all Owners of Bonds
to be redeemed (as such Owners appear on the Bond Register on the fifth (5th) day prior to sach
mailing), et their registored addresses and also to any Credit Facility Issuer providing a Credit
Facility securing such Bonds, 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 of the Bonds for which notice was
duly mailed in accordance with this Section 7.02. Unless otherwise provided in a Suppl
Indenture relating to a Series of Bonds, such notice shall be given in the name of the Issuer, shall
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SECTION 7.03.  Payment of Redemption Price. If any required (s) unconditional
notice of redemption has been duly mnlled or waived by the Owxners of all Bonds of a Serles
called for ion or (b) conditiona! notice of ion has been 50 mailed or waived and
the redemption moneys have been duly deposited with the Trustee or Paying Agent for such
Bonds, 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 1o bear interest on the s'peclﬂed redemption date, shall no longer be secured by this
Master Ind and refated 1 and ghall not be deemed to be Outstanding
under the provisions of this Master and related Suppl

Payment of the Redemption Price, together with accrued interest, shall be made by the
Trustee or applicable Paying Agent to or upon the arder 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 or Account from which redemption is to be made unless otherwise provided by
Suppiemental Indenture or by the [ssuer.

SECTION 7.04. Purchase of Bonds of a Series. Pursuant to the pmvmons of the
District D erl and the icabl

the
Issuer may pumhne Bonds of a Smes then Qutstanding at any time, whahu or not such Bonds
shall then be subject to redemption, at the most price with
diligence, having regard to maturity, option to redeem, rate end price, such price niot to exceed
the principal of such Bonds plus the amount of the premium, if any, which would be payable on
the next redemption date to the Owners of such Bonds under the provisions of this Master
and the pursuant to which such Series of Bonds were issued if
such Bonds were called for redemption on such dete. Before making each such purchase, the
Issuer shall file with the Trustee a statement in writing directing the Truslec to pay the purchasc
price of the Bonds of such Series so purchased upon their delivery and cancellation, which
statement shall set forth a description of such Bonds, the purchase price to be paid therefor, the
name of the seller and the place of delivery of the Bonds. At the written direction of the Lssuer,
the Trustee shall either: (i) pay the interest accrued on such Bonds to the dste of delivery thereof
from the related Series Interest Account and the principal portion of the purchase price of Serial
Bonds which would have been payable during the Bond Year in which the purchase occurs from
the related Series Principal Account or (ii) pay the interest accrued on such Bonds to the date of
delivery thereof and the principal portion of the purchase price of Serial Bonds which would
have been payable during the Bond Year in which the purchase occurs from the Optional
Redemption Subaccouat in the related Serics Redemption Account, but no such purchase shall be
made after the Record Date in any Bond Year in whxdnheBmdswbep\nchuedhavebm
called for redunpum To the cxtent that such purchasc is not 10 be made from the related
Optional R and insufficient moneys are on dq)oslt in a related Series
Interest Account to pay the accrued interest portion of the purchase price of any Series of Bonds
or in a related Series Principal Account to pay the aforedescribed principal amount of the
purchase price of any Sezies of Bonds, the Trusiee shall transfer into such Account from the
related Series Revenue Account sufficient moneys to pay such respective amounts. To the extent
that such purchase is not to be made from the retated Optional Redemption Subaccount and there
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are insufficient moneys on deposit in the related Series Principal Account with which to pay the
principal portion of the purchase price of any Term Bonds, the Trustee may, at the written
direction of the Issuer, transfer moneys into such related Series Principal Account from the
related Series Revenue Account to pay the principal amount of such purchase price, but only in
an amount no greater than the Amortization Installment related to such Series of Bonds coming
due in the current Bond Year calculated after giving effect to any other purchases of Term Bonds
during such Bond Year. The Trustee may pay the principal portion of the purchase price of
Term Bonds having maturities different from or in amounts greater than set forth in the next
preceding sentence from amounts on deposit in the related Serics Principal Account and the
Trustec may transfer moncys from the related Scries Revenue Account to the related Series
Principal Account for such purpose, but only upon delivery of written instructions from a
Responsible Officer to the Trustee accompanied by a certificate of 2 Responsible Officer: (i)
stating that sufficient moneys are on deposit in the Sexies Principal Account, after giving effect
to any trensfers from the related Series Revenue Account, to pay the principal portion of the
purchase price of such Term Bonds; (ii) setting forth the amounts and maturities of Term Bonds
of such Series which arc to be redeerned from such amounts and the Amortization Instaliments
against which the principal amount of such purchases are to be credited; and (iii) setting forth
cash flow statements which demonstrate that, after giving effect to the purchase of Term Bonds
in the amounts and baving the maturities and with the credits against Amortization Inslallments
set forth in clause (ii) above and any transfers from the related Series Revenue Account, the
Plodged Revenues to be received by the Issuer in the current and in each succeeding Bond Year
will be sufficient to pay the principal, Maturity Amount and Amortization Installments of and
interest on all Bonds of such Series. If any Bonds are purchased pursuant to this Section, the
principal amount of the Bonds so purchased shall be credited as follows:

(a)  if the Bonds arc to be purchnsed from amounts on deposit in the
P of a Series Red Account, against the principal coming
due or Amortization Installments set forth in the certificate of the Responsible Officer
accompanying the direction of the Issuer to effect such purchase; or

(b)  if the Bonds are Term Bonds of a Serics, against the Amortization
Installment for Bonds of such Series first coming due in the current Bond Year, or, if
such Term Bouds so purchased are to be credited against Amortization Installments
<coming due in eny succeeding Bond Year, against the Amortization Instaliments on Term
Bonds of such Serics maturing on the same date and designated in the certificate of the
Responsible Officer accompanying the direction of the Issuer to effect such purchase; or

(c)  egainst the principal or Maturity Amount of Serial Bonds coming due on
the maturity date of such Serial Bond.

[END OF ARTICLE VII]
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omitted to make such Assessments when it might have done so, the Issuer shalt either (i)
take all necessary steps to cause new Assessments to be made by it or to enforce the
provisions of the District Development Interlocal Agreement to cause one or more of the
Other CDDs, as appliceble, 1o make new Assessments, for the whole or any part of said
improvement or against any property benefited by said improvement, ot (ii) in its sole
discretion, make up the amount of such Assessments from legally available moneys,
which moneys shall be deposited into the applicable Series Revenue Account in the
Revenue Fund. In case such second Assessments shall be annulled, the Issuer shall
obtain and make, or enforce the provisions of the District Development Interlocal
Agmmen( to cause one or more of the Other CDDs, as applicable, 1o obtain and make,

until valid A shall be mnde By joinder in a Supplemental
Indenture relating to a Series Project i each of the
Qther CDDs shall be deemed to have agreed to the foregoing with respect to the
Assessments to the same extent as if each of such Other CDDs was the “Issuer” for
purposes of this Section.

(€}  Notwithstanding anything 1o the commry ha'eu\, al.l oblngmom of the
Issuer hereunder with respect to the collecti of and

of Special Assessments or Benefit Special A including, without limitation, the
obligation 1o enter into the Property Appraiser and Tax Collector Agreement, has been
delegated by the Issuer to the entity servmg u the Administration District from time to
time under the District D A By joinderin a I
Indenture relating to a Series Project ising Ce each of the
Other CDDs shall be deemed to have agreed to the foregoing with respect to the
Assessments to the same extent as if each of such Other CDDs was the “Issuer” for
purposes of this Section.

SECTION 8.04. Method of Collection.  Unless otherwise provided in a
Supplemental Indenture with respect to a Series of Bonds, pursuant to the procedures set forth in
Section 197.3631, Florida Statutes and the authority delegated to it by the District Development
Interlocal Agreement, the Issuer will use its best efforts to enter into the Property Appraiser and
Tax Collector Agreement with respect to cach Series of Bonds, pursuant to which the Property
Appraiser and Tax Collector will agree to list on the tax roll for each of the subsequent tax ycars
any Special Assessments which are pledged to the payment of any Series of Bonds, 10 include in
the notice of proposed property taxes the dollar amount of such Special Assessments and to
include on the tax notice issued pursuant to Section 197.322, Florida Statutes, the dollar amount
of such Special Assessments. The Issuer will agree to provide by not later than September 15 of
each year (or such earlicr date as shall be required by the Tax Collector or the Property
Appraiser) (the “Certification Date”) the amount of any such Special Assessment to be levied
against each parcel in the applicable District; provided that to the extent payment of all or
portion of the annual instal of Special A to be levied against a parcel in the
applicable District is received by the Issuer prior to the Certification Date, the amount certified
with respect to such parcel will take into account the amounts so received. Prior to the
Certification Date, the Issuer will provide a written report to the Trustee identifying all such
payments received with respect to any parcel for which the lssuer bas certificd for levy an
amount less than the full amount of the Special Assessments for such parcel. The term of the
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ARTICLE VHI
COVENANTS OF THE ISSUER

SECTION 8.01.  Power to [ssuc Bonds and Create Lien. The Issucr is duly authorized
under the Act, all applicable laws of the State and the Interlocal Agreements to issue the Bonds
of each Series, to adopt and execute and deliver this Master Indenture, to adopt and execute
Supplemental Indentures, and to pledge the Pledged Funds and Pledged Revenues in the mammer
and to the extent provided herein. Except as provided herein, the Pledged Funds and 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 each Series and any Credit Facility Issuer providing a Credit
Pacility securing such Bonds. The Bonds of each Series and the provisions of this Master
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 this Master Indenture and all the rights of the
Bondholders and any Credit Facility Issuer under this Master Indenture against all claims and
demands of all other Persons whomsoever.

SECTION 8.02.  Payment of Principal and Interest on_Bonds. 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 portion of the Trust Estate pledged to each Series of Bonds. The Issucr 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 & national banking association having trust powers.

SECTION 8.03.  Pledged Revenues.

(a)  The Issuer shall pay, or cause to be paid, Pledged Revenues as recsived to
the Trustee in accordance with the provisions hereof. The Issuer shall assess and leovy,
and, to the extent necessary, enforce the provisions of the District Development Interlocal
Agreement obligating the Other CDDs to assess and levy Assessments which constitute
Pledged Revenues for the payment of any Series of Bonds The Issuer shell further

collect, or cause to be collected, Pledged levied by the
Issuer and the Other CDDs) and enforce thereof (including by ing the
applicable provisions of the District Devel Inter) A and C:

Armrangements, if any) to the extent and in an amount sufficient to pay the Debt Service
Requirements on all Outstanding Series of Bonds to which such Pledged Revenues are
pledged By joinder in a Supplemental Indenture relating to a Series Project comprising
Community Infrastructure, each of the Other CDDa shall be deemed to have agreed 0 the
foregoing with respect to the Assessments to the same extent as if each of such Other
CDDs was the “Issuer” for purposes of this Section.

{b)  Ifany Assessments shall be either in whole or in part annulled, vacated or
set aside by the judgment of any court, or if the Lssuer or any of the Other CDDs shall be
satisfied that any Assessments levied by it are so irregular or defective that the same
cannot be enforged or collected, or if the Issuer or any of the Other CDDs shall have
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Property Appraiser and Tax Collector Agreement will continue until after the final Debt Service
Requirements are scheduled to be pmd on the Series of Bonds to which such Special
Assessments are pledged. If the Issuer is unable to enter into the Property Appraiser and Tax
Collector Agreement or to keep it in place for the period prescribed sbove, despite use of its best
efforts to do so, then the Issuer covenants that the Special Assessments will be levied and
collected by in any other manner authorized by law.

The Isguer shalt also comply with the provisions of Section 190.021 (2), Florida Statutes
with respect to Benefit Special Assessments in order to cause the Property Appraiser to include
the Benefit Assessments which are pledged to the payment of any Series of Bonds to be included
on the Property Appraiser’s tax roll for certification by November by the Property Appraiser to
the Tax Collector for inclusion in the merged collection roll prepared by the Tax Collector and
for mailing by the Tax Collector on the official tax notice pursuant to Section 197.3632, Florida
Statutes, as amended. The Issuer may instead ¢lect to exercise its option regarding the oollection
and enforcement of Benefit Special Assessments wbich are pledged to the payment of any
Series of Bonds to use the alternative procedures in Section 197.3632, Florida Statutes, for
certification by the Chairman of the Board of the Issuer to the Tax Collector by September 15 of
each calendar year of the particular non-ad valorem special assessment roll for the Benefit
Special Assessments so that they can be included in the official November tax natice of the Tax
Collector.

Notwithstanding the foregoing, unless otherwise provided in a Supplemental Indenture
relating to a Series of Bords, the Issuer shall not be required to cause the Tax Collector to collect
any Special Assessments or Benefit Special Assessments (i) which are due and payable within a
period of less than ten calendar years from the date of levy thereof, or, (ii) that are levied against
benefited land that has not yet been platted for its ultimate use, or, (iii) with respect to
Assessments which are pledged as security for bond anticipation notes issued by the lssuet. The
election to collect end enforce Special Assessments or Benefit Special Assessments in any year
pursuant to any one method shall not, to the extent permitted by law, preciude the Issuer from
electing to collect and enforce Special Assessments or Benefit Special Assessments pursuant to
any other method itted by law in any subseq year.

By joinder in a Supplemental Indenture relating to a Series Project comprising
Community Infrastructure, each of the Other CDDs shall be deemed to have agreed to the
foregoing provisions of this Section 8.04 with reapect to the Assessments to the same extent as if
each of such Other CDDs was the “Issuer” for purposes of this Section.

SECTION 8.05. Deli A Subject to the provisions of Section 8.04
hereof, if the owner of any lot or parcel of land subject to the Assessmcnts pledged to a Series of
Bonds shall be delinquent in the payment of any A ed in with the

provisions of Chapter 197, Florida Statutes, or any successor statutes thereto, then such
Assessments 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 deed as
regards such Delinquent Assessments. In the event the provisiona of Chapter 197, Florida
Statutes, and any provisions of the Act with respect to such sale are inapplicable by operation of
law, or the Assessments are being billed and collected directly, then upon the delinquency of any
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Assessments the Issuer shall, or shall cause the Administration District, to the extent permitted
by law and subject to any applicable provisions of the related Supplemental Indenture with
respect to & Series of Bonds, to utilize any other method of enforcement as provided by Section
8.04 hereof, includi without i ing the entire unpaid balance of such
Assessments to be in default and, at its own expense, cause such delinquent property to be
foreclosed, 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 Statuies, or
othcrwue as pmwded by law By joinder in a Supplemental Indenture refating to a Series Project
each of the Other CDDs shall be deemed to have agreed
to the furegmng with respect to the Assessments to the same extent as if each of such Other
CDDs was the “Issuer” for purposes of this Section.

SECTION 8.06.  Sale of Tax Certificates and Iasuance of Tax Deeds; Foreclosure of
If the Assessments levied and coliected under the uniform method described

in Section 8.04 are d. then, if available, the applicabl di 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 District Lands shall be offered for sale for the nonpayment of
any Assessments, and no person or persons shall purchase the same for an amount at least equal
to the full amount due on the Assessments (principal, interest, penalties and costs, plus attorneys
fees, if any), the Issuer and/or the Other CDDs may then purchase such District Lands within
their respective boundaries, and the proceeds of such purchase shall be paid to the Jssuer to be
used to pay Dclmq\lcnt Assessmmts If the proceeds from such purchase are not sufficient to pay
the the applicable District shall take title to the property in
its corporate name but for 'he benefit of the Registered Owners of the Series of Bonds to which
such Assessments were pledged and pursuant to the suthority of the District Development
Interlocal Agreement, the Issuer, on behalf of the itself and/or the applicable District or Districts,
either through its own actions or actions caused to be done through the Administration District
end/or Trustee, 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 Revenue Account. 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 causc written notice thereof to be mailed to the registered Owners of the Bonds
secured by such Delinquent Asscssments. 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 Lssuer, cither 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 the sale of property acquired by it within thirty (30) days after the receipt of the request
therefor signed by the registered Owners of twenty-five percent (25%) of the aggregate principal
amount of all Outstanding Bonds of any related Series. Unless provided otherwise by
Supplemental Indenture, the net proceeds from such sale or foreclosure shall be used to redeem
all or a portion of the Bonds of the related Senen By joinder in 8 Supplementa) Indenture
relating to a Series Project each of the Other CDDs shall
be deemed to have agreed to the foregoing to the same extent as if each of such Other CDDs was
the “Issuer” for purposes of this Section.

20438614.3

d or poliu'cal or any other Person or eatity to pay all or any part of the
cost of mai ing and a8 Series Project or Additional Series Project out of
funds other than Pledged Revenues “and other non-ad valorem assessmients of the lssver and the
Other CDDs.

SECTION8.11.  Use of Revenues for Authorized Purposes Qnly. None of the
Pledged Funds or Pledged Revenues shall be used for any purpose other than as provided in this
Master Indenture and the Act and no contract or contracts shall be entered into or any action

taken by the Trustee which will be i i with the provisions of this Master or
the Act.
SECTION 8.12. Books and Records. The Issuer shall keep, or canse to be kept,

proper books of record and account (separate from all other records and accounts) in which
complete and correct entries shall be made of its transactions relating to each Series Project and
Additional Series ijec', and which, together with all other books and records of the Jssuer,
huding, without Li policies, relating to each Series Project and Additional
Series Project, shall at all times be subject during regular business hours to the inspection of the
Trustee and any Owner of the entire Outstanding principal amount of the Bonds of & Series.

The report, statements and other documents required to be furnished by the Issuer to the
Trustee pursuant to any provisions of this Master Indenture shall be available for the inspection
of Bondholders at the office of the Trustee and the Trustee shall mail or e-mail copies thereof to
any Owner of the entire Outstanding principal amount of & Series upon written request.

SECTION 8.13.  QObservance of Accounting Standards. The Issuer covenants that all
the accounts and records of the Issuer relating to each Series Project and Additional Series
Project will be kept according to Generally Accepted A ing Principles i epplied
and i with the provisions of this Master

SECTION8.14.  Employment of Certified Public Accountant. The Issuer shall
employ or cause ta be employed as required a Certified Public Accountant to perform accounting
and auditing fimctions and duties required by Sections 8.17 of thia Master Indenture.

SECTION 8.15. Establishment of Fiscal Year. 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, & different Fiscal Year is cstablished.

SECTION 8.16. gmwg@_ The Issuer shall, for the
purpose of performing and carrying out the duties, if any, unpoued on lhe Cnnsmltu\g Engineer
by this Master Indenture, anplny one or more firms or

having a and repute for skill and expenence in such work.

SECTION 8.17.  Audit Reports. The Issuer covenants that, no later than the date

same is required to be made pursuant to applicable Florida law following the end of each Fiscal
Year, it will cause en awdit to be mede by a Certified Public Accountant covering all receipts and
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SECTION 8.07.  Construction to be op District Lands. The lssuer covenants that no
part of a Series Project or Additional Series Project will be constructed on, over or under lands
other than (i) lands good and marketable title to which is owned by the Issuer or any of the Other
CDDs or other tate entity (including parties to C: in fee simple,
(ii) lands on, over or under which the Issuer or any of the Other CDDs or other appropriate entity
shall have acquired easements for the purposes of the Series Project or Additional
Series Project, or (iii) Jands, including public streets and highways, the right to the use and
occupancy of which for such purposes shall be vested in the Issuer or any of the Other CDDs or
other appropriate entity by law or by valid franchises, licenses, easernents or rights of way or
other legally effective permissions or approval.

SECTION 8.08. Qmwg_ﬁmmg The Issucr shall establish and
enforce ble rules and & g the use and of any portion of a
Series Project or Additional Series Project rvln.hng to Community Infrastructure owned by the
Issuer, such rules and regulations 1o be adopted in accordance with the Act, and the
Administration District shall operate, use and maintain any portion of a Series Project or
Additional Series Project relating to Community Infrastructure 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 any portion of a Series Project or Additional Series Project
relating to Community Infrastructure owned by the Issuer in an efficient and economical manner,
shall at ell times maintain the same in good repair and in sound operating condition and shall
mak: all neoessary repaus. renewals and replncements Un.lm provided otherwise by the

the use and of any Series Project or
Additional Series Project relating to District Inﬁ'asmwtm sha.ll be the sole responsibility of the
District for which such District relates. N ding enything to the contrary

herein, all obligations of the Issuer hereunder with respect to the opa'nnon and maintenance of
Public Infrastructure has been delegated by the Issuer to the enmy servmg as the Administration
District from time to time under the District D

SECTION 8.09.  Observance of and Q_uuml]gl_cg with Valid Requirements. The
Issner sbnll pay its share, and enforce the i provisi of the District Devel

and Ci to cause all or any of the Other CDDs and
third parties subject to the Contractual Arrengements to pay their respective share, of all
rounicipal or governmental charges lawfully levied or assessed upon a Series Project or
Additional Serics Project or any pnrt thereof and the Issuer shall duly observe and comply with
all valid i of amy ipal or go' authority relative to & Serics Project or
Additional Series Project which relates to Commumty Infrastructure and the Issuer shall cause
the applicable District to comply with such requirements relative to a Serics Project or
Additional Series Project which relates to District Infrastructure. The lssuer shall not, except as
otherwise permitted in Section 8.18 of this Master Indenture, create or suffer to be created any
lien or charge upon a Series Project or Additional Series Project or upon Sexies Pledged Funds or
Series Pledged Revenues, except the lien and charge of the Series of Bonds to which such
Pledged Funds and Pledged Revenues are pledged.

SECTION 8.10. ayT 8 State
Issuer may permit the United Slam of Amenu, the Sln!e the Cuunty, or any of theu' ng:ncws,
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moneys then on deposit with or in the name of the Trustee or the Issuer and any security held
therefor and any investments thereof.

SECTION8.18.  Covenant Against Sale or Encumbrance. Subject to obtaining an
opinion of Bond Counsel that such action will not adversely affect the exemption from federal
income tax of the interest on any Tax Exempt Bonds, the Issuer, on behalf of itself and the Other
Districts with respect to Community Infrastructure and the Issuer on behalf of and with the
consent of a District with respect to District Infrastructurc may scll, lease or otherwise dispose of
or encumber any Series Project and Addmonal Serics Project, or any part thereof, including,

without limitation, pursuant to I end by granting use rights, licenses,
franchises or ions for the use of any part of any Smcs Project and Additional
Series Project. A Suppl 1 Ind may set forth additional ions on the sale, lease,

disposition or encumbrance of any Series Project or Additional Series Project. The proceeds of
any such sale or disposition (to the extent not part of the Series Pledged Funds and Series
Pledged Revenues pledged to & Series of Bonds) shall be deposited, at the written diroction of the
Issuer to the credit of the related Series Revenue Account or related Series Acquisition and
Construction Account or shall be used for any lawful purpose of the Issuer or the other CDD.

SECTION 8.19.  No Loss of Lien on Pledged Revenues. The Issuer shall not do or
omit to do, or suffer to be done or omit to be done, any matter or thing whatsoever whereby the
lien of & Series of Bonds on the Pledged Funds and Pledged Revenues or any part thereol
pledged to such Series, or the priority thereof, would be lost or impaired; provided, bowever, that
this Section shall not prohibit the Trustee from transferring moneys to the Rebate Fund or
Accounts therein held by the Trustee under any arbitrage rebate agreement.

SECTION 8.20.  Compliance With Other Contracts and Agreements; Enforcements of
Contractual Arrangements and Other Rates, Fees and Charges. The Issuer shall comply with and
abide by, and if applicable, cause the applicable District to comply with and abide by, all of the
terms and conditions of any and all contracts and agreements which the Issuer eaters into in
cannemon with any Senw Project or Additional Series Project and the issuance of Bonds,
i without li the Interlocal A and any C ‘The
Issuer shall enforce collection of all sums payeble to it pursuant to the Interlocal Agreements and
any C A in with the terms thereof.

SECTION 8.21. Issuance of Additional Qbfigations. The Issucr will not issuc or
incur any obligations payable from the proceeds of Series Pledged Revenues securing a Series of
Bonds (other than such related Series of Bonds) and relsted Refunding Bonds nor voluntarily
create or cause to be created any debt, lien, pledge, assignment, encumbrance or other charge
upon such Series Pledged Revenues other than the lien of the related Series of Bonds or
Additional Bonds on a parity therewith except for fees, commissions, costs, and other charges
paysble to the Property Appraiser or to the Tax Collector pursuant to Florida Jaw or amounts
payable to the Trustee and any Credit Facility Issucr and amounts payable with respect to any
Deferred Obligation; provided, such Deferred Obligations shall pot heve a lien upon any Series
Pledged Revenues priof to or on a parity with the lien thereof of the related Series of Bonds or
Additional Bonds.
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SECTION 8.22.  Extension of Time for Payment of Interest Prohibited. The Lssuer
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 pot directly or indirectly be a party to or approve any

therefor by puschasing 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

transferred or pledged apart from the Bonds to which it relates or which shall in any manner have

been kept alive after maturity by extension or by purchase thereof by or on behalf of the Issuer,

sh.ll be mutled m case of a default hereunder, to my benefit or security under this Master

d except after the prior payment in full of the principal of all

Bonds and clalmx for interest appertaining thereto not so transferved, pledged, kept alive or
extended.

SECTION 8.23.  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 this Master Indenture or any Supplemental
Indenture.

SECTION 8.24.  Investment Use of s to ly with Int Reven
Code of 1986, as amended.

(a)  The [ssuer covenants with the Holders of cach Series of Tax Exempt
Bonds that it shall comply with the requirements of the Code necessary to maintain the
exclusion of interest on such Series of Tax Exempt Bonds from gross income for
purposes of federal income taxation, including the payment of any amount required to be
rebated to the U.S. Treasury pursuant to the Code, and, in particular, that it shall not
make or direct the making of any investment or other use of proceeds of such Series of
Tax Exempt Bonds (or amounts deemed to be proceeds under the Code) in any manner
which would cause the interest on such Seties of Tax Exempt Bonds to be or become
subject to federal income taxation, nor shall it fail to do any act which would cause such
interest to become subject to federal income taxation.

(b)  The Issuer covenants with the Holders of each Series of Tax Exempt
Bonds that neither the Issucr nor any other person uader its control or direction will make
any investment or other use of the proceeds of such Bonds (or amounts deemed to be
proceeds under the Code) or make any use of the Series Project or Additional Series
Project financed by such Series of Tax Exempt Bonds in any manner which would cause
such Bonds to be “private wnwty bonds™ as that term is defined in Section 141 of the
Code (or any P thereto) or itrage bonds™ as that texm is defined in
Section 148 of the Code (or any successor provision thereto) and that it will comply with
such sections of the Code throughout the term of the Tax Excmpt Bonds of each Series.

(¢)  The provisions of this Section shall survive any defeasance of any Tax
Exempt Bonds of a Series pursuant to Article XIII hereof.
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obtains an opinion of Bond Counsel that: (i) such compliance is not required in order to maintain
the federal income tax exemption of interest on the applicable Series of Bonds; and/or (ji)
compliance with some other requirement is necessary to maintain the federal income tax
exemption of interest on the applicable Series of Bonds or is a permissible substitute for any
deleted requirement. At the written direction of the Issuer, the Trustee shall pay to the United
States, out of amounts in the applicable Series Rebate Account in the Rebate Fund established
for the related Series of Bonds, the rebate requirement, in the amounts and u the umes required
by the Rebate Covenants or any letter of i ions given in th, subject to
the provisions tbereof. In the event that, prior to the time of any required payment aut of any
Series Rebate Account in the Rebate Fund, the amount in said Series Rebate Account is not
sufficient to make such payment when such payment is due, the Issuer shall deposit with the
Trustee for application to the applicable Series Rebatc Account in the Rebate Fund an amount
cqual to such deficiency in said Series Rebate Account prior to the time such payment is due.
Any funds remaining in each Series Rebate Account of the Rebate Fund, after redemption and
payment of all of the Bonds of a Series relating to such Series Rebate Account and any amounts
tequired to be paid to the United States, or provision made therefor sati: y to the Trustee,
including accrued interest and payment of any applicable fees or other emaunts to the Trustee
and satisfaction of the robate requirement described in the Rebate Covenants, and after paying all
expenses and foes of any Credit Facility Issuer and the Trustee, shall be withdrawn by the
Trustee and remitted to the Issuer, The Issuer shall adopt an amendment or supplement to this
Master Ind and related or to the Rebate Covenants relating to the
Series of Bonds, as may be applicable, to reflect the deletion or substitution of any such
requirement. The provisions of this Section shall survive any defeasance of any Series of Tax
Exempt Bonds pursuant to Article XIII hereof.

SECTION 8.28.  Insurance. The Issuer shall, with respect to Community
Infrasructure and with respect to District Infrastructure cause the applicable District to, maintain
or cause to be maintained insurance with respect to each Series Project and Additionsl Series
Project in the form of multiple peril, all risks insurance, provided by a responsible insurance
company or companies licensed to and doing business in the State, in the amount recommended
by the Consulting Engineers or in the amount determined by the District Mansger to be
customary and appropriate to provide adequate protection against loss caused by damage to or
destruction of any component of each Series Project and Additional Series Project owned by the
Issucr or any Other District, to the extent such insurance is obtainable from time to time.
Notwithstanding the foregoing, the Issuer, or any Other District, as applicable, may institute and
maintain self-insurance programs with regard to such risks as shell be consistent with the
foregoing. The net proceeds of any casualty, whether from insurance or self-insurance, may be
deposited to the related Series Acquisition and Construction Account to be used to repair,
restore, rebuild or replace the related Series Project or Addmunal Series Project. If the Issuer
determines not to deposit such net p; ds to the Series Acquisif and C i Aooeunt
or if such net proceeds are i to lish the repair, i
replacement of the related Series Project or Additional ijec!, such net proceeds shall be
deposited to the related Series Revenue Account and applied in accordance herewith. The
fomgvmgshnllbesub]ectmallrespewmlhcrequlmnmumdpmvmumofﬂmemma

to for Public which shall
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SECTION 8.25. ¢ j perties. For so long as
any Bonds arc Outstanding ha'eunder, un]ms othervme pmwded by the Act, the Issuer shall
maintain its corporate existenoe as a Jocal unit of special purpose government under the Act and
enforce the obligations of the Other Districts under the District Development nterlocal
Agreement to maintain their respective corporate existences as local units of special purpose
government under the Act, and shall provide for or otherwise require each Scrics Project or
Additional Series Project, and all parts thereof owned by the Issuer and the Other CDDs to be (a)
continuously operated, repaired, improved and maintained as shall be necessary to provide
adequate service to the lands benefited thereby; and (b) in compliance with all valid and
appliceble laws, acts, rules, regulations, permits, orders, requirements and directions of any
competent public authority.

SECTION 8.26.  Continuing Disclosure. The Issuer hereby mvmams and agea that

it w:ll mmply with and carry out all of the provisions of each C
any other provision of this Mnsler Indenture, failure of !lue Issuer (or any other
!.hu-d _party obhgnu:d pummnl to any C Di A ) to comply with any

shall not be idered an Event of Default with respect to the
mlaled Sma of Bonds; however, with respect to each Continuing Disclosure Agreement, the
Trustee may (and, at the request of any Participating Underwriter of the related Series of Bonds
or the Holders of at least 25% aggregate principal amouat in Qutstanding Bonds of the related
Series of Bonds and receipt of indemnity to its satisfaction, shall) or any Holder of the related
Series of Bonds or Beneficial Owner with respect to the related Series of Bonds may take such
actions es may be necessary and appropriate, including secking specific performance by court
order, to cause the Issuer to comply with its obligations under this Section 8.26. For purposes of
this Section, “Beneficial Owner” means, with respect to a Series of Bonds, any person who
(a) has the power, directly or indirectly, to vote or consent with respect to, or to dispose of
owncrshlp of any Bonds of a Series (mcludmg persons holding Bonds of a Series through

or other i ies), or (b) is treated as the Owner of any Bonds of a
Series for federal income tax purposes.
SECTION 8.27.  Arbitrage Rebate Covenants. The Issuer hereby establishes the

Rebate Fund to be held in the custody of the Trustee and covenants and agrees to cstablish within
the Rebate Fund a Series Rebate Account for each Series of Tax Exempt Bonds. Prior to the
issuance of each Series of Tax Exempt Bonds, the Issuer shall execute and deliver a certificate
containing arbitrage rebate covenants (the “Rebate Covenants™) as to said Bonds. The Issuer
shall make deposits to the Series Rebate Account established for a Series of Tax Exempt Bonds
in the amounts and at the times required by the Rebate Covenants and shall make or cause to be
made payments from the applicable Series Rebate Account of amounts required to be deposited
therein to the United States of America in the amounts end at the times required by the Rebate
Covenents. The Issuer covenants for the benefit of the Bondholders of each Series of Tax
Exempt Bonds that it will comply with the requirements of the Rebate Covenants applicable to
such Series, There shall be excluded from the pledge and lien of this Master Indenture the
Rebate Fund and each Series Rebate Account, together with all monies and securities from time
to time held therein and all investment earnings derived therefrom. The Issuer shall not be
required to comply with the requirements of this Section with respect to a Series of Tax Exempt
Bonds, or with the Rebate Covenants gpplicable to such Series, in the event that the Issuer
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control in the event of any inconsistencies between the foregoing the District Development
Interlocal Agreement.

[END OF ARTICLE VIHI)
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ARTICLE X
EVENTS OF DEFAULT AND REMEDIES

SECTION 9.01. Events of Default Defined. Each of the following shall be an “Event
of Default” under this Master Indenture with respect to a Series of Bonds in addition to any other
event specified as an “Event of Default” with respect to a Series of Bonds in the related
Supplemental Indenture:

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

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

(c)  if the Issuer, for any reason, is rendered incapable of fulfilling its
obligations under this Master Indenture or under the Act or under the Supplemental
Indenture relating to such Series of Bonds; or

(d)  if the Issuer proposes or makes an assignment for the beuefit of creditors
or cnters into a composition agreement with all or & material part of its creditors, or a
trustee, feceiver, executor, conservator, llquldator sequestrator or other judicial
ive, similar or dissimilar, is ﬁyrﬂielssu:roranyofnsmetsnr
revenues, or there is d any di; in  liguids
reorganization, arrangement of debts, debtor rehabilitation, creditor adjustment or
insolvency, local, state or federal, by or against the Issuer and if such is not vacated,
dismissed or stayed on appeal within ninety (90) days; or

(e)  if the Issuer defaults in any material respect in the due and punctual
perfc of any other t in this Master Indenture or in the Supplemental
Indenture relating to such Serics of Bonds or in any Bond of such Series issued pursuant
to this Master Indenture and such default continues for sixty (60) days after written notice
requiring the same to be remedied shall have been given to the Issuer by the Trustee,
which may give such notice ia its discretion and shall give such notice at the written
request of the Holders of not less than a majority in aggregate principal amount of the
Quistanding Bonds of such Series; provided, however, that if such performance requires
waork to be done, actions to be taken, or conditions to be remedied, which by their nature
cannot reasonably be done, taken or remedied, as the case may be, within such sixty (60)
day period, no Event of Default shall be deemed to have occurred or exist if, and so long
as the Issuer shall commence such performance within such sixty (60) day period and
shall diligently and continuously prosecute the same to completion; or

® written notice shall have been received by the Trustee from a Credit
Facility Issuer providing a Credit Facility securing Bonds of such Series that an cvent of
default has ocourred under the Credit Facility Agreement, or there shall have been a
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Master Indenture (including, but not limited to, Article X hereof) and the related Supplemental
Indenture and that the Trustee chall have the right to decline to follow any such direction which
in the opinion of the Trustec would be unduly prejudicial to the rights of the Owners of such
Series of Bonds not pasties to such direction or would subject the Trustee to persona! liability or
expense. Notwithstanding the foregoing, the Trustee shall have the right to select and retain legal
counsel of its choosing to represent it in any such proceedings.

SECTION 9.06. Limitations on Actions by Bondholders. No Bondholder of the
Bonds of & Sens shall have any right to pursue any remedy hereunder or the applicable
or applicable Series of Bonds unless (a) the Trustee shall have been

given written notice of an Event of Default with respect to such Series of Bonds and such Event
of Default is continuing, (b) the Majority Owners of the Outstanding Bonds of such Series shalt
have requested the Trustee, in writing, to exercise the powers hereinabove granted or to pursue
such remedy in its or their name or names, () the Trustee shall have been offered indemnity
satisfactory to it against costs, expenses and lisbilities, (d) the Trustee shall have declined, or
failed, to comply with such request within sixty (60) days after its receipt of such written request
and offer of indemnity; and (e) no direction inconsistent with such request has been given to the
Trustee during such sixty (60)-day period by the Owners of at least 8 majonr,y of the Qutstanding

principal amount of such Series. The pi of this i ding sentence of this
Section 9.06 are conditions precedent to '.he exen:nse by any me:r of sucl\ Smes of Bonds of
any remedy h der or under the eppli or Series of

Bonds. The exercise of such rights is further subject to the provisions of Section 9.05 and Section
9.09 hereof. No one or more Owner of such Series of Bonrds shall have lny nght in uny manner
whatever to enforce any right under this Master Ind: the

Indenture or applicable Series of Bonds, except in the manner provided herein or in the
applicable Supplemental Indenture.

SECTION 9.07.  Trustee May Enforce Rights Without Possession of Bonds. All
rights under his Master the related izing the issuance

of a Series of Bonds and such Series of Bonds may be enforced by the Trustee without the
possession of any of the Bonds of such Serics or the production thereof at the trial or other
proceedings relative thereto, and any proceeding instituted by the Trustee shalt be brought in its
name for the ratable benefit of the Holdera of the epplicable Sexies of Bands.

SECTION 9.08. mﬂw_l\!m_ﬁmm Except as Ilmlted under Section 14.01 of
this Master no remedy ined in this Master i
Indenture is intended to be exduslve of any other remedy or mnedlee, 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.

SECTION9.09.  Delays and Omissions Not io Impair Rights. No delay or omission
in respect of exercising any right or power accruing upon any Event of Default shall impair such
right or power or be a waiver of such Event of Default, and every remedy given by this Article
may be exercised from time to time and as ofien as may be doemed expedient.
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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 the Credit Facility Agreement.

SECTION 9.02.  No Acceleration. Except as otherwise provided in 2 Supplemental
Indenture relating to a Series of Bonds, no Bonds of a Series issued under this Master Indenture
shall be subject to acceleration by reason of an Event of Default.

SECTION 9.03.  Legal Procecdings by Trusiee. ~Subject to Section 9.05 hereof and
the isions of any ! l Ind, relating to a Series of Bonds, any Event
of Default mth respect to the Bonds of a Series has occurred and is continuing, the Trustes, in its
discretion may, and upon the written request of the Holders of not less than a majority of the
aggregate principal amount of the Outstanding Bonds of such Series and receipt of indemnity to
its satisfaction shall, in its own name:

(8) by mandamus, or other suit, action or proceeding at law or in equity,
enforce all rights of the Holders of the Bonds of such Series, including, without
limitation, the right to requirc the Issuer to carry out any agreements with, or for the
benefit of, the Bondholders of the Bonds of such Series and to perform its or their duties
undes the Act;

(b)  bring suit upon the Bonds of such Series;

(c) by action or suit in oquity 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
or in violation of the rights of the Holders of the Bonds of such Series; and

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

SECTION 9.04.  Discontinuance of Proceedings by Trustes. If any proceeding taken
by the Trustee on account of any Event of Default is di: i oris to
the Trustee, the Issuer, the Trustee, the applicable Paying Agent and the Bondholders of the
applicable Series of Bonds shall be restored to their former positions and rights hereunder as
though no such proceeding had been taken.

SECTION 9.05. Bondholders May Direct Proceedings. The Holders of a majority
in aggregate principal amount of the Quistanding Bonds of 8 Series then subject to remedial
proceedings under this Article shall have the right by an instrument or instruments in writing
executed and delivered to the Trustee, to direct the method and place of oonducung all medul
proceedings by the Trustee under this Master Ind and the li
Indenture with respect to such Series of Bonds, provided that such directions shall not be in
conflict with any rule of law ar otherwise than in accordance with law or the provisions of this
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SECTION 9.10. Application of Moneys in Event of Default. Except as otherwise
provided in a Supplemental Indenture relating to a Series of Bonds, any moneys then held or
received by the Trustee or the Paying Agent, &3 the case may be, in connection with any
proceedings brought under this Article with respect to a Series of Bonds shall be applied in the
following order of priority:

(a8) to the payment of the costs of the Trustee and Paying Agent incurred in
connection with actions taken under this Article with respect to such Series of Bonds,
including counscl fees and any disbursements of the Trustee and the Paying Agent and
payment of unpaid fecs owed to the Trustee allocable to such Series of Bonds; and

(b)  thereafter:

FIRST: to payment of el 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 preferenice 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 said Bonds
of such Series from the respective dates upon which they become due
and, if the amount available shall not be sufficient to pay in full the
principal or Redemption Price coming due on said Bonds of such
Series 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 such Series over another or of any installment of
interest over another.

Any surplus ining aficr the ibed above shall be paid to the Issuer,
which shall disburse such excess to itself, if applicable, and to any or all of the Other CDDs as
provided in Section 5.04(f) hereof or if a Responsible Officer of the Issuer so directs the Trustee
to the Person lawfully entitled to receive the same or as a court of competent jurisdiction may
direct the Trustee.

For purposes of the application of moneys described above, to the extent payments of
principal of and interest on the Bonds of such Series shall have been made under a Credit
Facility mluting thereto, the Credit Facility Iasuer 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 subsectlon (n) hereof and Section 10.04 hereof)
and the Certified fution of the Issuer the issuance of the Series of Bonds to
which such Credit Facility relates.
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SECTION 9.11.  Trustee's Right to Receiver; Compliance with Act. The Trustee
shall be entitled as of right to the appuintmcnt of a receiver and the Trustee, the Bondholders of
the affected Series of Bonds and any recewer so appointed shall have such rights and powers and

be subject to such limitations and as are in the Act and other applicable law
of the State.
SECTION 9.12. Trustee and Bondholders Entitled to all Remedies upder 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 cvery other remedy provided by the Act and other applicable laws of the State. It is
further intended that, insofar as lawfuily possible, the provisions of this Article shall apply to and
be binding upon any receiver appointed in accordance with Section 9.11 hereof.

SECTION 9.13.  Credit Facility Issuer's Rights Upon Events of Default. Anything in
this Master Indenture to the contrary notwithstanding, if any Event of Default with respect to a
Series of Bonds has occurred and is continuing while a Credit Facility securing all or a portion of
such Series of Bonds Outstanding is in effect, the Credit Facility Issuer shall have the right, in
lieu of the Owners of the Bonds of such Series (or portion thereof) sccured by said Credit
Facility, by an instrument in wnung executed and dellvued  the Trustee, to direct the time,
method and place of conducting all remedial ilable to the Trustee under this
Master Indenture and the related Il or isi g any truut or power
conferred on the Trustee by this Master Ind or related Suppl Said
direction shall be controlling 10 the extent the direction of Qwners of the Series of Bonds (or
portion theroof) secured by said Credit Facility would have been controlling under this Article.
If the Credit Facility Issuer shall be in default in the performance of its obligations under the
Credit Facility, said Credit Facility Issuer shall have no rights under this Section.

SECTION9.14.  No Cross Default. The occurrence of an Event of Default hereunder
or under eny Supplemental Indenture with respect to any Series of Bonds shall not constitute an
Event of Default with respect to any other Series of Bonds, unless the cvent giving rise to the
Event of Default also constitutes an Event of Default h der or under the k
Indenture with respect to such other Series of Bonds.

{END OF ARTICLE IX]
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provided for therein); provided that, except in the case of a default in payment of principal or
interest or Redemption Price, the Trustee may withhold such notice so long as it in good faith
determines that such withholding is in the interest of the Bondholders of such Series. The
Trustes shall not be decmed 10 have notice or know of any default other than a payment defanlt
under this Master Indenture or a notification by a Credit Facility Issuer of a default under the
related Credit Facility Agreement, unless notified in writing of such default by the Holders of at
least a majority of the aggregate principel amount of the Outstanding Bonds of the affected
Series. The Trustee may, however, at any time requlre of lhe Issuer full information as to the
perfonmance of any covenant h and if i y to it is not forth

the Trustec may make or cause to be made, et the expense of the Issuer, an investigation into the
affairs of the [ssuer.

SECTION 10.07.  QObligation to Act on Defanits. The Trustee shall be under no
obligation to take any action in respect of any default or otherwise (a) unless it is requested in
writing 1o do so by the Holders of at least a majority of the aggregate principal amount of the
Outstanding Series of Bonds which are or would be, upon the taking of such action, subject to
remedial procsedings under Article IX of this Master Indenture, and (b) if in its opinion such
action may tend to involve expense or liability, unless it is also fumished with indemnity
satisfactory to it

SECTION 10.08. Reliance by Trustee. The Trustee may act on any opinion or
advice of professionals and on any requisition, resolution, notice, telegram, facsimile
transmission, request, consent, waiver, certificate, statement, affidavit, voucher, bond, or other
paper o document which it in good faith believes to be genuine and to have been passed, signed
or given by the persons purporting to be authorized (which in the case of the Issuer shall be a
Responsible Officer) or to have been prepared and furnished pursuant to any of the provisions of
this Mus'.er or any ! the Trustee shall be under no duty to make
any i igation as to any ined in any such i but may accept the same
as conclusive evidence of the accuracy of such statement. The Trustee shall have no duty to
review the information delivered to the Trustee by the Issuer pursuant to Sections 8.15, 8.17 or
8.18 hereof and the Trustee’s sole duty with respect to such information shall be to hold it for
review by any Bondholder.

SECTION 10.09. Tiustee May Deal in Bonds. The Trustee may in good faith buy,
sell, own, hold and deal in any of the Bonds and may join in any action which any Bondholders
may be entitled to take with like effect as if the Trustee were not a party to this Master Indenture.
The Trustec may also engage in or be interested in any finencial or other transaction with the
Issuer; provided, however, thet if the Trusteo deterrnines that any such relation is in conflict with
its duties under this Master or any it shall elimi the
conflict or resign as Trustee.

SECTION 10.10.  Construction of Ambiguous Provisions. The Trustee may construe
any igions of this Master Indeature or any Supplemental

Indenture, Cand excq)t a8 othen\nse provided in Article XII of this Master Indenture, any
construction by the Trustee shall be binding upon the Bondholders. The Trustee shall give
prompt notice to the Issuer of eny intention to make such construction.
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ARTICLE X
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR

SECTION 10.01.  Acceptance of Trust. The Trustee acoepts and agrees to execute the
trusts hereby created, but only upon the additional teems set forth in this Article, to all of which
the parties hereto and the Bondholders agree. The Trustee shall have only those duties expressly
set forth herein and no duties shall be implied against the Trustee. The Trustee shall act as
Trustee for the Bonds.

SECTION 10.02. No Rgpgggblmy for gagb The recltals, statements and
representations in this Master in any or in the Bonds, save

only the Trustee’s Certificate, if any, upon the Bonds, have been made by the Issuer and not by
the Trustee and the Trustee shall be under no responsibility for the correctness thereof.

SECTION 10.03. tee Me: le Only for Wil

i igence. The Trustee may execute any powers hereunder and perform any
duties required of it through attomeys, agents, oﬁm or cmployees and shall be entitled to
advice of Counsel or other expert all der; the Trustee shall not be
answersble for the default or misconduct of any attomey, agent or other expert sclected and
supervised by it with reasonable care. The Trustee shall not be mswaa.ble for the exercise of
any discretion or power under this Master or any nor for
nnythmg whatever in connection with the trust hewnder, except only its own negligence or
willful duct or breach of its obligati

SECTION 10.04. Compensation and Indemnity. The Issuer shall pay the Trustee
msonlble conpensation for its services hereunder, and also all its reasonsble expenses and
and shall i ify and, to the extent permmed by applicable {aw, hold the
Trustee harmless against any liabilities which it may mecur in the proper exercise and
performance of its powers and duties h der or any except with
respect to its own willful misconduct, negligence or breach of its obligations hereunder. If the
Tssuer defaults in respect of the foregoing obligations, the Trustee may, payable in the order of
priority set forth in Scction 9.0 hereof, deduct the amount owing to it from any moneys held by
it or coming into its hands but exclusive of the Rebate Fund and moneys from a drawing on any
Credit Facility. This provision shall survive the termination of this Master Indenture and any
Supplementa! Indenture and, as to any Trustee, its removal or resignation as Trustee.

SECTION 10.05. No Duty to Renew Insurance. The Trustee shall not be under any
duty to effect ar to renew any insurance policy nor shall it incur any liability for the failure of the
1ssuer to require or effect or rencw insurance or to report or file claims of loss thereunder.

SECTION 10.06. Notice of Default; Right to Investigate. The Trustee shall give
writien notice by first-class mail to registered Holders of the Bonds of the affected Series of all
defauits known to the Trustee, unless such defanlts have been remedied (the term “defaults” for
purposes of this Section and Section 10.07 being defined to include the events specified as
“Events of Default” in Article IX hereof, but not including any notice or periods of grace
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SECTION 10.11. ignati . The Trustce may resign and be discharged
of the trusts created by this Master Indenture by written resignation filed with the Secretary of
the Board of the Issuar not less than sixty (60) days before the daic when such resignation is to
take effect; provided, however, thet (i) if any Outstanding Bonds are not registered Bondas, notice
of such resignation is published a¢ Icast onee a week for three (3) consecutive calendar wocks in
ot least one Authorized Newspaper and at least once in The Bond Buyer, or its suocessor, if any,
the first publication to appear not Icss than three (3} wecks prior to the date when the resignation
is to loko offect; and that (i) if any Outstanding Bondy arc registcred Bonds, notice of such
resignation shali be sent by first-class mail to each Bondholder as its name and address appears
on the Bond Register and w0 any Paying Agent, Registrar, Authenticating Agent and Credit
Fucility Issuer, if any, at least sixty (60) days before the resignation is to take effect. Such
resignation shall take eﬁ‘ect on the day speclﬁsl in the Trustee's notice of resignation unless a

Trustee i3 d, in which event the resignation shall take effect
i diately on the i of such provided, however, that notwithstanding the
foregoing, such resignation shall oot take effect until a successor Trustee has been appointed. If
2 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 Trusteo has
been duly appointed. Notice of such resignation shall also be given to any rating agency that
shall then have in effect a rating on sny of the Bonds,

SECTION {0.12. Removal of Trustee. The Trustee may be removed st any time by
cither (a) the Issuer, if no Event of Default exists under this Muwr Indenture or a Supplemental

and is inuing, or (b) an i in writi
by the Owners of at Ieast a majority of tho aggmga\c principal amount of the Blmds then
Outstanding and filed with the lssuer. A p copy of any or il

filed with the Issuer under the provisions ; of this pmgrlph duly certified by a Responsible
Officer, shall be deliverad promptly by the Issucr to the Trustee and (o any Paying Agent,
chixtm, 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.
this Mnswr lnd:mm with respect to the duties and obligations of the Trustee by any court of

diction upon the ication of the lasuer if no Event of Default exists under this
Master ora ) 1} and is inuing or the Holders of not less than a
majority of the aggregate principal amount of the Bonds then Outstanding.

Notwithstanding v.he foregmng, if an Event of Default has occurred hereunder or a

ing, and the Trustee or any successor Trustee resigns or is
removed or dissolved, or lf m property or business is taken under the control of any state or
federal court or administrative body, 8 vacancy shail ﬁmhwnh exlst in the office of the Trustee,
and a successor may be appointed by any court of ion upon the application of
the Owners of not less than twenty percent (20%) in aggregate principal amount of the Bonds
then Outstanding, and such successor Trustee shall mail notice of its appointment, including the
name and address of the applicable corporate trust office of the successor Trustee, by first-class
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mail to each Owner as its name and address appears on the Bond Register, and to the Paying
Agent, Registrar, any Credit Pacility Issuer and any rating agency that shall then have in effect a
rating on any of the Bonds.

SECTION 10.13.  Appointment of Successor Trustee. If the Trustee or any successor
Trustee resigns or is removed or dissolved, or if its property or busincss 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 (1) lf any Outsundlng Bonds
are not registered bonds, shall publish nolice of such appois h
and in The Bond Buyer, or its successor, if any, and (i) if any Outsumdmg Bonds are mgmemd
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. If no appointment of & successor Trustce 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 Trustec.

SECTION 10.14.  Qualification of Successor Trugtee. A successor Trustee shall be a
national bank with trust powers or a bank or trust company with trust powers, having a combined
net capital and surplus of at least $50,000,000.

SECTION 10.15. Instruments of Succession. Any successor Trustee, subject to
Section 10.16 hereof, shall cxewta, ucknowledge and dchvcr to the Issuer an instrument

ing such eppoi Trustee, without any
further act, deed, or conveyance, shall become fully v&td Wlﬂl all the estates, properties, rights,
powers, trusts, duties and obligations of its pred in trust t der, with like effect as if
originally named Trustee herein. The Trustee ceasing to act herennder, 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 instruraent 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 10.04 hereof. The successor Trustee shall
mail notice of its appointment, including the name and address of the applicable corporate trust
office of the successor Trustee, by first-class mail to each Owner as its name and address
on the Bond Register, and lo the Paying Agent, Registrar, any Credit Facility Issuet and any
rating agency that shali then bave in effect a rating on any of the Bonds.

SECTION 10.16. M f T Any corporation into which any Trustee
hereunder may be merged or with which it may be consolidated or into which all or subﬂnnﬁ..l.ly
all of its corporate trust assets shall be sold or its i yed, or any
resulting from any merger ot consolidation to which any Trustee hereunder shall be & pany shall
be the successor Trustee under this Master Indenture, without the execution or filing of any peper
or eny further act on the part of the parties hercto, anything herein to the contrery
notwithstanding; provided, however, that any such successor corporation continuing to act a8
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Registrar shall resign, then 8 successor shall be appointed by the Issuer. After any such
appointrnent, notice of such appointment shall be given by the Issuer to the predecessor Paying
Agent or Registrar, the successor Paying Agent or Registrar, the Trustee, any rating agency that
shall then have in effect a rating on any of the Bonds of the affected Series, and all Bondholders
of such Series. Any new Paying Agent or Registrar so appointed shall immediately, and without
further act, supersede the predecessor Paying Agent or Registrar.

SECTION 10.21.  Qualifications of Successor Paying Agent or Registrar. Every
successor Paying Agent or Registrar (a) shall be a ial bank or trust pany (i) duly
organized under the laws of the United States or any state or territory thereof, (i) authorized by
law to perform all the duties imposed upon it by this Mlstcr Indenture and any Supplemental
Indenture end (jii) capable of meeting its obli and th der, and (b) shall
have a combined net capital and surplus of at least $50,000,000.

SECTION 10.22.  Judicial Appointment of Successor Paying Agent or Registrar. In
case at any time any Paying Agent or Registrar shall resign and no appointment of a successor
Paying Agent or Registrar shall be made pursuant to the foregoing provisions of this Master
Indenture prior to the date specified in the notice of resignation as the date when such resignation
is to take eﬂ‘ea the retiring Pny'mg Agmt or Registrar may forthwith apply to a court of

for the fa Paying Agent or Registrar. Such court
may themupon, after such notice, if uny, a8 it mey deem proper and prescnbe, appoint a
successor Paying Agent or Registrar. Notice of such appointment shall be given by the successor
Registrar or Paying Agent to the Issuer, the Trustee, any rating agency that shall then have in
effect a rating on any of the Series of Bonds affected, and all Bondholders of such Series. In the
absence of such an eppointment, the Trustee shall hecome the Registrar or Paying Agent for such
Serics of Bonds, or and shall 8o notify the Issuer, any rating agency that shall have issued a
rating on the Bonds on such Series, and all Bondholders of such Series.

SECTION 10.23.  Acceptance of Duties by Successor Paying Agent or Registrar. Any
successor Paying Agent or Registrar for a Serics of Bonds shall, subject to Section 10.24 hereof,
hecome duly vested with all the estates, property, rights, powers, duties and obligations of its
predecessar hereunder, with like effect ag if originally named Paying Agent or Registrar herein.
Upon request of such Paying Agent or Reystmr such pzedmor Paying Agent or Registrar and
the Issuer shall execute and deliver an to such Paying Agent or
Registrar all the estates, property, rights and powers herounder 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.

SECTION 10.24.  Successor by Merger or Consolidation. Any corporation into
which any Paying Agent or Registrar hereunder may be merged or converted or with which it
may be wnsohdaled or into which all or subsunnally all of its corporate truat assets shall be sold
or its op d, or any resulting from any merger or consolidation to
which any Paying Agent or Registrar hereunder shall be a party, shall be the successor Paying
Agent or Registrar under this Master Indenture without the execution or filing of any paper or
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Trustee h shall meet the requi of Section 10.14 hereof, and if such corporation
does not meet the afc id requi a Trustee shall be appoi pursuant to this
Article.

SECTION 10.17.  Extension of Rights end Duties of Trustee to Paying Agent
Registrar. The provisions of Sections 10.02, 10.03, 10.04, 10.08, 10.09 and 10.10 hereof are
hereby made applicable to each Paying Agent and the Registrar, as appropriate, and any Person
serving as Paying Agent and/or Registrar, hereby enters into and agrees to comply wﬂ.h thc
covenants and agrecments of this Master and any
such Peying Agent and Registrar, respectively.

SECTION 10.18.  Resi n_of P . Any Paying Agent or
Reglmr may resxgn and be dlsdmrged of the duties created by this Master Indenture and any
by in writing resigning such duties and
specifying the date when such nmgnnnon shall take effect, and filing the same with the Issuer,
the Trustee, and any rating agency that shall then have in effect o rating on any of the Bonds of
the Series for which it is acting as Puymg Agent or Regm'ar. not less than forty-five (45) days
before the date ified in such i en such i shallmkecﬂ'ea.andhy
giving written notice of such resignation not less than three (3) weeks prior to such resignation
date to the Bondholders of the applicable Series of Bonds, 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 & successor Paying Agent or Registrar as provided in
Section 10.22 hereof.

SECTION 10.19. Removal of Paying Agent or Registrar. Any Paying Agent or
Registrar for a Series of Bonds may be removed &t any time prior to any Event of Default by the
Iasuer with respect to that Series of Bonds by filing with the Paying Agent or Registrar to be
removed and with the Trusuae, an mstrument or instruments in wnung executed by the Issuer

in writing desi
by an msu'ument or nppomhnent by the Issuer of, such successor. Such removal shall be
effective thirty (30) days (or such longer period as may be set forth in such instrument) after
delivery of the instrument; provided, however, that no such removal shall be cffective until the
successor Paymg Agent or Regi strar nppomled hereundcr shall oxecute, acknowledge and deliver
to the Issuer an pting such ap

SECTION 10.20.  Appointment of Successor Paying Agent of Registrar, In casc at any
time any Paying Agent or Registrar for a Series of Bonds shall be removed, or be dissolved, or if
its property or affairs shall be taken under the control of any state or federal court or
administrative body because of insolvency or bankruptcy, or for any other reason, then a vacancy
shall forthwith and ipso facto exist in the office of the Paying Agent or Registrar, as the case may
be, and a successor shall be appointed by the Issuer; and in case at any time the Paying Agent or
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any further act on the part of the parties thereto, enything in this Master Indenture or any
Supplemental Indenture to the contrary notwithstanding.

[END OF ARTICLE X]
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ARTICLE X1
ACTS OF BONDHOLDERS; EVIDENCE OF OWNERSHIP OF BONDS

SECTION 11.01.  Acts of Bondholders; Evidence of Qwnership of Bonds. Any action
to be taken by Bondholders may be evidenced by onc or more concurrent written instruments of
similar tenor signed or cxecuted by such Bondholders in person or by an agent appointed in
writing. The fact and date of the exccution by any person of any such instrument may be
provided by acknowledgment before a notary public or other officer empowered to take
acknowledgments or by an affidavit of a witness to such execution. Any action by thc Owner of
any Bond shall bind all future Owners of the same Bond in respect of anything done or suffered
by the Issuer, Trustee, Paying Agent or Registrar in pursuance thereof.

(END OF ARTICLE X1}
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SECTION 12.02.  Amend: With Bondholders’ Consent.

(a)  Except as otherwise provided in a Supplemental Indenture relating to a
Series of Bonds, subject to the provisions of Section 12.03 hereof, this Master Indenture
may be amended from time to time by a Supplemental Indenture approved by the Owners
of at least a majority in aggregate principal amount of the Bonds then Outstanding;
provided that the provisions regarding: (i) the interest payable upon any Bonds, (ii) the
dates of matumy or redelnptmn provisions of any Bonds, (iii) this Asticle XII and (iv) the
security pi may only be ded by approval of the Owners of all
Bonds to be so amended.

(b)  Except as otherwise provided in a Supplementat Indenture relating 1o a
Scries of Bonds, in addition to the foregoing, the Owners of not less than fifty-one
percent (51%) in aggregate principal amount of the Bonds of a Series then Outstanding
shall have the right, from time to time, anything contained in this Master Indenture or in
the Supplemental Indenture relating to such Series of Bonds to the contrary
notwithstanding, to consent to and approve the adoption of such indentures supplemental
to the Supplemental Indenture relating to such Series of Bonds or amendatory thereof, but
not hereof, as shall be deemed desirable by the Issuer for the purposc of modifying,
altering, amendmg, adding to or inding, in any any of the provisions of
such Suppl or of any provided, however, that
the provisions regarding: (i) the interest payable upon any Bonds of such Series, (ii) the
dates of maturity or redemption provisions of any Bonds of such Series, (iii) this Section
12.02(b), and (iii) the security provisions hereunder and under the Supplemental
Indenture applicable to the Bonds of such Series, may only be amended by approval of
the Owners of all Bonds of such Series to be so amended.

SECTION 12.03. T endments and Supplements;

Reliance on Counsel. The Trustee is anﬂwnzad to join in the execution and delivery of any

d or itted by this Article and in so doing may request and

is entitled to receive and rely on a written opinion of Counsel that such Supplemental Indenture

or amendment is so permitted and has been duly authorized by the Issuer and that all things
necessary to make it & valid and binding agreement have been done.

SECTION 12.04. Credit Facility Issuer as Owner. As long as a Credit Facility
securing all or a portion of the Bonds of a Series Outstanding is in effect and the Credit thty
lsuer is not in default lhe(wndcr the Credit Facility Issuer, to the extent so authorized in the
will be deemed to be the Owner of the Bonds of such Series
secured by r.he Cmd.u Facility: (i) at all times for the purpose of the execution and delivery of &

or of any change or i ion of the [nd or the

licable Supp! 1 or the i by Owners of any action to be undertaken by
the Trustee at the Owner's request, which under the Master Indenture or the applicable
Supplemental Indenture requires the written approval or consent of or can be initiated by the
Owners of at lcast a majority in principal amount of the Bonds of the Series at the time
Quistanding; (ii) at all times ﬁrrthepurposeofthemaﬂmgofmynnuee to Owners under the
Master Ind or the and (iii) following an Event of
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ARTICLE X1
AMENDMENTS AND SUPPLEMENTS

SECTION 12.01.  Amef endments and Supplements Without Bondholders” Consent.
Except as otherwise provided m u Suppla:nenhl Indenture relating to a Series of Bonds, this
Master may be d or d, from time to time, without the consent of
the dholders, by l | ized by a Certified Resolution of the Issuer
filed with the Tmstee, for one or more of the following purposes:

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

(b)  for any purpose not inconsistent with the terms ot‘ lh‘l! an Indmlum
or to cure any ambiguity or to cure, correct or )
(whether because of any inconsistency with any other pmvmmn haeof or od:er\mse) of
this Master Indenture, in such manner as shall not impair the security hereof or thereof or
adversely affect the rights 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 Series Project or
Additional Series Project to the United States of America, the State, the County, or any
department, agency or branch of any thereof, or any other unit of government of the
United States of America, the State or the County; provided, however, that the Issuer
shall have caused to be delivered to the Trustee an opinion of Bond Counse! stating that
such conveyance shall not impair the sccurity hereof or adversely affect the rights and
remedies of the Bondholders of the Series of Bonds that financed or refinanced such
Series Project or Additional Series Project;

(d)  to make such changes as may be necessary in order to reflect amendments
to the Act, Chapter 170, Florida Statutes or Chapter 197, Florida Statutes, so long es, 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;

© to pmwde for, and set forth any or all of the matters in connection with,

pmvmons hereof, prowdcd '.hn the issuance of Additional Bonds satisfy the
relating to the original Series of Bonds to

of an
which such Addmonal Bonds relate; and

[43] to more fully give effect to the terms and provisions of the Interlocal
Agreements.
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Default for all other purpases, subject to the provisions of Section 9.13 hereof. Notwithstanding
the foregoing, a Credit Facility Issuer with respect to a Series of Bonds will not be deemed to be
an Owner of the Bonds of such Series with respect to any such Supplemental Indenture or of any
amendment, change or modification of the Master Indenture which would have the effect of
permitting: (i) a change in the terms of redemption or maturity of any Bonds of a Series
Outstanding or of any installment of interest thereon; or (ii) a reduction in the principal amount
or the Redemption Price thereof or in rate of interest thereon; or (iii) reducing the percentage or
otherwise affecting the classes of Bonds the consent of the Owners of which is required to effect
eny such modification or amendment; or (iv) creating any preference or priority of any Bond of a
Series over apy other Bond of such Series.

[END OF ARTICLE XII]
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ARTICLE XIII
DEFEASANCE

SECTION 13.01.  Defeasance.

() If the Issuer pays or causes to be paid, or there shall otherwise be paid, to
the Owners of all Bonds the principal or Redemption Price, if applicabie, and interest due
or to become due thereon and the obligations under any related Credit Facility A greement
at the times and in the maaner stipulated therein and in this Master Indenture and any
related Credit Facility Agreement and pays or causes to be paid all other moneys owing
hereunder and under any Supplemental Indenture, including any amounts then owing to
the Trustee, then the lien of this Master Ind and all , and
other obligations of the Issuer to the Owners and any Credit Facility Issuer shall
thereupon cease, terminate and become void and be discharged and satisfied. In such
event, the Trustee upon the request of the Issuer shall execute and deliver to the Issuer all
such i as may be desirable to evidence such discharge and satisfaction, and the
Trustee and the Paying Agent shall pay over or deliver, as directed by the Issuer, all
moneys or securities held by them pursuant to this Master Indenture which are not
required for the payment of principal, interest or Redemption Price, if applicable, on
Bonds not theretofore surrendered for such payment or redemption or for payment of
obligations under any related Credit Facility Agreement. If the Issuer pays or causes to
be paid, or there shall otherwise be paid, to the Owners of all Outstanding Bonds or of a
particuler maturity, of a particular Series or of any part of a particular maturity or Series
the principal or Redemption Price, if applicable, and interest due or to become due
thereon, at the times and in the manner stipulated therein and in this Master Indenture,
such Bonds shall cease to be entitled to any lu-.n. bmeﬁt or security under this Master

and all and of the Tssuer to the Owners of
such Bonds shall Ihereupon cease, terminate and become void and be discharged and
satisfied. Anything to the contrary in this Section 13.01 notwithstanding, this Master
Indenture shall not be discharged nor shall any chds with respect to wlueh moneys or
Defe itics have been d with the p i of this
Section 13.01 cease to be entitled to the hm. benefit or security under this Master
Indenture, except to the extent that the lien, benefit and security of this Master Indenture
and the obligations of the Issuer hereunder shall be limited solely to and such Bonds shall
be secured solely by and be payable solely from the moneys or Defeasance Securities so
deposited.

(b)  Except as otherwise provided in a Supplementa! Indenture relating to a
Series of Bonds, Bonds or interest installments for the payment or redemption of which
moneys shall have been set aside and shall be held in trust by the Trustee (through
deposit pursuant to this Master Indenture of funds for such payment or redemption or
otherwise) at the maturity or redemption date thereof shall be deemed to have been paid
within the meaning and with the effect expressed in this Section. All Outstanding Bonds
of any particular maturity or Series shall prior to the maturity or redemption date thereof
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(¢)  Astoany Variable Rate Bonds, whether discharged and satisfied under the
provisions of subsection (a) or (b} above, the amount required for the interest thereon
shall be at the i rate itted by the terms of the provisions wbich
authorized the issuance of such Variable Rate Bonds; provided, however, that if on any
date, s a result of such Variable Rate Bonds having bomne interest at less than such
maximum rate for any period, the total amount of moneys and Investment Obligations on
deposit for the payment of interest on such Variable Rate Bonds is in excess of the total
amount which would have been required to be deposited on such date in respect of such
Variable Rate Bonds in order to fully discharge and satisfy such Bonds and obligations
under any Credit Facility pursuant to the provisions of this Section, the Issuer may use
the amount of such excess free and clear of any trust, lien, security interest, pledge or
assignment securing said Variable Rate Bonds or otherwise existing under this Master
Indenture or under any Credit Facility.

(d)  Notwithstanding any of the provisions of this Master Indenture to the
contrary, Option Bonds may only be fully discharged and satisfied either pursuant to
subsection (a) above or by depositing in the Series Interest Account, the Series Principal
Account and the Serics Redemption Account, or in such other accounts which are
irrevocably pledged to the payment of the Option Bonds, as the Issuer may create and
establish by Supplemental Indenture, moneys which together with other moneys lawfully
available therefor shall be sufficient at the time of such deposit to pay when due the
meximum amount of principal of and redemption price, if any, and interest on such
Option Bonds which could become payable to the Owners of such Bonds upon the
exercise of any options provided to the Owners of such Bonds; provided however, that if,

be deemed to have been paid within the meaning and with the effect expressed in
subsection (a) of this Section 13.01 if: (i} in case any of such Bonds are to be redeemed
on any dale prior to their maturity, the Issuer shall have given to the Trustee or each
applicable Bond Registrar irrevocable instructions accepted in wriling by the Trustee or
each such Bond Regjstrar to mail as provided in Article VII notice of redemption of such
Bonds on sucb date; (ii) there shall have been deposited with the Trustee either moneys in
an amount which shall be sufficient, or Defeasance Securities, the principal of and the
interest on which when due shall, as demonstrated in a certificate of a Certified Public
Accountant, provide moneys which, together with the moneys, if any, deposited with the
Trustee at the same time, shall be sufficient, to pay when due the principal or Redemption
Price, if applicable, and interest due and to become due on said Bonds on or prior to the
redemption date or maturity date thereof, as the case may be; (iii) the Lssuer shall have
given the Trustec or each applicable Bond Registrar in form satisfactory to it irrevocable
instructions to mail, postage prepaid, to each registered Owner of Bonds then
Outstanding at the address, if any, appearing upon the registry books of the Issuer,
notice to the registered Owners of such Bonds and to each applicable Registrer that the
deposit required by (ii) above has been made with the Trustes and that such Bonds are
deemed to have been paid in accordance with this Section 13.01 and stating such maturity
or redemption date upon which moneys are to be available for the payment of the
principal or redemption price, if applicable, an such Bonds; and, (iv) an opinion of Bond
Counsel to the effect that such defeasance is permitted under this Master Indenture and
the Supplemental Indenture relating to the Series of Bonda so defeased and that, in the
case of Tax-Exempt Bonds, such defeasance will not adversely affect the tax exempt
status of such Series of Bonds. Neither Defe ities nor moneys deposited with
!he Trustee pulsuant to this Section 13.01 nor principal or interest payments on any such
shall be withd or used for any purpose other than, and shall be

held in trust for, the payment of the principal! or redemption price, if applicable, and
interest on such Bonds; provided ﬂm any cash received from such principal or interest
on such Defe ited with the Trustee: (i) to the extent such
cash shall not be required at any time for such purpose as evidenced by a certificate of a
Certified Public Accountant or, and to the extent all obligations under any related Credit
Facility Agreement are satisfied, as determined by an Insurer or any Credit Pacility Issuer
providing a Credit Facility securing the Bonds with respect to which such Defeasance
Securities have been so0 deposited, shali be paid over upon the direction of the Issuer as
received by the Trustee, free and clear of any trust, lien, pledge or assignment securing
such Bonds or otherwise existing under this Master Indenture; and (i) to the extent such
cush shall be required for such purpose at & later date, shall, to the extent practicable, be
in D ing at times and in amounts sufficient to pay
when due the principal or redemption price, if applicable, and interest to become due on
such Bonds, or obligations under any related Credit Facility Agreement, on or prior to
such redemption date or meturity date thereof, as the case may be, and interest eamed
from such reinvestments shall be paid over as received by the Trustee to the lssuer, free
and clear of any lien, pledge or security interest securing such Bonds or otherwise
existing under this Master Indenture. For the purposes of this provision, Defeasance
Securities means and includes only such securities which shall not be subject to

redemption prior to their maturity other than at the option of the holder thereof.
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Assessment Methodology, as their absolute property and free from trust, and the Trustee
or Paying Agent shall thereupon be released and discharged with respect thereto and the
Owners shall look only to the Issuer for the payment of such Bonds; provided, however,
that before being required to make any such payment to the Issuer, the Trustee or Paying
Agent shall, at the expense of the Issuer, cause to be mailed, postage prepaid, to any
Credit Facility Issuer, and to each registered Owner of Bonds then Outstanding at the
eddress, if any, appearing upon the registry books of the Issuer, a notice that such moneys
remain unclaimed and that, after a date named in such notice, which date shall be not less
than thisty (30) days after the date of the mailing of such notice, the halance of such
moncys then unclaimed shall be returned to the Issuer, for disbursement to itself and the
Other CDDs &s provided herein.

[(i] In the event that the principal and Redemption Price, if applicable, and
interest due on the Bonds shall he paid by a Credit Facility Issuer pursuant to a municipal
bond insurance policy, the assignment and pledge and all covenants, agreements and
other obligations of the Issuer to the Owners of such Bonds shali continue to exist and the
Credit Facility lssuer shall be subrogated to the rights of such Owners.

{g) Anything i in '.hls Master Indenture to the contrary notwithstanding, the
ions of the jons (b) through (f) shall apply to the discharge of
Bonds of a Series and to the discharge of the lien of any Supplemental Indenture securing
such Series of Bonds as though each refe to the "Master Ind, ‘were a refe
to such "Supplemental Indenture” and as though each reference to "Bonds Outstanding™
were a reference to the "Bonds of such Series Outstanding.”

at the time & deposit is made pursuant to this subsection (d), the options originally SECTION 13.02. Moneys Held in Trust. All moneys and obligations held by an
exercisable by the Owner of an Option Bond are no longer excrcisable, such Bond shall escrow or paying sgeat or the Trustee pursuant to this Section shall be held in trust and the
not be considered an Option Bond for purposes of this subsection (d). If any portion of principal and interest of said ohligations when received, and said moneys, shell be applied to the
the moneys deposited for the payment of the principal of and Redemption Price, if any, payment, whea due, of the principal, interest and premium, if any, of the Bonds to be paid or to
and interest on Option Bonds is not required for such purpose and is not needed to be called for redemption.
reimburse any Credit Facility Issuer for obligations under any related Credit Facility

Agreement, the Issuer may use the amount of such excess free and clear of any trust, lien,

security interest, pledge or assignment securing such Option Bonds or otherwisc existing

under this Master Indenture or any Credit Facility.

[END OF ARTICLE XIIT}

() Anything in this Master Indenture to the contrary notwithstanding, any
moneys held by the Trustee or any Paying Agent in trust for the payment and discharge
of any Series of the Bonds which remain unclaimed for six (6) ycars afier the date when
such Bonds have become due and payable, either at their stated maturity dates or by call
for carlier redemption, if such moneys were held by the Trustee or any Paying Agent at
such date, or for six (6) years efter the date of deposit of such moneys if deposited with
the Trustee or Paying Agent after the date when such Bonds became due and paysble,
shall, at the written request of the Issuer be repaid by the Trustee or Paying Agent to the
Issuer, which shall be responsible to dishurse such sums among itself and to any or all of
the Other CDDs, in p ion to their i share of the Debt Service
Requirements on such Bonds as set forth in the Master Assessment Report or applicable
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ARTICLE XIV
MISCELLANEOUS PROVISIONS

SECTION 14.01.  Limitations on Recoume No pusonal recourse shall be had for any
claim based on this Master or any S or the Bonds against any
member of the Board of the Issuer, officer, employee or ageat, 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 of each Series are payable solely from the Pledged Funds and Pledged
Revenues pledged thereto by this Master Indenture and the related Supplemental lnd.mmxe and
any other moneys held by the Trustee under this Master Ind, or any !
for such purpose Thcm shull be no other recourse under the Bonds of a Series, this Master
or otherwise, against the Issuer or any other property now

or llereaﬁer owned byit.

SECTION 14.02.  Payment Dates. Except as otherwise provided in a Supplemental
Indenture relating to a Series of Bonds, 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, principel or Redemption Price need not be mede on
such date but may be made on the next succeeding Business Day, with the same force and effect
83 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 14.03. No Rights Conferred on Others. Nothing herein contained shall
confer any right upon any Person other than the parties hereto and the Holders of the Bonds. The
parties hereto do not intend that any Person that is either not a party hereto or a Holder of the
Bonds of any Series be a beneficiary hereof or of any Supplemental Indenture.

SECTION 14.04. [ilegal Provisions Disregarded. If any term of this Master Indenture,
any Supplemental Indenture or the Bonds or the application thereof fm any reason of
circumstances shall to any extent be held invalid or the or
the application of such terms or provisions to Persons and situati oﬂ\uthlnﬂwseumwhlch
it is held invalid or imenforceable, 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 14.05.  Substitute Notice. If for uny reason it shall be unpossﬂ)lc o ma.ke
duplication of any notice required hereby in a then such in
lieu thereof as shall be made with the approval of tbc Trustee shall constitute a sufficient

publication of such notice.

SECTION 14.06. Notices. Any notice, demand, direction, request or other instrument
authorized or required by this Master Indenture to be given to or filed with the Issuer or the
Trustee shall be deemed to have been sufficiently given or filed for all purposes of this Master
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SECTION 14.10.  Counterparts. This Master Indenture may be executed in any
number of counterparts, each of which when so executed and delivered shall be an original; but
such shall together but one and the same instrument.

SECTION 14.11.  Appendices and Exhibits. Any end all sppendices or exhibits
referred to in and attached to this Master Indenture are hereby incorporated herein and made a
pert hereof for all purposes.

[END OF ARTICLE XIV]
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d if and when lly delivered and ipted for, or sent by registered United States
mail, return receipt requested, addressed as follows:

{a) As to the [ssuer:

Southern Grove Community Development District No. 5
/o Fishkind & Associates, Inc.

12051 Corporate Blvd

Orlando, FL 32817

Attention: Henry H. Fishkind, District Manager

(b)  Astothe Trustec:

U.S. Bank National Association
550 W. Cypress Creck Road, Suite 380
Fort Lauderdale, Florida 33309
Attention: Corporate Trust Department

Any of the foregoing may, by notice sent to each of the others, designate a different or
additional address to which notices under this Master Indenture are to be sent.

All documents received by the Trustee under the pr of this Master Ind and
not required to be redelivered shall be retained in its possession, subject at all reasonable times 1o
the inspection of the Issuer, any Consultant, any Bondholder and the agents and representatives
thereof as evidence in writing. Notices to Bondholders shall be sufficient if sent by first-class
mail, postage prepaid.

SECTION 14,07,  Controlling Law. This Master Indenture shall be governed by and
construed in accordance with the laws of the State.

SECTION 14.08. Successors and Assigns.  All the covenants, promises and
agrecments in this Master Indenture contained by or on behalf of the Issuer or by or on behalf of
the Trustee shall bind and inure to the beneﬁt of their mpemve successors and assigns, whether
30 expressed or not. Except as provided in a telating to a
Series of Bonds, the rights and obligations of the entity serving as the Issuer bercunder on the
date of exccution and delivery hercof and of the date of execution and delivery of any
Supplemental Indenture may be assigned to one of the Other Districts then servmg as me
“Issuer™ within the meaning of the District Devels docal A
by the District Development Interlocal Agreement, without the consent of, but wnh notice to, the
Trustee,

SECTION 14.09. Headings for Convenience Only. The table of contents and
descriptive headings in this Master Indenture are inserted for convenience only and shall not
control or affect the meaning or ion of any of the provisions hereof.
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IN WITNESS WHEREOF, Southern Grove C: ity Dy District No. 5 has

caused this Master Indenture to be executed by the Cheinman of its Board and its corporate seal
to be hereunto affixed, attesied 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.

[SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. §

%halrman Board of Supervisors

Secretary, Board of Supervisors

U.S. BANK NATIONAL ASSOCIATION,
as Trustec, Paying Agent and Registrar
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STATE OF FLORIDA )
)ss:
COUNTY OF ST. LUCIE )

On !hns[_ day of December, 2014, before me, a notary public in and for the State and
County aforesaid, personally appeared James H. Anderson and Henry H. Fishkind, Chairmen and
Assistant Ser:lemry respectively, of the Board of Supervisors of Southem Grove Community
Development District No. 5, who acknowledged that they did sign the foregning instrument as
such officers, respectively, for and on behalf of Southen Grove Commumity Development
District; that the same is their free act and deed as such officers, respectively, and the free act and
deed of Southern Grove Community Development District No, 5; and that the scal affixed to said
instrument is the seal of Southern Grove Community Development District No. 5.

IN WITNESS WHEREOF, I have hereunto set
day and year in this certificate first above writien.

affixed my notarial seal the

My Commission expires: 3.(3.,19

STATE OF FLORIDA )
)ss:
COUNTY OF ST. LUCIE )

On ﬂuslﬂ!d&y of Decmber, 2014, before me, a notary pubhc in nnd for ﬂle State and
County aforesaid, appeared 3 COF ScHu me of
U.S. Bank National Association, as Trustee, who acknowledged that he did sign said instrument
as such authorized signatory for and on behalf of said corporation; that the seme is his free act
and deed as such suthorized signatory and the free act and deed of said corporation.

IN WITNESS WHEREOF, 1 have hereunto set sy
day and year in this certificate first above written.

affixed my notarial seal the

lotary 129110, State of Flgrida
My Commission expires: 3,12, 14 5‘

[NOTARIAL SEAL]
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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, et 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 hereinafter defined Indenture. All
capitalized terms not otherwise defined herein shall have the meaning ascribed thereto in the
Master [ndenture or Series 20___ Supplemental Indenture (as such terms are defined herein).

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, THE CITY OF PORT ST. LUCIE, FLORIDA (THE “CITY"), ST.
LUCIE COUNTY, FLORIDA (THE “COUNTY”™), THE STATE OF FLORIDA (THE
“STATE"), OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS PLEDGED AS
SECURITY FOR THE PAYMENT OF THE BONDS, EXCEPT THAT THE ISSUER IS
OBLIGATED UNDER THE INDENTURE TO LEVY AND TO EVIDENCE AND CERTIFY,
OR CAUSE TO BE CERTIFIED, FOR COLLECTION, ASSESSMENTS (AS DEFINED IN
THE INDENTURE) TO SECURE AND PAY THE BONDS. THE BONDS DO NOT
CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE CITY, THE COUNTY, THE
STATE, OR ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING
OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION.

This Bond is one of an nuv.honzed issue of Bonds of Southem Grove Community
Devel; District, a district duly created, organized and existing
under Chapter 190, Florida Statutes pursuant to Ordinance No. 07-37 enacted by the City
Council of the City of Port St. Lucie, Florida on April 9, 2007, as amenided, designated as
“Soutt Grove Ci Di District No. 5 [Special A:msment] Revenue Bonds
({Community] [District] Infrastructure Projects) in the aggregatc principal amount of
Dollars (§, ) {the “Series 20 __Bonds™) of
like date, tenor and effect, except as to number. The Series 20___ Bonds ere being issued under
authority of the Act (as defined in the hereinafter defined Master Indenture), to pay the Costs of a
Series Project isting of certain [Cq ity] [District] projects (as defined in
the hercinafler mentioned Indenture) (the “Series __ Project”), make deposits to certain Funds
and Accounts created under the Indenture and pay costs of i mumg the Series 20 Bonds‘ The
Series 20___ Bonds shall be issued as fully d Bonds in ized d as set
forth in the Indenture. The Series 20__ Bonds are issucd under and secured by a Master Trust
Indenture dated as of December 1, 2014 (the “Master Indenture™), as supplemnented by a
Supplemental Indenture dated as of 1, 20____ (the “Series 20___ Supplemental
Indenture” and, coltectively with the Master Indenture, the “Indenture™), each entered into by
and between the Issuer and the Trustee, executed counterparts of which ere on file at the
corporate trust office of the Trustee in Fort Lauderdale, Florida.

Reference is hereby made to the [ndenture for the provisions, emong others, with respect
w lhe custody and appllcauon of the proceeds of the Series 20___ Bonds issued under the
ion of the Series 20 Debt Service Account and other
Accounts nnd Subaccounts (each as defined in the I.ndmnn) charged with and pledged to the
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EXHIBIT A
FORM OF BOND

UNITED STATES OF AMERICA
STATE OF FLORIDA
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. §
[SPECIAL ASSESSMENT] REVENUE BONDS
((COMMUNITY}[DISTRICT] INFRASTRUCTURE PROJECTS)

Interest Rate Maturity Date Dated Date CUSIP NO.
_ % - L _ _ n20_
- Registered Owner: CEDE & CO.
Principal Amount:

KNOW ALL PERSONS BY THESE PRESENTS that Southem Grove Community
Development District No. 5 (the “Issuer”), for value reccived, hercby promises to pay to the
registered owner shown above or registered assngns, on the date specified above, from the
sources upon and hereof at the corp trust
office of U.S. Bank National Assocmwn, in Fort Lauderdale, Florida, as paying agenl (sald uUs.
Bank National Association and/or any bank or trust company to become successor paying agent
being berein called the “Paying Agent”), the principal sum of DOLLARS
[ ) with interest thereon at the rate of ____ percent ( %) per annum, payable
on the first day of May and of cach year year, 1, 2
Principal of this Bond is payable at the corporate trust office of U.S. Bank National Msocumon,
located in Fort Lauderdale, Florida, in lawful money of the United States of America. Interest on
this Bond is payable by check or drafi of the Paying Agent made payable to the registered owner
and maited to the address of the registcred owner as such name and address shall appcar on the
registry books of the Issuer maintained by U.S. Bank National Association, as Registrar (said
U.S. Bank National Association and any successor Registrar being herein called the “Registrar’)
at the close of business on the fifteenth day of the calendar month preceding each interest
payment date or the date on which the principal of a Bond is to be paid (the “Record Date™).
Such interest shall be payable from the most recent interest payment date next preceding the date
of mnhmticution hereof to which interest has been paid, unless the date of authentication hereof

1or lwwbnchmtmhasbempud,mwhchweﬁomdudm
of authentication hereof, or unleas such date of autk is prior to 1,20_,
in which case from 1,20__, or unless the date of authentication hereof is between
2 Record Date and the next succeeding interest payment date, in which case from such interest
payment date. Any such intevest not so punctually paid or duly provided for shall forthwith
cease to be payable to the registered owner on such Record Dete and may be paid to the person
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paymml of the pnnmpul of, pl'e'lmln\1 if. any, nnd the interest on the Series 20__ Bands, [the levy

and for of Series 20__ Assessments), the nature and
cx!m( of the security for the Series 20___ Bonds, the (erms and conditions on which the Series
20___ 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 Series 20___ 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 (including the Series 20 Bonds), and as to other rights and
remedies of the owners of the Series 20 Bonds.

The registered owner of this Bond shall have no right to enforce the pmvmons of the
Indenture or fo 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 registered owner shall never
have the right to require or compel the exercise of the ad valorem taxing power of the Issuer, the
City, the County, the State or any other political subdivision thereof, or taxation in any form of
any real or personal property of the Issuer, the City, the County, the State or any other political
subdivision 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.

By the acceptance of this Bond, the owner hereof assents to all the provisions of the
Indenture.

This Bond is payable from and secured by the Series 20___ Pledged Revenues, as such
term is defined in the Indenture, all in the manner provided in the Indenture. [The Indenture
provides for the levy and the evidencing and certifying, of non ad valorem assessments in the
form of Series 20___ Assessments to secure and pay the Series 20__ Bonds.] Refunding Bonds
on a parity with the Qutstanding Series 20__ Bonds may be issued in the manner provided in the
Master Indenture.

[The Series 20 Bonds are subject to redemption prior to maturity.} [Insert redemption
provisions]

‘When roquired to redeem or purchase Series 20__ Bonds under any provision of this
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 Price or purchase date to all Owners of Series 20___ Bonids to be redeemed or
purchased (es such Owners appear on the Bond Register on the fifih (5th) day prior to such
mailing), at their registered addresses and also to any Credit Facility lssuer, 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 Price or purchase of the Series 20___ Bonds for which notice was duly mailed in
accordance with the Indenture. Such notice shall be given in the name of the Issuer, shall be
dated, shall set forth the Series 20 Bonds Ouutandmg which shalt be called for Redemption
Price or purchase and shall include, certain additi jon required by the Ind:
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If less than all the Series 20___ Bonds of a maturity are to be redeemed, the Trustee ghall
select the particular Series 20__ Bonds or portions of Series 20___ Bonds to be redeemed by lot
in such reasonable manner as the Trustee in its discretion may determine.

The Issuer shall keep books for the registration of the Series 20___ Bonds at the
corporate trust office of the Registrar in Fort Lauderdale, Florida. Subject to the restrictions
contained in the Indenture, the Series 20___ Bonds may be transferred or exchanged by the
registered owner thereof in person or by his attomey duly authorized in writing only upon the
booka of the lssuer kept by the Registrar and only upon surrender thereof together with a written
instrument of transfer satisfactory to the Registrar duly cxecuted by the registered owner or his
duly authorized attomey, In alt cases in which the privilege of transferring or exchanging Series
20___ 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 Series 20___ Bond or Series 20___ Bonds in authorized form and in like aggregate principal
amount in d with the provisions of the Ind: ‘There shall be no charge for any
such exchange or transfer of Series 20___ Bonds, but the Issuer may require payment of a sum
sufficient to pay any tax, fee or other govemmental charge imposed. Neither the Issuer nor the
Registrar shall be required (a) to transfer or exchange Series 20___ Bonds for a period of 15 days
next preceding any selection of Series 20___ Bonds to be redeemed or thereafier until after the
mailing of any notice of redemption; or (b) to transfer or exchange any Series 20___ 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 Series 20___ Bond shall be registered upon the books kept by the
Reglstmr as the absolute owner thereof (wbe!hcr or not such Series 20 Bond shall be overdue
and ing any notation of p or other writing thercon made by anyone other
than the Issuer, the Trustee, the Paying Agcnt or the Registrar) for the purpose of receiving

payment of or on account of the principal of, premium, if any, and interest on such Series 20 _
Bond es 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
ligbility upon such Series 20___ Bond to the extent of the sum or sums 50 paid, and neither the
Issuer, the Trustee, the Paying Agent, nor the Registrar shall be affected by any notice to the
contrary,

This Bond shall not be valid or become abligatory 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.

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 Act, and that the
issuance of this Bond, and of the issue of the Series 20___ Bonds of which this Bond is one, is in
full compliance with all constitutional and statutory limitations or provisions.
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TIFI E OF AUTHENTICATION

This Bond is one of the Bonds delivered pursuant to the within mentioned Indenture.

Date of Auth
U.S, BANK NATIONAL
ASSOCIATION, ss Trustee
By:
Authorized Signatory
A6
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IN WITNESS WHEREOQF, Southemn Grove Community Development District No. 5 has
caused this Bond to be signed by the Chairman of its Board of Supervisors and its seal to be
imprinted hereon, and attested by the signature of the Secretary of its Board of Supervisors, ali as
of the dated date hereof.

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

By:

Chairman, Board of Supervisors
(SEAL)

Attest:

BY:
Secretary, Board of Supervisors

204386143

STATEMENT OF V,

This Bond is one of an issue of Bonds which were validated by judgment of the Circuit
Court of the 19™ Judicial Circuit of Florida, in and for St. Lucie County, Florida, rendered on the
10th day of September, 2013.

Chairman
ATTEST:

Secretary
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BBRE' [ONS

The following abbreviations, when used in the inscription on the face of the within Bond,
shall be construed as though they were written out in full according to applicable laws or
regulations:

TENCOM - as tenants in common
TENENT - as tenants by the entireties
JTTEN - as joint tenants with rights of survivorship and not as tenants
in common
UNIFORM GIFT MIN ACT - Custodian
(Cust) Minon)

Under Uniform Gifts to Minors

Act
(State)

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

20438614.3
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ASSIGNMENT AND TRANSFE
FOR VALUE RECEIVED the undessigned sells, assigns and transfers unto

(please print or typewrite name and address of assignee)

the within Bond and all rights der, and hereby bly constitutes and appoiats

Attorney to transfer the within Bona on the books kept for regisiration thereof, with full power of

substitution in the premises.

Signature Guarantee:

NOTICE: Signature(s) must be guaraniced NOTICE: The signature fo 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 registered owmer as it appears upon the face
company of the within Bond in cvery particular,
without alteration or enlargement or any
change whatsoever.
Picase insert social security or other
identifying number of Assignee.
A9
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EIGHTH SUPPLEMENTAL TRUST INDENTURE

THIS EIGHTH SUPPLEMENTAL TRUST INDENTURE (the “Eighth Supplemental
Indenture™) dated as of December 1, 2022, is entered into by and between SOUTHERN GROVE
COMMUNITY DEVELOPMENT DISTRICT NO. 5 (the “Issuer”) and U.S. BANK TRUST
COMPANY, NATIONAL ASSOCIATION, as successor in interest to U.S. Bank National
Association, as Trustee (the “Trustee”), a national banking association authorized to accept and
execute trusts of the character herein set out, with its designated office and post office address
located at 500 West Cypress Creek Road, Suite 460, Fort Lauderdale, Florida, 33309, Attention
Corporate Trust Department, and joined in by the parties executing a joinder hereto. All capitalized
terms not otherwise defined herein shall have the meaning ascribed thereto in the hereinafter defined
Master Indenture or in the hereinafter defined District Development Interlocal Agreement.

WHEREAS, pursuant to the District Development Interlocal Agreement, the Issuer is
currently serving as the “Issuer” within the meaning of the District Development Interlocal
Agreement and Southern Grove Community Development District No. 1 is currently serving as the
“Administration District” within the meaning of the District Development Interlocal Agreement; and

WHEREAS, pursuant to Resolution Nos. 2013-06 adopted by the Board and the respective
Board of Supervisors of certain of the Other Districts on July 9, 2013 (the “Validation Resolution™),
the Issuer has previously authorized the issuance, sale and delivery of not to exceed $610,000,000 of
its Bonds in one or more Series, inclusive of its own District Infrastructure Bonds (as defined in the
District Development Interlocal Agreement), which were authorized to be issued in one or more
Series in an aggregate principal amount not exceeding $43,050,000, all as authorized under the
Master Indenture; and

WHEREAS, the Issuer has entered into the Master Indenture with the Trustee to secure the
issuance from time to time of its Bonds in one or more Series; and

‘WHEREAS, the District Development Interlocal Agreement and the Bonds were validated
by final judgment of the Circuit Court in and for St. Lucie County, Florida on September 10, 2013,
from which the time for taking an appeal has expired; and

WHEREAS, pursuant to the Validation Resolution, Resolution No. 2022-15 of the Issuer
adopted on November 2, 2022 (the “Award Resolution™), and the authority delegated to it pursuant
to the District Development Interlocal Agreement, the Issuer has determined that it is in the best
interests of the Issuer to authorize the issuance, sale and delivery of its not to exceed $10,000,000 in
aggregate principal amount of its Special Assessment Bonds, Series 2022-1 (Community
Infrastructure) as a Series of Tax Exempt Bonds contemplated by the Master Indenture and its not to
exceed $4,000,000 in aggregate principal amount of its Special Assessment Bonds, Series 2022-2
(Community Infrastructure) (Federally Taxable) as a Series of Taxable Bonds contemplated by the
Master Indenture, and has ratified and confirmed the Master Indenture and authorized the execution
and delivery of this Eighth Supplemental Indenture to secure the issuance of the 2022 Bonds
(hereinafter defined) and to set forth the terms of the 2022 Bonds; and



WHEREAS, the Issuer will issue its Special Assessment Bonds, Series 2022-1 (Community
Infrastructure) in the aggregate principal of $8,760,000 (the “2022-1 Bonds™) and apply the proceeds
of the 2022-1 Bonds, together with other legally available funds of the Issuer, to: (i) pay a portion of
the Costs of the 2022-1 CI Project; (ii) pay interest coming due on the 2022-1 Bonds through
November 1, 2023; (iii) make a deposit into the 2022-1 Reserve Account in an amount equal to the
initial 2022-1 Reserve Account Requirement; and (iv) pay certain costs associated with the issuance
of the 2022-1 Bonds; and

WHEREAS, the Issuer will issue its Special Assessment Bonds, Series 2022-2 (Community
Infrastructure) (Federally Taxable) in the aggregate principal of $2,935,000 (the “2022-2 Bonds™
and, together with the 2022-1 Bonds, the “2022 Bonds™) and apply the proceeds of the 2022-2
Bonds, together with other legally available funds of the Issuer, to: (i) pay a portion of the Costs of
the 2022-2 CI Project; (ii) pay interest coming due on the 2022-2 Bonds through November 1, 2023;

(iii) make a deposit into the 2022-2 Reserve Account in an amount equal to the initial 2022-2
Reserve Account Requirement; and (iv) pay certain costs associated with the issuance of the 2022-2
Bonds; and

WHEREAS, the Board of the Issuer and the respective Board of Supervisors of certain of
the Other Districts have duly adopted resolutions (which are part of the “Assessment Proceedings,”
as defined herein), following public hearings conducted in accordance with the Act, where
applicable, to establish and levy the Community Infrastructure Assessments as contemplated by the
District Development Interlocal Agreement. In addition, the Board of the Issuer and the respective
Board of Supervisors of certain of the Other Districts have entered into written assignment and
assumption agreements, including the Assignment and Assumption Agreements, to provide for the
continued collection of such Community Infrastructure Assessments levied on the District Lands
previously in the boundaries of the applicable assigning District and now within the boundaries of
the applicable assignee District; and

WHEREAS, the Board of the Issuer and the respective Board of Supervisors of Southern
Grove Community Development District No. 2 (“District No. 2”), Southern Grove Community
Development District No. 3 (“District No. 3”), Southern Grove Community Development District
No. 4 (“District No. 4”), Southern Grove Community Development District No. 8 (“District No. 87),
Southern Grove Community Development District No. 9 (“District No. 9”) and Southern Grove
Community Development District No. 10 (“District No. 10”) additionally adopted a joint resolution
(which is part of the Assessment Proceedings) specifically designating a portion of the Community
Infrastructure Assessments as the 2022 CI Assessments to be collected with respect to certain
assessable District Lands within a portion of the boundaries of the Issuer and a portion of the
boundaries of each of District No. 2, District No. 3, District No. 4., District No. 8, District No. 9 and
District No. 10 (the “2022 Assessment Area”) and which specially benefit from the 2022 CI Project;
and

WHEREAS, the 2022 Bonds will be payable from and secured by the 2022 CI Assessments
imposed, levied and collected by the Issuer with respect to assessable property benefited by the 2022
CI Project and comprising the 2022 Assessment Area from time to time, which, together with the
2022 Pledged Funds and Accounts, will comprise the 2022 Trust Estate, which shall constitute a
"Series Trust Estate" as defined in the Master Indenture; and

PROVIDED FURTHER 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 and
Redemption Price of the 2022 Bonds or any 2022 Bond of a particular maturity issued, secured and
Outstanding under this Eighth Supplemental Indenture, and the interest due or to become due
thereon, at the times and in the manner mentioned in the 2022 Bonds and this Eighth Supplemental
Indenture, according to the true intent and meaning thereof, and shall well and truly keep, perform
and observe all the covenants and conditions pursuant to the terms of the Master Indenture and this
Eighth Supplemental 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 of the Master Indenture and this Eighth Supplemental Indenture, then upon such final
payments, this Eighth Supplemental Indenture and the rights hereby granted shall cease and
terminate, with respect to all 2022 Bonds or any 2022 Bond of a particular maturity, otherwise this
Eighth Supplemental Indenture shall remain in full force and effect;

THIS EIGHTH SUPPLEMENTAL INDENTURE FURTHER WITNESSETH, and it is
expressly declared, that the 2022 Bonds issued and secured hereunder is 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 in the Master Indenture (except as amended directly or by
implication by this Eighth Supplemental Indenture), including this Eighth Supplemental Indenture,
expressed, and the Issuer has agreed and covenanted, and does hereby agree and covenant, with the
Trustee and with the respective Owners, from time to time, of the 2022 Bonds, as follows:

ARTICLE I
DEFINITIONS

SECTION 1.01. Definitions. All terms used herein that are defined in the recitals hereto
are used with the same meaning herein unless the context clearly requires otherwise. All terms used
herein that are defined in the Master Indenture or the District Development Interlocal Agreement are
used with the same meaning herein (including the use of such terms in the recitals hereto and the
granting clauses hereof) unless (i) expressly given a different meaning herein or (ii) the context
clearly requires otherwise. In addition, unless the context clearly requires otherwise, the following
terms used herein shall have the following meanings:

“Assessment Proceedings” shall mean the proceedings of the Issuer and the applicable Other
Districts with respect to the establishment, levy and collection of the Community Infrastructure
Assessments, including, but not limited to, Resolution Nos. 2013-02 and 2013-03 adopted by the
Board and the respective Board of Supervisors of certain of the Other Districts on February 21,
2013, Resolution Nos. 2013-07 adopted by the Board and the respective Board of Supervisors of
certain of the Other Districts on July 9, 2013 and any supplemental proceedings undertaken by the
Issuer and/or the applicable Other Districts with respect to the 2022 CI Assessments, including, but
not limited to, Resolution Nos. 2019-12,2019-13 and 2019-15 adopted by the Board of the Issuer on
August 1,2019, August 1,2019 and September 13, 2019, joint Resolution Nos. 2019-14 and 2020-8
adopted by the respective Board of Supervisors of certain of the Other Districts on August 1, 2019
and joint Resolution No. 2022- 25 adopted by the Board of the Issuer and the respective Board of
Supervisors of District No. 2, District No. 3, District No. 4, District No. 8, District No. 9 and
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WHEREAS, the execution and delivery of the 2022 Bonds and of this Eighth Supplemental
Indenture have been duly authorized by the Issuer and all things necessary to make the 2022 Bonds,
when executed by the Issuer and authenticated by the Trustee, valid and binding legal obligations of
the Issuer and to make this Eighth Supplemental Indenture a valid and binding agreement and,
together with the Master Indenture, a valid and binding lien on the 2022 Trust Estate have been done
subject to the provisions set forth below with respect to portions of the 2022 Trust Estate which are
held solely for the 2022-1 Bonds or the 2022-2 Bonds, as applicable;

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS EIGHTH
SUPPLEMENTAL TRUST INDENTURE WITNESSETH:

That the Issuer, in consideration of the premises, the acceptance by the Trustee of the trusts
hereby created, the mutual covenants herein contained, the purchase and acceptance of the 2022
Bonds by the purchaser or purchasers thereof, and other good and valuable consideration, receipt of
which is hereby acknowledged, and in order to further secure the payment of the principal and
Redemption Price of and interest on, the 2022 Bonds Outstanding from time to time, according to
their tenor and effect, and such other payments required to be made under the Master Indenture or
hereunder, and to further secure the observance and performance by the Issuer of all the covenants,
expressed or implied in the Master Indenture, in this Eighth Supplemental Indenture and in the 2022
Bonds: (a) has executed and delivered this Eighth Supplemental Indenture and (b) does hereby, in
confirmation of the Master Indenture, grant, bargain, sell, convey, transfer, assign and pledge unto
the Trustee, and unto its successors in the trusts under the Master Indenture, and to them and their
successors and assigns forever, all right, title and interest of the Issuer, in, to and under, subject to
the terms and conditions of the Master Indenture and the provisions of the Master Indenture
pertaining to the application thereof for or to the purposes and on the terms set forth in the Master
Indenture, and, with respect to the 2022 Bonds only, the revenues derived by the Issuer from the
2022 CI Assessments (the “2022 Pledged Revenues,” as more fully defined herein) and the 2022
Pledged Funds and Accounts (hereinafter defined) established hereby, which shall comprise a part of
the 2022 Trust Estate (hereinafter defined) securing the 2022 Bonds, provided, however, that the
funds on deposit in the 2022-1 Costs of Issuance Subaccount, the 2022-1 Acquisition and
Construction Subaccount, the 2022-1 Reserve Account and the 2022-1 Capitalized Interest
Subaccount are held solely for the benefit of the 2022-1 Bonds and the funds in the 2022-2 Costs of
Issuance Subaccount, the 2022-2 Acquisition and Construction Subaccount, the 2022-2 Reserve
Account and the 2022-2 Capitalized Interest Subaccount are held solely for the benefit of the 2022-2
Bonds;

TO HAVE AND TO HOLD all the same by the Master Indenture granted, bargained, sold,
conveyed, transferred, assigned and pledged, or agreed or intended so to be, to the Trustee and its
successors in said trust and to it and its assigns forever;

IN TRUST NEVERTHELESS, except as may otherwise be provided herein with respect to
the 2022 Bonds, upon the terms and trusts in the Master Indenture set forth for the equal and
proportionate benefit, security and protection of all and singular the present and future Owners of the
2022 Bonds issued or to be issued under and secured by this Eighth Supplemental Indenture, without
preference, priority or distinction as to lien or otherwise, of any one 2022 Bond over any other 2022
Bond by reason of priority in their issue, sale or execution;

District No. 10 on December 7, 2022, and shall include the Assessment Report and the Engineer’s
Report and the Assignment and Assumption Agreements.

“Assessment Report” shall mean, collectively, the Amended and Restated Master Assessment
Methodology Report for Public Infrastructure dated July 9, 2013, as supplemented by the
Supplemental Assessment Methodology Report for Public Infrastructure dated July 8, 2014, as further
supplemented by the Second Supplemental Assessment Report for Public Infrastructure dated
December 9, 2014, each prepared by Fishkind & Associates, Inc., as further supplemented and
amended by the Third Supplemental Assessment Methodology for Public Infrastructure dated August
1, 2010, as supplemented, including by the Seventh Supplemental Assessment Methodology for
2022 Bonds dated November 16, 2022 prepared by Special District Services, Inc., as same may be
amended from time to time in connection with the 2022 CI Assessments.

“Assignment and Assumption Agreements” shall mean. collectively, with respect to the 2022
Assessment Area, the written agreements providing for (i) the assignment by the Issuer, District No.
3, District No. 4, and/or District No. 6, as applicable, to District No. 3, District No. 8, District No. 9
and/or District No. 10, as applicable, of the obligation to collect, and remit to the Trustee, the 2022
CI Assessments (and certain other Community Infrastructure Assessments) levied on the District
Lands previously in the boundaries of the applicable assigning District and now within the
boundaries of the applicable assignee District and (ii) the assumption by the applicable assignee
District of such authority and obligation.

“Award Resolution” shall mean Resolution No. 2022-15 adopted by the Board on November
2,2022.

"Bond Depository" shall mean the securities depository from time to time under Section 201
hereof, which may be the Issuer.

"Bond Participants" shall mean those broker-dealers, banks and other financial institutions
from time to time for which the Bond Depository holds 2022 Bonds as securities depository.

“Bond Resolution” shall mean, collectively, the Validation Resolution and the Award
Resolution.

“Community Operation and Maintenance Assessments” shall mean the Community O&M
Infrastructure Maintenance Assessments within the meaning of the District Development Interlocal
Agreement, consisting of non-ad valorem special assessments levied by the Issuer and the Other
Districts within their respective boundaries on assessable property within their respective boundaries
for the operation and maintenance of Community Infrastructure and collected by the Administration
District, all in accordance with the District Development Interlocal Agreement and other applicable
law.

“Continuing Disclosure Agreement” shall mean that certain Continuing Disclosure
Agreement dated December 9, 2022 and executed by the Issuer and the other parties named therein
in connection with the 2022 Bonds.

“Date of Completion” shall have the meaning ascribed thereto in the Master Indenture and
shall additionally mean, with respect to the 2022-1 CI Project and the 2022-2 CI Project, as
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applicable, notwithstanding anything to the contrary in the Master Indenture, the date on which all of
the proceeds of the 2022-1 Bonds on deposit in the 2022-1 Acquisition and Construction Subaccount
and/or the proceeds of the 2022-2 Bonds on deposit in the 2022-2 Acquisition and Construction
Subaccount, as applicable, and investment earnings thereon, have been fully disbursed therefrom.

“Delinquent Assessment Interest” shall mean 2022 CI Assessment Interest deposited by the
Issuer with the Trustee on or after May 1 of the year in which such 2022 CI Assessment Interest has,
or would have, become delinquent under State law or the Assessment Proceedings applicable
thereto, and, in the case of 2022 CI Assessment Interest that is billed directly by the Issuer, any
installment of 2022 CI Assessment Interest that is not paid by the applicable Interest Payment Date
with respect to which it has been billed.

“Delinquent Assessment Principal” shall mean 2022 CI Assessment Principal deposited by
the Issuer with the Trustee on or after May 1 of the year in which such 2022 CI Assessment Principal
has, or would have, become delinquent under State law or the Assessment Proceedings applicable
thereto and, in the case of 2022 CI Assessment Principal that is billed directly by the Issuer, any
installment of 2022 CI Assessment Principal that is not paid by the applicable Interest Payment Date
with respect to which it has been billed.

“Delinquent Assessments” shall mean, collectively, Delinquent Assessment Interest and
Delinquent Assessment Principal.

“District Development Interlocal Agreement” shall have the meaning ascribed thereto in the
Master Indenture, as such agreement has been amended by that certain First Amendment dated
November 15, 2019, among the Issuer and the Other Districts.

"DTC" shall mean The Depository Trust Company, New York, New York, and its
successors and assigns.

“Engineer’s Report” shall mean, collectively, the Second Amended and Restated Master
Engineer's Report dated July 9, 2013, as supplemented by reports dated July 8, 2014, December 9,
2014 and August 1, 2019, as supplemented and amended, each prepared by Arcadis U.S., Inc., as
supplemented and amended from time to time, including by the Supplemental Engineer’s Report.

“Indenture” shall mean, collectively, the Master Indenture and this Eighth Supplemental
Indenture, as same may be amended from time to time.

“Interest Payment Date” shall mean each November 1 and May 1, commencing May 1, 2023.

“Master Indenture” shall mean the Master Trust Indenture dated December 17, 2014
between the Issuer and the Trustee, as same may be amended from time to time in compliance
herewith.

“Majority Owners” shall mean, notwithstanding anything to the contrary in the Master
Indenture, the Beneficial Owners of more than fifty percent (50%) of the Outstanding principal
amount of the 2022 Bonds.

(i) Government Obligations;

(ii) commercial paper rated in the top two rating category by both Moody’s and S&P at
the time of purchase;

(iii)  municipal securities issued by any state or commonwealth of the United States or
political subdivision thereof or constituted authority thereof including, but not limited to, municipal
corporations, school districts and other special districts, the interest on which is exempt from federal
income taxation under Section 103 of the Code and rated A- or higher by Moody’s, Fitch or S&P at
the time of purchase;

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

) bonds, notes and other debt obligations of any corporation organized under the laws
of the United States, any state or organized territory of the United States or the District of Columbia,
if such obligations are, at the time of purchase, rated “A-" or “Aa-" or better by at least two (2) of the
following rating agencies: Moody’s, S&P or Fitch;

(vi)  the Local Government Surplus Funds Trust Fund as described in Florida Statutes,
Section 218.405 or the corresponding provisions of subsequent laws provided that such fund, at the
time of purchase, is rated at least “AA” by S&P (without regard to gradation) or at least “Aa” by
Moody’s (without regard to gradation); and

(vii)  Money market deposit accounts, time deposits, and certificates of deposits issued by
commercial banks, savings and loan associations or mutual savings banks whose short-term
obligations are rated, at the time of purchase, in one of the two highest rating categories, without
regard to gradation, by Moody’s and S & P.

The direction of the Issuer to invest in any investment constitutes a representation upon
which the Trustee may conclusively rely that such investment is permitted hereunder and is
permitted under applicable law.

“2022 Pledged Funds and Accounts” shall mean the Funds and Accounts established hereby
(except for the 2022-1 Rebate Account) subject to the terms and provisions hereof providing that the
funds on deposit in the 2022-1 Costs of Issuance Subaccount, the 2022-1 Acquisition and
Construction Subaccount, the 2022-1 Reserve Account and the 2022-1 Capitalized Interest
Subaccount are held solely for the benefit of the 2022-1 Bonds and the funds in the 2022-2 Costs of
Issuance Subaccount, the 2022-2 Acquisition and Construction Subaccount, the 2022-2 Reserve
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"Nominee" shall mean the nominee of the Bond Depository, which may be the Bond
Depository, as determined from time to time pursuant to this Eighth Supplemental Indenture.

“Quarterly Redemption Date” shall mean each February 1, May 1, August 1, and November
1.

“Substantially Absorbed” shall mean the date when at least ninety percent (90%) of the
principal portion of the 2022 CI Assessments have been assigned to properties within the 2022
Assessment Area in accordance with the Assessment Proceedings and such properties have received
a certificate of occupancy.

“Supplemental Engineer’s Report™ shall mean the “Supplement to the Master Engineer’s
Report as Supplemented by Reports Dated July 8, 2014, December 9, 2014 and August 1, 2019
Regarding 2014 CI Project” dated October 16, 2019 prepared for the Districts by Arcadis U.S., Inc.,
as supplemented by the 2022 Supplemental Engineer’s Report.

“TIM Project” shall mean the portion of the Community Infrastructure described in the 2022
Supplemental Engineer’s Report consisting of autonomous vehicles providing mass transit and any
allocable portion of the pathways on which such vehicles travel.

“Uniform Method” shall mean the uniform method for the levy, collection and enforcement
of non-ad valorem assessments afforded by Sections 197.3631, 197.3632 and 197.3635, Florida
Statutes, and any amendments thereto, and any successor statutes thereto.

“Validation Resolution” shall mean Resolution Nos. 2013-06 adopted by the Board and the
respective Board of Supervisors of certain of the Other Districts on July 9, 2013.

“2022 Assessment Area” shall mean the area referenced in joint Resolution No. 2022-25
adopted on December 7, 2022 by the Issuer, District No. 2, District No. 3, District No. 4, District No.
8, District No. 9 and District No. 10 as part of the Assessment Proceedings, as same may be
amended from time to time in connection with the 2022 CI Assessments, which is comprised of a
portion of the assessable District Lands in the boundaries of the Issuer, District No. 2, District No. 3,
District No. 4, District No. 8, District No. 9 and District No. 10, respectively, benefitted by the 2022
CI Project and subject to the 2022 CI Assessments from time to time pursuant to the Assessment
Proceedings and as more fully described in the Seventh Supplemental Assessment Methodology for
2022 Bonds dated November16, 2022 prepared by Special District Services, Inc., as same may be
amended from time to time in connection with the 2022 CI Assessments.

“2022 CI Assessment Interest” shall mean, collectively, the 2022-1 CI Assessment Interest
and the 2022-2 CI Assessment Interest.

“2022 CI Assessment Principal” shall mean, collectively, the 2022-1 CI Assessment
Principal and the 2022-2 CI Assessment Principal.

2022 CI Project” shall mean, collectively, the 2022-1 CI Project and the 2022-2 CI Project.

“2022 Investment Securities” shall mean and includes any of the following securities, if and
to the extent that such securities are legal investments for funds of the Issuer:
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Account and the 2022-2 Capitalized Interest Subaccount are held solely for the benefit of the 2022-2
Bonds.

“2022 CI Assessment Revenues” shall mean, collectively, the 2022-1 CI Assessment
Revenues and the 2022-2 CI Assessment Revenues.

“2022 CI Pledged Revenues” shall mean, collectively, the 2022-1 CI Pledged Revenues and
the 2022-2 CI Pledged Revenues.

“2022 Prepayment Principal” shall mean, collectively, the 2022-1 Prepayment Principal and
the 2022-2 Prepayment Principal.

“2022 Supplemental Engineer’s Report” shall mean the “Supplemental Engineer’s Report
2022 Bonds” dated November 2, 2022 prepared by Culpepper & Terpening, Inc., as amended and
supplemented from time to time.

“2022 Trust Estate” shall mean, collectively, the 2022 Pledged Revenues and the 2022
Pledged Funds and Accounts provided, however, that the funds on deposit in the 2022-1 Costs of
Issuance Subaccount, the 2022-1 Acquisition and Construction Subaccount, the 2022-1 Reserve
Account and the 2022-1 Capitalized Interest Subaccount are held solely for the benefit of the 2022-1
Bonds and the funds in the 2022-2 Costs of Issuance Subaccount, the 2022-2 Acquisition and
Construction Subaccount, the 2022-2 Reserve Account and the 2022-2 Capitalized Interest
Subaccount are held solely for the benefit of the 2022-2 Bonds.

“2022-1 CI Assessment Interest” shall mean the interest on the 2022-1 CI Assessments
which is pledged to the 2022-1 Bonds.

“2022-1 CI Assessment Principal” shall mean the amount of 2022-1 CI Assessments received
by the Issuer which is used to pay the principal of, and Amortization Installments on, the 2022-1
Bonds, other than applicable Delinquent Assessment Principal and 2022-1 Prepayment Principal.

“2022-1 CI Assessment Revenues” or “2022-1 CI Pledged Revenues” shall mean all
revenues derived by the Issuer from the 2022-1 CI Assessments, including proceeds from any
foreclosure of the lien of Delinquent Assessments and any statutory interest on the Delinquent
Assessments collected by the Issuer in excess of the rate of interest on the 2022-1 Bonds.

“2022-1 CI Assessments” shall mean the portion of the Community Infrastructure
Assessments levied and to be collected in connection with the 2022 CI Project and the 2022-1 Bonds
pursuant to the Assessment Proceedings with respect to the assessable District Lands in the 2022
Assessment Area from time to time, and which correspond to the debt service on the 2022-1 Bonds.

“2022-1 CI Project” shall mean public infrastructure improvements, facilities and vehicles
comprising Community Infrastructure, more fully described in the 2022 Supplemental Engineer’s
Report, and, subject to the provisions of Section 403(b) hereof relating to obtaining an opinion of
Bond Counsel, other components of Community Infrastructure described in a future supplement to
the Engineer’s Report and shall in all circumstances exclude the TIM Project.



“2022-1 Prepayment Principal” shall mean the excess amount of 2022-1 CI Assessment
Principal received by the Issuer over the 2022-1 CI Assessment Principal included within an
Assessment appearing on any outstanding and unpaid bill, whether or not mandated to be prepaid in
accordance with the Assessment Proceedings, which shall be identified by the Issuer to the Trustee
as such in writing upon deposit. Anything herein or in the Master Indenture to the contrary
notwithstanding, the term 2022-1 Prepayment Principal shall not mean the proceeds of any
Refunding Bonds or other borrowing of the Issuer or the 2022-2 Prepayment Principal.

“2022-1 Reserve Account Requirement” shall mean an amount equal to 50% of the
Maximum Annual Debt Service Requirement for the Outstanding 2022-1 Bonds (as hereinafter
determined) as of the time of any such calculation. For purposes of the foregoing calculation,
notwithstanding anything to the contrary in the Master Indenture or herein, the determination of the
“Outstanding 2022-1 Bonds” shall take into account any redemptions of 2022-1 Bonds to be made
on the next succeeding redemption date immediately following the calculation date. Upon the initial
issuance of the 2022-1 Bonds, the 2022-1 Reserve Account Requirement is $448,025.00, which does
not exceed the lesser of (a) 125% of the average annual Debt Service for all Outstanding 2022-1
Bonds calculated as of the date of original issuance thereof or (b) 10% of the proceeds of the 2022-1
Bonds calculated as of the date of original issuance thereof. The calculation and recalculation of the
2022-1 Reserve Account Requirement shall be at the times set forth in Section 4.05 hereof.

2022-2 CI Assessment Interest” shall mean the interest on the 2022-2 CI Assessments which
is pledged to the 2022-2 Bonds.

“2022-2 CI Assessment Principal” shall mean the amount of 2022-2 CI Assessments received
by the Issuer which is used to pay the principal of, and Amortization Installments on, the 2022-2
Bonds, other than applicable Delinquent Assessment Principal and 2022-2 Prepayment Principal.

“2022-2 CI Assessment Revenues” or “2022-2 CI Pledged Revenues” shall mean all
revenues derived by the Issuer from the 2022-2 CI Assessments, including proceeds from any
foreclosure of the lien of Delinquent Assessments and any statutory interest on the Delinquent
Assessments collected by the Issuer in excess of the rate of interest on the 2022-2 Bonds.

“2022-2 CI Assessments” shall mean the portion of the Community Infrastructure
Assessments levied and to be collected in connection with the 2022 CI Project and the 2022-2 Bonds
pursuant to the Assessment Proceedings with respect to the assessable District Lands in the 2022
Assessment Area from time to time, and which correspond to the debt service on the 2022-2 Bonds.

“2022-2 CI Project” shall mean the TIM Project and may also include other components of
Community Infrastructure described in the 2022 Supplemental Engineer’s Report and, subject to the
provisions of Section 403(b) hereof relating to review by Bond Counsel or general counsel to the
Issuer, other components of Community Infrastructure described in a future supplement to the
Engineer’s Report.

“2022-2 Prepayment Principal” shall mean the excess amount of 2022-2 CI Assessment
Principal received by the Issuer over the 2022-2 CI Assessment Principal included within an
Assessment appearing on any outstanding and unpaid bill, whether or not mandated to be prepaid in
accordance with the Assessment Proceedings, which shall be identified by the Issuer to the Trustee
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2022 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 2022 Bonds. The Issuer, the
Trustee, the Registrar and the Paying Agent may treat and consider the person in whose name each
2022 Bond is registered in the registration books kept by the Registrar as the absolute owner of such
2022 Bond for the purpose of payment of principal, premium and interest with respect to such 2022
Bond, for the purpose of giving notices of redemption and other matters with respect to such 2022
Bond, for the purpose of registering transfers with respect to such 2022 Bond, and for all other
purposes whatsoever. The Paying Agent shall pay all principal of, premium, if any, and interest on
the 2022 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 2022 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 2022 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., and subject to the provisions herein
with respect to Record Dates, the words "Cede & Co." in this Eighth 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 2022 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 2022 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 upon reasonable and customary terms, the 2022 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 2022
Bonds shall designate, in accordance with the provisions hereof.

SECTION 2.02. Terms of2022 Bonds. The 2022-1 Bonds shall be issued as two (2) Term
Bonds. The 2022-1 Bonds shall bear interest at the fixed interest rates per annum and shall mature in
the amounts and on the dates set forth below:

Year Principal Amount Interest Rate
2042 $3,650,000 5.80%
2049 $5,110,000 6.00%

The 2022-2 Bonds shall be issued as one (1) Term Bond. The 2022-2 Bonds shall bear
interest at the fixed interest rate per annum and shall mature in the amount and on the date set forth
below:

Year Principal Amount Interest Rate
2035 $2,935,000 7.00%
12
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as such in writing upon deposit. Anything herein or in the Master Indenture to the contrary
notwithstanding, the term 2022-2 Prepayment Principal shall not mean the proceeds of any
Refunding Bonds or other borrowing of the Issuer or the 2022-1 Prepayment Principal.

“2022-2 Reserve Account Requirement” shall mean an amount equal to 50% of the
Maximum Annual Debt Service Requirement for the Outstanding 2022-2 Bonds (as hereinafter
determined) as of the time of any such calculation. For purposes of the foregoing calculation,
notwithstanding anything to the contrary in the Master Indenture or herein, the determination of the
“Outstanding 2022-2 Bonds” shall take into account any redemptions of 2022-2 Bonds to be made
on the next succeeding redemption date immediately following the calculation date. Upon the initial
issuance of the 2022-2 Bonds, the 2022-2 Reserve Account Requirement is $188,862.50. The
calculation and recalculation of the 2022-2 Reserve Account Requirement shall be at the times set
forth in Section 4.05 hereof.

ARTICLE 11
AUTHORIZATION, ISSUANCE AND PROVISIONS OF 2022 BONDS

SECTION 2.01.  Authorization of 2022 Bonds: Book-Entry Only Form. The 2022-1 Bonds
are hereby authorized to be issued in one Series of Tax Exempt Bonds in the aggregate principal
amount of $8,760,000 for the purposes enumerated in the recitals hereto to be designated "Southern
Grove Community Development District No. 5 Special Assessment Bonds, Series 2022-1
(Community Infrastructure)." The 2022-1 Bonds shall be substantially in the form set forth as
Exhibit A to this Eighth Supplemental Indenture. Each 2022-1 Bond shall bear the designation
"2022-1R" and shall be numbered consecutively from 1 upwards.

The 2022-2 Bonds are hereby authorized to be issued in one Series of Taxable Bonds in the
aggregate principal amount of $2,935,000 for the purposes enumerated in the recitals hereto to be
designated "Southern Grove Community Development District No. 5 Special Assessment Bonds,
Series 2022-2 (Community Infrastructure) (Federally Taxable)." The 2022-2 Bonds shall be
substantially in the form set forth as Exhibit A to this Eighth Supplemental Indenture. Each 2022-2
Bond shall bear the designation "2022-2R" and shall be numbered consecutively from 1 upwards.

The 2022 Bonds shall be initially issued in the form of a separate single certificated fully
registered 2022 Bond for each maturity thereof. Upon initial issuance, the ownership of each such
2022 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. Except as provided in this Section 201, all of
the Outstanding 2022 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 2022 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 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 2022 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
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SECTION 2.03.  Dating; Interest Accrual. Each 2022 Bond shall be dated its date of initial
issuance and delivery. Each 2022 Bond also shall bear its date of authentication. Each 2022 Bond
shall bear interest from the Interest Payment Date to which interest has been paid next preceding the
date of its authentication, unless the date of its authentication: (i) is an Interest Payment Date to
which interest on such 2022 Bond has been paid, in which event such 2022 Bond shall bear interest
from its date of authentication; or (ii) is prior to the first Interest Payment Date for the 2022 Bonds,
in which event, such 2022 Bond shall bear interest from its date. Interest on the 2022 Bonds shall be
due and payable on each May 1 and November 1, commencing May 1, 2023, and shall be computed
on the basis of a 360-day year of twelve 30-day months.

SECTION 2.04. Denominations. The 2022 Bonds shall be issued in Authorized
Denominations.

SECTION 2.05. Paying Agent. The Issuer appoints the Trustee as the Paying Agent for the
2022 Bonds.

SECTION 2.06. Registrar. The Issuer appoints the Trustee as Registrar for the 2022
Bonds.

SECTION 2.07. Conditions Precedent to Issuance of 2022 Bonds. In addition to
complying with the applicable requirements set forth in Section 3.01 of the Master Indenture in
connection with the issuance of the 2022 Bonds, all of the 2022 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 Proceedings approved as of the date of issuance of
the 2022 Bonds;

(b) Executed copies of the Master Indenture and this Eighth Supplemental Indenture;
(c) The opinions required by Section 3.01 of the Master Indenture;

(d) A certificate of a Responsible Officer to the effect that, upon the authentication and
delivery of the 2022 Bonds, the Issuer will not be in default in the performance of the terms and
provisions of the Master Indenture or this Eighth Supplemental Indenture;

(e) A certified copy of the final judgment of validation in respect of the Bonds together
with a certificate of no appeal;

(f) Executed copies of the District Development Interlocal Agreement and the Interlocal
Agreement for the Provision of Autonomous Electric Vehicle Trolley Services dated October 14,
2020, as amended, among the District and the other parties named therein (the “AV Interlocal
Agreement”) evidencing the joinder in the applicable agreements by Southern Grove Community
Development District No. 7, Southern Grove Community Development District No. 8, Southern
Grove Community Development District No. 9 and Southern Grove Community Development
District No. 10; and

(g Executed copies of the Assignment and Assumption Agreements.
13



Payment to the Trustee of $11,461,100.00, representing the net proceeds of the sale of the
2022 Bonds, shall conclusively evidence the foregoing conditions precedent have been met to the
satisfaction of the Issuer and the underwriter of the 2022 Bonds.

ARTICLE Il
REDEMPTION OF 2022 BONDS

SECTION 3.01. Bonds Subject to Redemption; Notice. The 2022 Bonds are subject to
redemption prior to maturity as provided in the respective forms thereof set forth as Exhibit A to this
Eighth Supplemental Indenture.

Interest on 2022-1 Bonds which are called for redemption shall be paid on the applicable
redemption date from the 2022-1 Interest Subaccount corresponding to the 2022-1 Bonds to be
called or from the 2022 Revenue Account to the extent monies in the 2022-1 Interest Subaccount are
insufficient for such purpose. Moneys in the 2022-1 Optional Redemption Subaccount shall be
applied in accordance with Section 504(e) of the Master Indenture to the optional redemption of the
2022-1 Bonds.

Interest on 2022-2 Bonds which are called for redemption shall be paid on the applicable
redemption date from the 2022-2 Interest Subaccount corresponding to the 2022-2 Bonds to be
called or from the 2022 Revenue Account to the extent monies in the 2022-2 Interest Subaccount are
insufficient for such purpose. Moneys in the 2022-2 Optional Redemption Subaccount shall be
applied in accordance with Section 504(e) of the Master Indenture to the optional redemption of the
2022-2 Bonds.

Notwithstanding anything in the Master Indenture or this Eighth Supplemental Indenture to
the contrary, notice of optional redemption may be conditioned upon the occurrence or non-
occurrence of such event or events as shall be specified in such notice of optional redemption and
may also be subject to rescission by the Issuer if expressly set forth in such notice.

ARTICLE IV
DEPOSIT OF PROCEEDS OF 2022 BONDS AND APPLICATION THEREOF;
ESTABLISHMENT OF ACCOUNTS
AND OPERATION THEREOF

SECTION 4.01.  Establishment of Accounts. The following Accounts and subaccounts
therein are hereby established for the 2022 Bonds.

(a) There are hereby established within the Acquisition and Construction Fund held by
the Trustee a 2022 Acquisition and Construction Account and therein a 2022-1 Acquisition and
Construction Subaccount and a 2022-2 Acquisition and Construction Subaccount.

(b) There is hereby established within the Costs of Issuance Fund held by the Trustee a
2022 Costs of Issuance Account and therein a 2022-1 Costs of Issuance Subaccount and a 2022-2
Costs of Issuance Subaccount.

SECTION 4.03. 2022 Acquisition and Construction Account.

(a)  Amounts on deposit in the 2022 Acquisition and Construction Account shall be
applied from time to time to pay Costs of the 2022 CI Project upon compliance with the requisition
provisions set forth in Section 4.02 of the Master Indenture and pursuant to the form of requisition
attached hereto as Exhibit B; provided, however, amounts in the 2022-1 Acquisition and
Construction Subaccount may not be expended on the TIM Project. Amounts on deposit in the 2022-
2 Acquisition and Construction Subaccount may be applied to repay advances made to or on behalf
of the Issuer or the Administration District with respect to Costs of the TIM Project. The Trustee is
not responsible for monitoring the expenditure of the amounts in the 2022 Acquisition and
Construction Account as provided in this Section 4.03(a).

(b) Notwithstanding anything to the contrary in the Master Indenture, upon the Date of
Completion of the 2022-1 CI Project, any balance remaining in the 2022-1 Acquisition and
Construction Subaccount not needed to pay any accrued but unpaid Costs of the 2022-1 CI Project
which are required to be reserved in the 2022-1 Acquisition and Construction Subaccount in
accordance with the certificate of the Consulting Engineer establishing such Date of Completion
shall, at the written direction of a Responsible Officer of the Issuer (i) first be transferred to and
deposited in the 2022-1 Rebate Account in the amount, and to the extent necessary, so the amount on
deposit therein equals the accrued rebate obligation under Section 148(f) of the Code, if the Trustee
has received a certification from the Issuer detailing the amount of such obligation to be deposited
and (ii) the balance, if any, shall be transferred to the 2022-1 Prepayment Subaccount to be used for
the extraordinary mandatory redemption of 2022-1 Bonds as provided herein and therein, or, upon
the Issuer obtaining an opinion of Bond Counsel, with a copy provided to the Trustee, to the effect
that such application will not adversely affect the tax-exempt status of the 2022-1 Bonds, applied to
pay the Cost of a Series Project or Additional Series Project comprising Community Infrastructure
other than the 2022-1 CI Project, as shall be directed in writing by a Responsible Officer of the
Issuer. When there remain no monies on deposit in the 2022-1 Acquisition and Construction
Subaccount, such subaccount shall be closed.

Notwithstanding anything to the contrary in the Master Indenture, upon the Date of
Completion of the 2022-2 CI Project, any balance remaining in the 2022-2 Acquisition and
Construction Subaccount not needed to pay any accrued but unpaid Costs of the 2022-2 CI Project
which are required to be reserved in the 2022-2 Acquisition and Construction Subaccount in
accordance with the certificate of the Consulting Engineer establishing such Date of Completion
shall, at the written direction of a Responsible Officer of the Issuer, be transferred to the 2022-2
Prepayment Subaccount to be used for the extraordinary mandatory redemption of 2022-2 Bonds as
provided herein and therein, or upon prior review by Bond Counsel or the Issuer’s general counsel,
applied to pay the Cost of a Series Project or Additional Series Project comprising Community
Infrastructure other than the 2022-2 CI Project, as shall be directed in writing by a Responsible
Officer of the Issuer. When there remain no monies on deposit in the 2022-2 Acquisition and
Construction Subaccount, such subaccount shall be closed.

(c) Amounts on deposit in the 2022-1 Capitalized Interest Subaccount shall, until and
including November 1, 2023 be transferred into the 2022-1 Interest Subaccount and applied to the
payment of interest first coming due on the 2022-1 Bonds. Any amounts remaining in the 2022-1
Capitalized Interest Subaccount after November 1, 2023 shall be transferred into the 2022-1
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(c) There are hereby established within the Debt Service Fund held by the Trustee: (i) a
2022 Debt Service Account and, therein a 2022-1 Sinking Fund Subaccount, a 2022-1 Interest
Subaccount, a 2022-1 Capitalized Interest Subaccount, a 2022-2 Sinking Fund Subaccount, a 2022-2
Interest Subaccount and a 2022-2 Capitalized Interest Subaccount and (ii) a 2022 Redemption
Account, and, therein, a 2022-1 Prepayment Subaccount, a 2022-1 Optional Redemption
Subaccount, a 2022-2 Prepayment Subaccount and a 2022-2 Optional Redemption Subaccount.

(d) There is hereby established within the Revenue Fund held by the Trustee a 2022
Revenue Account.

(e) There is hereby established within the Reserve Fund held by the Trustee a 2022-1
Reserve Account and a 2022-2 Reserve Account.

) There is hereby established within the Rebate Fund held by the Trustee a 2022-1
Rebate Account.

SECTION 4.02.  Use of Proceeds of the 2022 Bonds. The net proceeds of sale of the 2022-
1 Bonds of $8,584,800.00 (consisting of $8,760,000.00 principal amount of the 2022-1 Bonds, less
underwriter's discount of $175,200.00 (the “2022-1 Proceeds™), shall, as soon as practicable upon the
delivery thereof to the Trustee by the Issuer pursuant to Section 3.02 of the Master Indenture, be
applied as shown below.

The net proceeds of sale of the 2022-2 Bonds of $2,876,300.00 (consisting of $2,935,000.00
principal amount of the 2022-2 Bonds, less underwriter's discount of $58,700.00 (the “2022-2
Proceeds™), shall, as soon as practicable upon the delivery thereof to the Trustee by the Issuer
pursuant to Section 3.02 of the Master Indenture, be applied as shown below.

(a) $157,297.98 of the 2022-1 Proceeds shall be deposited to the 2022-1 Costs of
Issuance Subaccount and $56,468.57 of the 2022-2 Proceeds shall be deposited to the 2022-2 Costs
of Issuance Subaccount;

(b) $463,590.56 of the 2022-1 Proceeds shall be deposited to the 2022-1 Capitalized
Interest Subaccount and $183,763.61 of the 2022-2 Proceeds shall be deposited to the 2022-2
Capitalized Interest Subaccount;

(c) $7,515,886.46 of the 2022-1 Proceeds shall be deposited to the 2022-1 Acquisition
and Construction Subaccount to be applied to pay Costs of the 2022-1 CI Project as provided in
Section 4.03 hereof and $2,447,205.32 of the 2022-2 Proceeds shall be deposited to the 2022-2
Acquisition and Construction Subaccount to be applied to pay Costs of the 2022-2 CI Project as
provided in Section 4.03 hereof; and

(d) $448,025.00 of the 2022-1 Proceeds, representing the initial 2022-1 Reserve Account
Requirement, shall be deposited to the 2022-1 Reserve Account and $188,862.50 of the 2022-2
Proceeds, representing the initial 2022-2 Reserve Account Requirement, shall be deposited to the
2022-2 Reserve Account.

Acquisition and Construction Subaccount, whereupon the 2022-1 Capitalized Interest Subaccount
shall be closed.

Amounts on deposit in the 2022-2 Capitalized Interest Subaccount shall, until and including
November 1, 2023 be transferred into the 2022-2 Interest Subaccount and applied to the payment of
interest first coming due on the 2022-2 Bonds. Any amounts remaining in the 2022-2 Capitalized
Interest Subaccount after November 1, 2023 shall be transferred into the 2022-2 Acquisition and
Construction Subaccount, whereupon the 2022-2 Capitalized Interest Subaccount shall be closed.

(d)  Anything in the Master Indenture or herein to the contrary notwithstanding, the Issuer
hereby acknowledges that (i) the 2022 Pledged Funds and Accounts include, without limitation, all
amounts on deposit in the 2022 Acquisition and Construction Account of the Acquisition and
Construction Fund then held by the Trustee, (ii) upon the occurrence of an Event of Default with
respect to the 2022 Bonds, the 2022 Pledged Funds and Accounts may not be used by the Issuer
(whether to pay costs of the 2022 CI Project or otherwise) without the consent of the Majority
Owners, except to the extent that prior to the occurrence of the Event of Default the Issuer or the
Administration District had incurred a binding obligation with third parties for work on the 2022 CI
Project and payment is for such work, as evidenced in a written certificate of a Responsible Officer
to the Trustee, and (iii) upon the occurrence of an Event of Default with respect to the 2022 Bonds,
the 2022 Pledged Funds and Accounts may be used by the Trustee and/or the Issuer or the
Administration District, to the extent acting individually or jointly, to pursue remedies, at the
direction or with the approval of the Majority Owners, to pay costs and expenses incurred in
connection with the pursuit of remedies under the Master Indenture, as supplemented hereby,
provided such action does not adversely impact the tax-exempt status of the 2022-1 Bonds. After
the occurrence of an Event of Default, neither the Issuer nor the Administration District shall enter
into any binding agreement to expend any amounts included in the 2022 Trust Estate unless
authorized in writing by the Majority Owners.

(e) Notwithstanding anything to the contrary in the Master Indenture, as supplemented in
connection with the Issuer’s O ding Special A 1t Bonds, Series 2019 (Community
Infrastructure) (the “2019 Bonds”), Special Assessment Bonds, Series 2020 (Community
Infrastructure) (the “2020 Bonds™) and Special Assessment Bonds, Series 2021 (Community
Infrastructure) (the “2021 Bonds”), the term “Date of Completion” shall additionally be deemed to
mean, with respect to the 2019 Bonds, 2020 Bonds and 2021 Bonds, as applicable, the date on which
the proceeds of each such Series of Bonds on deposit in the accounts established in the Acquisition
and Construction Fund for each such Series of Bonds, together with investment earnings thereon,
have been fully disbursed therefrom.

SECTION 4.04. 2022 Costs of Issuance Account. The amount deposited in the 2022-1
Costs of Issuance Subaccount shall, at the written direction of a Responsible Officer to the Trustee,
be used to pay the costs of issuance relating to the 2022-1 Bonds pursuant to the requisition in the
form attached hereto as Exhibit C. Amounts in the 2022-1 Costs of Issuance Subaccount not used to
pay costs of issuance of the 2022-1 Bonds and for which there is not then a pending requisition held
by the Trustee shall be transferred not later than 180 days after the issuance of the 2022-1 Bonds to
the 2022-1 Interest Subaccount and the 2022-1 Costs of Issuance Subaccount shall be closed once
any pending requisitions have been paid.



The amount deposited in the 2022-2 Costs of Issuance Subaccount shall, at the written
direction of a Responsible Officer to the Trustee, be used to pay the costs of issuance relating to the
2022-2 Bonds pursuant to the requisition in the form attached hereto as Exhibit C. Amounts in the
2022-2 Costs of Issuance Subaccount not used to pay costs of issuance of the 2022-2 Bonds and for
which there is not then a pending requisition held by the Trustee shall be transferred not later than
180 days after the issuance of the 2022-2 Bonds to the 2022-2 Interest Subaccount and the 2022-2
Costs of Issuance Subaccount shall be closed once any pending requisitions have been paid.

SECTION 4.05. 2022-1 Reserve Account and 2022-2 Reserve Account.

(a) Amounts on deposit in the 2022-1 Reserve Account shall be used, except as otherwise
provided in the Indenture, only for the purpose of making payments into the 2022-1 Interest
Subaccount and the 2022-1 Sinking Fund Subaccount to pay the Debt Service Requirements on the
2022-1 Bonds, when due, to the extent the moneys on deposit in such subaccounts therein and
available therefor are insufficient and for no other purpose. Such 2022-1 Reserve Account shall
consist only of cash and 2022 Investment Securities.

Anything herein or in the Master Indenture to the contrary notwithstanding, simultaneously
with deposit by the Trustee of 2022-1 Prepayment Principal into the 2022-1 Prepayment Subaccount,
the Trustee is hereby authorized and directed to recalculate the 2022-1 Reserve Account
Requirement and to transfer any resulting excess on deposit in the 2022-1 Reserve Account, if there
is no Event of Default, into the 2022-1 Prepayment Subaccount, to be used for the extraordinary
mandatory redemption of 2022-1 Bonds as provided for therein.

The Trustee, on or before the forty-fifth day (or if such day is not a Business Day, on the
Business Day next preceding such day) next preceding each Quarterly Redemption Date, after taking
into account all payments and transfers made as of such date, shall compute the value of the 2022-1
Reserve Account and shall promptly notify the Issuer of the amount of any deficiency or surplus as
of such date in such account. The Issuer shall immediately pay the amount of any deficiency to the
Trustee, for deposit in such account, from the first legally available sources of the Issuer. Any
surplus in the 2022-1 Reserve Account shall, if the Trustee does not have knowledge of an Event of
Default, be deposited into 2022-1 Prepayment Subaccount, to be used for the extraordinary
mandatory redemption of 2022-1 Bonds as provided for therein.

The foregoing three paragraphs shall be subject in all respects to the provisions of Section
4.08(g) hereof providing for the treatment of investment earnings on amounts on deposit in the 2022-
1 Reserve Account when determining excess amounts or surplus on deposit in the 2022-1 Reserve
Account.

On the earliest date on which there is on deposit in the 2022-1 Reserve Account sufficient
cash, taking into account other monies available therefor, to pay and redeem all of the Outstanding
2022-1 Bonds, together with accrued interest and redemption premium, if any, on such 2022-1
Bonds to the earliest date of redemption permitted therein and herein, then the Trustee shall transfer
the amount on deposit in the 2022-1 Reserve Account into the 2022-1 Prepayment Subaccount in
the 2022-1 Redemption Account to pay and redeem all of the Outstanding 2022-1 Bonds on the
carliest date permitted for redemption therein and herein.
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The Issuer may provide that the 2022-2 Reserve Account Requirement required to be on
deposit in the 2022-2 Reserve Account shall be satisfied, all or in part, by obtaining a Debt Service
Reserve Account Facility. At any time after the issuance of the 2022-2 Bonds, the Issuer may
withdraw any or all of the amount of money on deposit in the 2022-2 Reserve Account and substitute
in its place a Debt Service Reserve Account Facility in the face amount of such withdrawal and such
withdrawn moneys shall, after payment of the premium for such Debt Service Reserve Account
Facility, be transferred to the 2022-2 Prepayment Subaccount and applied to the redemption of 2022-
2 Bonds, or be used for any other lawful purpose of the Issuer.

SECTION 4.06. Amortization Installments.

(a) The Amortization Installments established for the 2022-1 Bonds shall be as set forth
in the final form of the 2022-1 Bonds. The Amortization Installments established for the 2022-2
Bonds shall be as set forth in the final form of the 2022-2 Bonds.

(b) Upon any redemption of 2022-1 Bonds (other than 2022-1 Bonds redeemed in
accordance with scheduled Amortization Installments and other than 2022-1 Bonds redeemed at the
direction of the Issuer accompanied by a cash flow certificate as required by Section 7.04(b) of the
Master Indenture), the Issuer shall cause to be recalculated and delivered to the Trustee revised
Amortization Installments recalculated so as to amortize the Outstanding 2022-1 Bonds in
substantially equal annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining term of the 2022-1 Bonds.

Upon any redemption of 2022-2 Bonds (other than 2022-2 Bonds redeemed in accordance
with scheduled Amortization Installments and other than 2022-2 Bonds redeemed at the direction of
the Issuer accompanied by a cash flow certificate as required by Section 7.04(b) of the Master
Indenture), the Issuer shall cause to be recalculated and delivered to the Trustee revised
Amortization Installments recalculated so as to amortize the Outstanding 2022-2 Bonds in
substantially equal annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining term of the 2022-2 Bonds.

SECTION 4.07. Tax Covenants. With respect to the 2022-1 Bonds, the Issuer shall
comply with the following tax covenants in addition to those set forth in the Master Indenture and
the matters set forth in the Federal Tax Certificate to be executed and delivered by the Issuer in
connection with the issuance of the 2022-1 Bonds:

Notwithstanding anything to the contrary contained in the Master Indenture, the Issuer
covenants with the Holders of the 2022-1 Bonds that it shall comply with the requirements of Code
necessary to maintain the exclusion of interest on the 2022-1 Bonds from gross income for purposes
of federal income taxation, including the payment of any amount required to be rebated to the U.S.
Treasury pursuant to the Code, and, in particular, that it shall not make or direct the making of any
investment or other use of proceeds of such 2022-1 Bonds (or amounts deemed to be proceeds under
the Code) in any manner which would cause the interest on such 2022-1 Bonds to be or become
subject to federal income taxation, nor shall it fail to do any act which is necessary to prevent such
interest from becoming subject to federal income taxation. The Issuer further covenants that neither
the Issuer nor any other person under its control or direction will make any investment or other use
of the proceeds of the 2022-1 Bonds (or amounts deemed to be proceeds under the Code) in any
manner which would cause the 2022-1 Bonds to be “private activity bonds” as that term is defined in
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The Issuer may provide that the 2022-1 Reserve Account Requirement required to be on
deposit in the 2022-1 Reserve Account shall be satisfied, all or in part, by obtaining a Debt Service
Reserve Account Facility. At any time after the issuance of the 2022-1 Bonds, the Issuer may
withdraw any or all of the amount of money on deposit in the 2022-1 Reserve Account and substitute
in its place a Debt Service Reserve Account Facility in the face amount of such withdrawal and such
withdrawn moneys shall, after payment of the premium for such Debt Service Reserve Account
Facility, be transferred to the 2022-1 Prepayment Subaccount and applied to the redemption of 2022-
1 Bonds, or, upon the Issuer obtaining an opinion of Bond Counsel to the effect that such application
will not adversely affect the tax-exempt status of the 2022-1 Bonds, be used for any other lawful
purpose of the Issuer.

(b) Amounts on deposit in the 2022-2 Reserve Account shall be used, except as otherwise
provided in the Indenture, only for the purpose of making payments into the 2022-2 Interest
Subaccount and the 2022-2 Sinking Fund Subaccount to pay the Debt Service Requirements on the
2022-2 Bonds, when due, to the extent the moneys on deposit in such subaccounts therein and
available therefor are insufficient and for no other purpose. Such 2022-2 Reserve Account shall
consist only of cash and 2022 Investment Securities.

Anything herein or in the Master Indenture to the contrary notwithstanding, simultaneously
with deposit by the Trustee of 2022-2 Prepayment Principal into the 2022-2 Prepayment Subaccount,
the Trustee is hereby authorized and directed to recalculate the 2022-2 Reserve Account
Requirement and to transfer any resulting excess on deposit in the 2022-2 Reserve Account, if there
is no Event of Default, into the 2022-2 Prepayment Subaccount, to be used for the extraordinary
mandatory redemption of 2022-2 Bonds as provided for therein.

The Trustee, on or before the forty-fifth day (or if such day is not a Business Day, on the
Business Day next preceding such day) next preceding each Quarterly Redemption Date, after taking
into account all payments and transfers made as of such date, shall compute the value of the 2022-2
Reserve Account and shall promptly notify the Issuer of the amount of any deficiency or surplus as
of such date in such account. The Issuer shall immediately pay the amount of any deficiency to the
Trustee, for deposit in such account, from the first legally available sources of the Issuer. Any
surplus in the 2022-2 Reserve Account shall, if the Trustee does not have knowledge of an Event of
Default, be deposited into 2022-2 Prepayment Subaccount, to be used for the extraordinary
mandatory redemption of 2022-2 Bonds as provided for therein.

The foregoing three paragraphs shall be subject in all respects to the provisions of Section
4.08(g) hereof providing for the treatment of investment earnings on amounts on deposit in the 2022-
2 Reserve Account when determining excess amounts or surplus on deposit in the 2022-2 Reserve
Account.

On the earliest date on which there is on deposit in the 2022-2 Reserve Account sufficient
cash, taking into account other monies available therefor, to pay and redeem all of the Outstanding
2022-2 Bonds, together with accrued interest and redemption premium, if any, on such 2022-2
Bonds to the earliest date of redemption permitted therein and herein, then the Trustee shall transfer
the amount on deposit in the 2022-2 Reserve Account into the 2022-2 Prepayment Subaccount in
the 2022-2 Redemption Account to pay and redeem all of the Outstanding 2022-2 Bonds on the
carliest date permitted for redemption therein and herein.
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Section 141 of the Code (or any successor provision thereto), or “arbitrage bonds” as that term is
defined in Section 148 of the Code (or any successor provision thereto) and that it will comply with
such sections of the Code throughout the term of the 2022-1 Bonds.

SECTION 4.08.  Application of Revenues and Investment Earnings.

(a) The Trustee shall deposit into the 2022 Revenue Account any and all amounts
required to be deposited therein by this Section 4.08 or by any other provision of the Master
Indenture or this Eighth Supplemental Indenture, and any other amounts or payments specifically
designated by the Issuer pursuant to a written direction or by a Supplemental Indenture for said
purpose. The 2022 Revenue Account 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.

(b) The Issuer and/or the Administration District shall deposit 2022 CI Assessment
Revenues with the Trustee promptly upon receipt, together with a written accounting from the Issuer
and/or the Administration District, setting forth the amounts of such 2022 CI Assessment Revenues
in the following categories which shall be deposited by the Trustee as follows:

(i) 2022 Prepayment Principal, which shall be deposited into the 2022-1
Prepayment Subaccount and 2022-2 Prepayment Subaccount, pro rata, based on the
Outstanding principal amount of each of the 2022-1 Bonds and 2022-2 Bonds, respectively,
divided by the total Outstanding principal amount of the 2022 Bonds;

(iii)  Delinquent Assessment Principal, which shall be applied to restore the
amount of any withdrawal from the 2022-2 Reserve Account to pay the principal of the
2022-2 Bonds while the 2022-2 Bonds are Outstanding, with the balance, if any, being
deposited into the 2022-2 Sinking Fund Subaccount, and, after the 2022-2 Bonds are no
longer Outstanding, which shall be applied to restore the amount of any withdrawal from
2022-1 Reserve Account to pay the principal of the 2022-1 Bonds, with the balance, if any,
being deposited into the 2022-1 Sinking Fund Subaccount;

(iv)  Delinquent Assessment Interest, which shall be applied to restore the amount
of any withdrawal from the 2022-1 Reserve Account to pay the interest on 2022-1 Bonds and
the amount of any withdrawal from the 2022-2 Reserve Account to pay the interest on 2022-
2 Bonds, such deposits to be made pro rata, based on the percentage the amount required to
restore withdrawals from the 2022-1 Reserve Account and the percentage the amount
required to restore withdrawals from the 2022-2 Reserve Account, respectively, represents of
the total amount required to restore withdrawals from both such Accounts, with the balance,
if any, deposited into the 2022 Revenue Account; and

) all other 2022 CI Assessment Revenues, which shall be deposited into the
2022 Revenue Account and applied as provided in Sections 4.08(d) through (g) hereof.

Monies other than 2022 CI Assessment Revenues, shall, at the written direction of the Issuer
be deposited into (i) the 2022-1 Optional Redemption Subaccount and used to pay the principal of
and premium, if any, on 2022-1 Bonds called or to be called for optional redemption at the written
direction of the Issuer in accordance with the provisions for optional redemption of 2022-1 Bonds as
set forth in the form of 2022-1 Bonds attached hereto and/or (ii) the 2022-2 Optional Redemption

21



Subaccount and used to pay the principal of and premium, if any, on 2022-2 Bonds called or to be
called for optional redemption at the written direction of the Issuer in accordance with the provisions
for optional redemption of 2022-2 Bonds as set forth in the form of 2022-2 Bonds attached hereto.

(¢)  On the forty-fifth (45") day preceding each Quarterly Redemption Date ( or if such
forty-fifth day is not a Business Day, on the Business Day next preceding such forty-fifth (45")
day), the Trustee shall determine the amount on deposit in the 2022-1 Prepayment Subaccount, and,
if the balance therein is greater than zero, and provided sufficient amounts are on deposit in the 2022
Revenue Account to make the payments due on the 2022-1 Bonds on the next Quarterly Redemption
Date as contemplated by this Section 4.08, shall transfer from the 2022 Revenue Account for deposit
into the 2022-1 Prepayment Subaccount, an amount sufficient to increase the amount on deposit
therein to the nearest highest integral multiple of $5,000 (which transfer shall be at the written
direction of a Responsible Officer), and shall thereupon give notice and cause the extraordinary
mandatory redemption of 2022-1 Bonds as herein provided on the next succeeding Quarterly
Redemption Date in the maximum aggregate principal amount for which moneys are then on deposit
in the 2022-1 Prepayment Subaccount in accordance with the provisions for extraordinary
mandatory redemption of such 2022-1 Bonds set forth in the form of 2022-1 Bond attached hereto,
Section 3.01 hereof, and Article VII of the Master Indenture. The accrued interest on any principal
being so prepaid will be paid from the 2022-1 Interest Subaccount.

On the forty-fifth (45™) day preceding each Quarterly Redemption Date (or if such forty-fifth
day is not a Business Day, on the Business Day next preceding such forty-fifth (45%) day), the
Trustee shall determine the amount on deposit in the 2022-2 Prepayment Subaccount, and, if the
balance therein is greater than zero, and provided sufficient amounts are on deposit in the 2022
Revenue Account to make the payments due on the 2022-2 Bonds on the next Quarterly Redemption
Date as contemplated by this Section 4.08, shall transfer from the 2022 Revenue Account for deposit
into the 2022-2 Prepayment Subaccount, an amount sufficient to increase the amount on deposit
therein to the nearest highest integral multiple of $5,000 (which transfer shall be at the written
direction of a Responsible Officer), and shall thereupon give notice and cause the extraordinary
mandatory redemption of 2022-2 Bonds as herein provided on the next succeeding Quarterly
Redemption Date in the maximum aggregate principal amount for which moneys are then on deposit
in the 2022-2 Prepayment Subaccount in accordance with the provisions for extraordinary
mandatory redemption of such 2022-2 Bonds set forth in the form of 2022-2 Bond attached hereto,
Section 3.01 hereof, and Article VII of the Master Indenture. The accrued interest on any principal
being so prepaid will be paid from the 2022-2 Interest Subaccount.

(d)  OneachMay 1 and November 1 through and including November 1, 2023 (or if such
May 1 or November 1 is not a Business Day, on the Business Day preceding such May 1 or
November 1), the Trustee shall first transfer from the 2022-1 Capitalized Interest Subaccount to the
2022-1 Interest Subaccount the lesser of (x) the amount of interest coming due on the 2022-1 Bonds
on such Interest Payment Date, less the amount already on deposit therein, or (y) the amount
remaining in the 2022-1 Capitalized Interest Subaccount.

On each May 1 and November 1 through and including November 1, 2023 (or if such May 1
or November 1 is not a Business Day, on the Business Day preceding such May 1 or November 1),
the Trustee shall first transfer from the 2022-2 Capitalized Interest Subaccount to the 2022-2 Interest
Subaccount the lesser of (x) the amount of interest coming due on the 2022-2 Bonds on such Interest
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amount required to restore withdrawals from the 2022-2 Reserve Account, respectively, represents
of the total amount required to restore withdrawals from both such Accounts; and

FOURTH, the balance shall be retained in the 2022 Revenue Account.

Anything herein to the contrary notwithstanding, it shall not, a fortiori, constitute an Event of
Default hereunder if the full amount of the foregoing deposits is not made due to an insufficiency of
funds therefor.

(e) On any date required, the Issuer shall give the Trustee written direction, and the
Trustee shall, transfer from the 2022 Revenue Account to the 2022-1 Rebate Account in the Rebate
Fund in accordance with the Master Indenture, the amount due and owing to the United States,
which amount shall be paid, to the United States, when due, in accordance with such Tax Regulatory
Covenants.

(f) On or after each November 2, the balance on deposit in the 2022 Revenue Account as
of such November 2 shall be applied first, to restore any deficiency in the 2022-1 Reserve Account
and any deficiency in the 2022-2 Reserve Account, pro rata, based on the percentage the amount
required to restore withdrawals from the 2022-1 Reserve Account and the percentage the amount
required to restore withdrawals from the 2022-2 Reserve Account, respectively, represents of the
total amount required to restore withdrawals from both such Accounts, and the balance, if any, shall
next be transferred to the Issuer at the written direction of the Issuer to be used for any lawful
District purpose; provided, however, that on the date of such proposed transfer to the Issuer, the
Trustee’s fees and expenses are current and the Trustee shall not have knowledge that an Event of
Default has occurred and is continuing.

(g (i) Anything herein or in the Master Indenture to the contrary notwithstanding,
monies in the Funds and Accounts held as security for the 2022 Bonds shall be invested only in 2022
Investment Securities. Earnings on the 2022-1 Interest Subaccount and the 2022-1 Capitalized
Interest Subaccount shall be retained, as realized, in such Account or subaccount and used for the
purpose of such Account or subaccount, as applicable. Earnings on the 2022-2 Interest Subaccount
and the 2022-2 Capitalized Interest Subaccount shall be retained, as realized, in such Account or
Subaccount and used for the purpose of such Account or Subaccount, as applicable.

(ii) Earnings in the 2022 Acquisition and Construction Account and the subaccounts
therein shall be retained in the applicable Account or subaccount, unless the Date of Completion of
the 2022 CI Project has occurred, in which case such amounts shall be applied as provided for in
Section 4.03(b) hereof. Earnings on investments in the Funds and Accounts, other than the 2022-1
Reserve Account and the 2022-2 Reserve Account, and other than as set forth above, shall be
deposited, as realized, to the credit of the 2022 Revenue Account and used for the purpose of such
Account.

(iii)  Earnings on investments in the 2022-1 Reserve Account shall be disposed of as
follows:

(1) if there was no deficiency (as defined in Section 5.04 of the Master Indenture)
in the 2022-1 Reserve Account as of the most recent date on which amounts on deposit in such
2022-1 Reserve Account were valued by the Trustee, and if no withdrawals have been made from
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Payment Date, less the amount already on deposit therein, or (y) the amount remaining in the 2022-2
Capitalized Interest Subaccount.

Following the foregoing transfers, on each May 1 or November 1 (or if such May 1 or
November I is not a Business Day, on the Business Day preceding such May 1 or November 1), the
Trustee shall then transfer from the amounts on deposit in the 2022 Revenue Account to the Funds
and Accounts designated below, in the following amounts, at the following times, and in the
following order of priority:

FIRST, no later than each May 1 or November 1, as applicable (or if such date is not a
Business Day, on the Business Day next preceding such date), from the 2022 Revenue Account to (i)
the 2022-1 Interest Subaccount of the 2022 Debt Service Account, an amount equal to the amount of
interest payable on all 2022-1 Bonds then Outstanding on such May 1 or November 1, less any
amount transferred from the 2022-1 Capitalized Interest Subaccount in accordance with Section
403(c) hereof and less any other amount already on deposit in the 2022-1 Interest Subaccount not
previously credited and (ii) the 2022-2 Interest Subaccount of the 2022 Debt Service Account, an
amount equal to the amount of interest payable on all 2022-2 Bonds then Outstanding on such May 1
or November 1, less any amount transferred from the 2022-2 Capitalized Interest Subaccount in
accordance with Section 403(c) hereof and less any other amount already on deposit in the 2022-2
Interest Subaccount not previously credited; provided, however, while the 2022-2 Bonds are
Outstanding, in the event of a shortfall in the amounts available to make the deposits in this clause
FIRST, such deposits shall be made pro rata, based on the percentage that the amount required to be
deposited to the 2022-1 Interest Subaccount and the percentage that the amount required to be
deposited to the 2022-2 Interest Subaccount, respectively, to restore withdrawals from the 2022-1
Reserve Account and the 2022-2 Reserve Account, respectively, represents of the total amount
required to be deposited to such Accounts;

SECOND, (i) no later than each May 1, beginning May 1, 2024 (or if such date is not a
Business Day, on the Business Day next preceding such date), to the 2022-2 Sinking Fund
Subaccount, the amount, if any, equal to the difference between the Amortization Installments of all
2022-2 Bonds subject to mandatory sinking fund redemption on such May 1, and the amount already
on deposit in the 2022-2 Sinking Fund Subaccount not previously credited and (ii) no later than each
May 1, beginning May 1, 2035 (or if such date is not a Business Day, on the Business Day next
preceding such date), to the 2022-1 Sinking Fund Subaccount, the amount, if any, equal to the
difference between the Amortization Installments of all 2022-1 Bonds subject to mandatory sinking
fund redemption on such May 1, and the amount already on deposit in the 2022-1 Sinking Fund
Subaccount not previously credited;

THIRD, no later than each May 1 or November 1, as applicable (or if such date is not a
Business Day, on the Business Day next preceding such date), to (i) the 2022-1 Reserve Account, the
amount, if any, which is necessary to restore the amount on deposit therein to the 2022-1 Reserve
Account Requirement with respect to the 2022-1 Bonds and (ii) the 2022-2 Reserve Account, the
amount, if any, which is necessary to restore the amount on deposit therein to the 2022-2 Reserve
Account Requirement with respect to the 2022-2 Bonds, provided, however, while the 2022-2 Bonds
are Outstanding, in the event of a shortfall in the amounts available to make the deposits in this
clause THIRD, such deposits shall be made pro rata, based on the percentage that the amount
required to restore withdrawals from the 2022-1 Reserve Account and the percentage that the
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such 2022-1 Reserve Account since such date which have created a deficiency, then earnings on
investments in the 2022-1 Reserve Account shall be deposited into the 2022-1 Capitalized Interest
Subaccount through November 1, 2023, and, thereafter shall be deposited into the 2022 Revenue
Account and used for the purpose of such Account; and

?2) if as of the last date on which amounts on deposit in the 2022-1 Reserve
Account were valued by the Trustee there was a deficiency (as defined in Section 5.04 of the Master
Indenture), or if after such date withdrawals have been made from the 2022-1 Reserve Account and
have created such a deficiency, then earnings on investments in the 2022-1 Reserve Account shall be
deposited into the 2022-1 Reserve Account until the amount on deposit therein or credited thereto is
equal to the 2022-1 Reserve Account Requirement and thereafter shall be deposited into the 2022-1
Capitalized Interest Subaccount through November 1, 2023, and, thereafter shall be deposited into
the 2022 Revenue Account and used for the purpose of such Account.

Notwithstanding the foregoing, prior to any transfers being made pursuant to this Section
4.08(g)(iii), transfers shall first be made to the credit of the 2022-1 Rebate Account in the amount,
and to the extent necessary, so the amount on deposit therein equals the accrued rebate obligation
under Section 148(f) of the Code, if the Trustee has received a certification from the Issuer detailing
the amount of such obligation to be deposited.

(iv)  Earnings on investments in the 2022-2 Reserve Account shall be disposed of as
follows:

(1) if there was no deficiency (as defined in Section 5.04 of the Master Indenture)
in the 2022-2 Reserve Account as of the most recent date on which amounts on deposit in such
2022-2 Reserve Account were valued by the Trustee, and if no withdrawals have been made from
such 2022-2 Reserve Account since such date which have created a deficiency, then earnings on
investments in the 2022-2 Reserve Account shall be deposited into the 2022-2 Capitalized Interest
Subaccount through November 1, 2023, and, thereafter shall be deposited into the 2022 Revenue
Account and used for the purpose of such Account; and

2) if as of the last date on which amounts on deposit in the 2022-2 Reserve
Account were valued by the Trustee there was a deficiency (as defined in Section 5.04 of the Master
Indenture), or if after such date withdrawals have been made from the 2022-2 Reserve Account and
have created such a deficiency, then earnings on investments in the 2022-2 Reserve Account shall be
deposited into the 2022-2 Reserve Account until the amount on deposit therein or credited thereto is
equal to the 2022-2 Reserve Account Requirement and thereafter shall be deposited into the 2022-2
Capitalized Interest Subaccount through November 1, 2023, and, thereafter shall be deposited into
the 2022 Revenue Account and used for the purpose of such Account.

(v)  Notwithstanding the foregoing, if there is a deficiency in either of the 2022-1 Reserve
Account or the 2022-2 Reserve Account, prior to the deposit of any earnings in the 2022 Revenue
Account, the amount of such proposed transfer shall instead be deposited into the 2022-1 Reserve
Account and/or 2022-1 Reserve Account, as applicable, with a deficiency until the balance on
deposit therein is equal to the 2022-1 Reserve Account Requirement or the 2022-2 Reserve Account
Requirement, as applicable.
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ARTICLE V
CONCERNING THE TRUSTEE

SECTION 5.01.  Acceptance by Trustee. The Trustee accepts the trusts declared and
provided in this Eighth Supplemental Indenture and agrees to perform such trusts upon the terms and
conditions set forth in the Master Indenture.

SECTION 5.02. Limitation of Trustee’s Responsibility. The Trustee shall not be
responsible in any manner for the due execution of this Eighth Supplemental Indenture by the Issuer
or for the recitals contained herein, all of which are made solely by the Issuer. Subject to Section
10.04 of the Master Indenture, the Issuer agrees, with respect to the 2022 Bonds, to assume all risks
arising out of the use of digital signatures and electronic methods to submit communications to the
Trustee, including without limitation, the risk of the Trustee acting on unauthorized instructions, and
the risk of interception and misuse by third parties.

SECTION 5.03. Trustee’s Duties; Removal of Trustee. Nothing contained herein shall
limit the rights, benefits, privileges, protection and entitlements inuring to the Trustee under the
Master Indenture, including, particularly, Article X thereof.

SECTION 5.04. Brokerage Confirmations. The Issuer acknowledges that to the extent
regulation of the Comptroller of the Currency or other applicable regulatory entity grant the Issuer
the right to receive individual confirmations of security transactions at no additional cost, as they
occur, the Issuer specifically waives receipt of such confirmations to the extent permitted by law.
The Trustee will furnish the Issuer periodic cash transaction statements that include detail for all
investment transactions made by the Trustee under the Indenture.

ARTICLE VI
ADDITIONAL INDEBTEDNESS

SECTION 6.01.  Additional Indebtedness.

(a) While any 2022 Bonds are Outstanding, other than Bonds issued to refund the then
Outstanding 2022 Bonds, the issuance of which results in net present value debt service savings, the
Issuer (or the entity then serving as the “Issuer” under the District Development Interlocal
Agreement) shall not, while any 2022 Bonds are Outstanding, issue or incur any debt payable in
whole or in part from the 2022 Trust Estate. The Issuer further covenants, and the Other Districts
agree, by joinder herein, that so long as the 2022 Bonds are Outstanding, they will not impose
Assessments for capital projects on any property in the 2022 Assessment Area then subject to the
2022 CI Assessments, without the written consent of the Majority Owners, unless the 2022 CI
Assessments have been Substantially Absorbed. The Trustee is entitled to assume that the 2022 CI
Assessments have not been Substantially Absorbed absent delivery to the Trustee of a certificate of a
Responsible Officer of the Issuer to the contrary on which the Trustee may conclusively rely.

(b) The foregoing shall not preclude (i) the imposition of Assessments for capital projects
comprising Public Infrastructure (and the issuance of Bonds in connection therewith) on District
Lands in the 2022 Assessment Area then subject to the 2022 CI Assessments which are necessary, as
determined by the Issuer (or the entity then serving as the “Issuer” under the District Development
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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 7.02. Continuing Disclosure Agreement.  Contemporaneously with the
execution and delivery hereof, the Issuer has executed and delivered the Continuing Disclosure
Agreement in order to comply with the requirements of Rule 15¢2-12 promulgated under the
Securities and Exchange Act of 1934. The Issuer covenants and agrees to comply with the
provisions of such Continuing Disclosure Agreement; however, as set forth therein, failure to so
comply shall not constitute an Event of Default hereunder, but, instead shall be enforceable by
mandamus, injunction or any other means of specific performance as provided in the Master
Indenture and such Continuing Disclosure Agreement.

SECTION 7.03.  Additional Covenants Regarding Collection of 2022 CI Assessments.

(a) In addition to, and not in limitation of, the covenants contained elsewhere in this
Eighth Supplemental Indenture and in the Master Indenture, the Issuer and each of the Other
Districts with jurisdiction over the District Lands in the 2022 Assessment Area, by joinder herein,
covenants to comply with the terms of the proceedings heretofore adopted with respect to the 2022
CI Assessments and to levy and collect (or cause the Administration District to collect) the 2022 CI
Assessments and any required density reduction payments in accordance with the Assessment
Proceedings in such manner as will generate funds sufficient to pay the principal of and interest and
redemption premium, if any, on the 2022 Bonds, when due. The Issuer covenants and agrees that
upon the occurrence and continuance of an Event of Default with respect to the 2022 Bonds, it will
take such actions to enforce the remedial provisions of the Master Indenture and this Eighth
Supplemental Indenture, the provisions for the collection of Delinquent Assessments that are directly
billed and collected, and the provisions for the foreclosure of liens of Delinquent Assessments that
are directly billed and collected, all in a manner consistent with the Master Indenture and this Eighth
Supplemental Indenture.

(b) Anything herein or in the Master Indenture to the contrary notwithstanding, 2022 CI
Assessments shall be collected pursuant to the Uniform Method; provided however, in the event the
Issuer and/or the Administration District is legally unable to use the Uniform Method, the Issuer
and/or the Administration District may elect to collect and enforce such 2022 CI Assessments
pursuant to any then available and commercially reasonable method under the Act, Chapter 170,
Florida Statutes, Chapter 197, Florida Statutes, or any successor statutes thereto. Upon an Event of
Default with respect to the 2022 Bonds, the Majority Owners may direct the Issuer and/or the
Administration District as to the method it will use to collect the 2022 CI Assessments and may
require the Issuer and/or the Administration District to bill and collect the 2022 CI Assessments
directly, rather than through the Uniform Method, to the extent permitted by applicable law.
Notwithstanding anything to the contrary herein, the Issuer and/or the Administration District shall
be entitled to first recover from any foreclosure, before such proceeds are applied to the payment of
principal or interest or other amounts on the 2022 Bonds, all fees and costs expended in connection
with such foreclosure, regardless whether such fees and costs are included as part of the 2022 CI
Assessments, as defined herein.

Any 2022 CI Assessments that are billed and collected directly and not via the Uniform
Method shall be due and payable by the applicable landowner no later than thirty (30) days prior to
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Interlocal Agreement), for health, safety or welfare reasons or to remediate a natural disaster; (ii) the
Issuer (or the entity then serving as the “Issuer” under the District Development Interlocal
Agreement) or any of the Other Districts from issuing Bonds pursuant to the Master Indenture to
finance District Infrastructure payable from Assessments levied on property outside the 2022
Assessment Area; or (iii) the Issuer and any of the Other Districts from levying non-ad valorem
special assessments, including Community Infrastructure Operation and Maintenance Assessments,
on the same property in the 2022 Assessment Area then subject to the 2022 CI Assessments to
provide for the administrative expenses of the Districts in which such property is located, the
operation and maintenance expenses relating to Community Infrastructure (including the 2022 CI
Project), or the operation and maintenance expenses relating to District Infrastructure serving
property in the Districts, including property, if any, in the 2022 Assessment Area.

ARTICLE VII
COVENANTS OF THE ISSUER; MISCELLANEOUS

SECTION 7.01. Matters Related to Master Indenture; Miscellaneous.

(a) The first paragraph of Section 14.06 of the Master Indenture is hereby supplemented
to read as follows with respect to the 2022 Bonds: “Any notice, demand, direction, consent, request
or other communication or instrument authorized or required by this Master Indenture to be given to
or filed with the District or the Governing Body or the Trustee shall be provided in writing (provided
that any communication sent to the Trustee hereunder must be in the form of a document that is
signed manually or by way of a digital signature provider agreed to in writing by the Trustee and the
District) and shall be deemed to have been sufficiently given or filed for all purpose of this Master
Indenture if and when sent by overnight delivery, certified mail, return receipt requested or e-mail:.”

(b) The definition of “Community Infrastructure” in the Master Indenture is deemed
amended, as permitted by Section 12.01(f) of the Master Indenture, to reflect that the Existing
Development benefits from Community Infrastructure, which amendment is consistent with the
amendments to the District Development Interlocal Agreement providing that the Existing
Development benefits from the Community Infrastructure.

(c) As supplemented by this Eighth Supplemental Indenture, the Master Indenture is in
all respects ratified and confirmed, and this Eighth 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 modified or supplemented
herein, shall apply and remain in full force and effect with respect to this Eighth Supplemental
Indenture and to the 2022 Bonds issued hereunder. To the extent of any conflicts between the terms
and provisions of the Master Indenture and this Eighth Supplemental Indenture the terms and
provisions hereof shall control.

(d) Following an Event of Default any direction to the District permitted to be given by
the Trustee and/or the Owners hereby or by the Master Indenture must be in writing, signed by the
Trustee and/or the Majority Owners.

(e) In any case in which an Interest Payment Date or the maturity date of the 2022 Bonds
or the date fixed for the redemption of any 2022 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
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each Interest Payment Date; provided, however, that such 2022 CI Assessments shall not be deemed
to be Delinquent Assessments unless and until same are not paid by the applicable Interest Payment
Date with respect to which they have been billed. By joinder hereto, each of the Other Districts with
jurisdiction over the District Lands in the 2022 Assessment Area shall be deemed to have agreed to
the foregoing.

(c) Notwithstanding anything herein or in the Master Indenture to the contrary, the
following provisions shall apply with respect to the 2022 CI Assessments and 2022 Bonds: If any
property shall be offered for sale for the nonpayment of any 2022 CI Assessments and no person or
persons shall purchase such property for an amount equal to the full amount due on the 2022 CI
Assessments (principal, interest, penalties and costs, plus attorneys’ fees, if any), the Issuer or the
Administration District, after receiving the written consent of the Trustee, acting at the direction of
the Majority Owners of the 2022 Bonds Outstanding, specifying whether the Issuer is to take title to
the property in its corporate name or in the name of a special purpose entity, may purchase the
property for an amount less than or equal to the balance due on the 2022 CI Assessments (principal,
interest, penalties and costs, plus attorneys’ fees, if any), from any legally available funds of the
Issuer and the Other Districts and the Issuer shall receive in its corporate name or in the name of a
special-purpose entity title to the property for the benefit of the Owners of the 2022 Bonds. The
Issuer and/or the Administration District, either through its own actions, or actions caused to be
taken by the Issuer through the Trustee, shall have the power and shall lease or sell such property,
and deposit all of the net proceeds of any such lease or sale into the 2022 Revenue Account. The
Issuer and/or the Administration District, either through its own actions, or actions caused to be
taken by the Issuer through the Trustee, agrees that it shall, after being provided assurances
satisfactory to it of payment of its fees, costs and expenses for doing so, be required to take the
measures provided by law for listing for sale of property acquired by it as trustee for the Owners of
the 2022 Bonds within six (60) days after the receipt of the request therefore signed by the Trustee,
acting at the direction of the Majority Owners of the 2022 Bonds Outstanding. The Issuer and/or the
Administration District may pay costs associated with any actions taken by the Issuer and/or
Administration District pursuant to this paragraph from any moneys legally available for such
purpose held under the Indenture, provided such action does not adversely impact the tax-exempt
status of the 2022 Bonds.

(d) Notwithstanding anything to the contrary herein or in the Master Indenture, the Issuer
acknowledges and agrees that (i) upon failure of any property owner to pay when due any
installment of 2022 CI Assessments that are billed directly by the Issuer, that the entire 2022 CI
Assessments levied on the property for which such installment of 2022 CI Assessments is due and
unpaid, with interest and penalties thereon, shall immediately become due and payable as provided
by applicable law and, with the written consent of the Trustee, acting at the direction of the Majority
Owners of the 2022 Bonds Outstanding, the Issuer and/or the Administration District shall promptly,
but in any event within one hundred twenty (120) days of the receipt of such consent, or such longer
period of time as may be required by the Act and other applicable law, including Chapter 173,
Florida Statutes, cause to be brought the necessary legal proceedings for the foreclosure of liens of
Assessments that are delinquent, including interest and penalties and (ii) the foreclosure proceedings
shall be prosecuted to a sale and conveyance of the property involved in said proceedings as now
provided by law in suits to foreclose mortgages (subject to earlier settlement of any such proceedings
by the Issuer, as permitted by applicable law, with the written consent of the Trustee acting at the
direction of the Majority Owners of the 2022 Bonds Outstanding).
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SECTION 7.04.  Application of Section 8.28 of Master Indenture. With respect to the 2022
Bonds, the covenants of Section 8.28 of the Master Indenture shall not require the Issuer to impose
additional assessments, taxes, or other similar amounts, the imposition of which would require an
action of the governing body of the Issuer or any of the Other Districts.

SECTION 7.05.  Bankruptcy or Insolvency of Landowner. For purposes of this Section
7.05: (a) the 2022 Bonds secured by and payable from 2022 CI Assessments levied against property
owned by any Insolvent Taxpayer (defined below) are collectively referred to herein as the
“Affected Bonds” and (b) the 2022 CT Assessments levied against any Insolvent Taxpayer's property
and pledged under one or more Supplemental Indentures as security for the Affected Bonds are
collectively referred to herein as the “Affected Special Assessments.”

The provisions of this Section 7.05 shall be applicable both before and after the
commencement, whether voluntary or involuntary, of any case, proceeding or other action by or
against any owner of any tax parcel subject to the Affected Special Assessments (an “Insolvent
Taxpayer”) under any existing or future law of any jurisdiction relating to bankruptcy, insolvency,
reorganization, assignment for the benefit of creditors, or relief of debtors (a “Proceeding™). For as
long as any Affected Bonds remain Outstanding, in any Proceeding involving the Issuer, any
Insolvent Taxpayer, the Affected Bonds or the Affected Special Assessments, the Issuer shall be
obligated to act in accordance with any direction from the Trustee, and the Trustee shall be obligated
to act in accordance with directions from the Beneficial Owners of at least 25% of the aggregate
principal of the Affected Bonds, with regard to all matters directly or indirectly affecting at least
three percent (3%) of the Outstanding aggregate principal amount of the Affected Bonds or for as
long as any Affected Bonds remain Outstanding, in any proceeding involving the Issuer, any
Insolvent Taxpayer, the Affected Bonds or the Affected Special Assessments or the Trustee,
provided that the Trustee has first been provided with indemnity satisfactory to it and such direction
is in accordance with applicable law. 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 Affected Bonds were issued by the
Issuer, the Owners of the Affected Bonds are categorically the party with the ultimate financial stake
in the transaction and, consequently, the party with a vested and pecuniary interest in a Proceeding.
In the event of any Proceeding involving any Insolvent Taxpayer: (a) the 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 Affected Special Assessments, the Affected 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 Affected Special Assessments, the Affected Bonds or any rights of the
Trustee under the Indenture that is inconsistent with any direction from the Trustee; (c) the Trustee
shall have the right, but is not obligated to, (i) 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 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
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SECTION 7.07. Patriot Act Requirements of the Trustee. To help the government fight the
funding of terrorism and money laundering activities, Federal law requires all financial institutions
to obtain, verify, and record information that identifies each person who opens an account. For a
non-individual person such as a business entity, a charity, a trust, or other legal entity, the Trustee
will ask for documentation to verify such non-individual person’s formation and existence as a legal
entity. The Trustee may also ask to see financial statements, licenses, identification and
authorization documents from individuals claiming authority to represent the entity or other relevant
documentation.

IN WITNESS WHEREOF, Southern Grove Community Development District No. 5 has
caused these presents to be signed in its name and on its behalf by its Chair, and its official seal to be
hereunto affixed and attested by its Secretary, thereunto duly authorized, and to evidence its
acceptance of the trusts hereby created and the Trustee has caused these presents to be signed in its
name and on its behalf by one of its duly appointed Vice Presidents.

(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5
Attest:
By: By:

Secretary Chair, Board of Supervisors

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION,
as Trustee

By:

Vice President
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motions for use of cash collateral, seeking approval of sales or post-petition financing; and 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
(d) the Issuer shall not challenge the validity or amount of any claim submitted in such Proceeding
by the Trustee in good faith or any valuations of the lands owned by any Insolvent Taxpayer
submitted by the Trustee in good faith in such Proceeding or take any other action in such
Proceeding, which is adverse to Trustee's enforcement of the Issuer claim and rights with respect to
the Affected Special Assessments or receipt of adequate protection (as that term is defined in the
Bankruptcy Code). Without limiting the generality of the foregoing, the Issuer agrees that the
Trustee shall have the right (i) to file a proof of claim with respect to the Affected Special
Assessments, (ii) to deliver to the 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.

SECTION 7.06.  Additional Covenants and Matters Relating to Events of Default.

(a) In addition to the events set forth in Section 9.01 of the Master Indenture, each of the
following events shall be an Event of Default with respect to the 2022 Bonds, notwithstanding
anything to the contrary in the Master Indenture:

(i) Any portion of the 2022 CI Assessments pledged to the 2022 Bonds shall have
become delinquent and, as the result thereof, the Indenture authorizes the Trustee to
withdraw funds in an amount greater than twenty-five percent (25%) of the amount on
deposit in (1) the 2022-1 Reserve Account to pay the Debt Service Requirements on the
2022-1 Bonds (regardless of whether the Trustee does or does not actually withdraw such
funds from the 2022-1 Reserve Account to pay the Debt Service Requirements on the 2022-2
Bonds) (the foregoing being referred to as a “2022-1 Reserve Account Event”) and/or (2) the
2022-2 Reserve Account to pay the Debt Service Requirements on the 2022-2 Bonds
(regardless of whether the Trustee does or does not actually withdraw such funds from the
2022-2 Reserve Account to pay the Debt Service Requirements on the 2022-2 Bonds) (the
foregoing being referred to as a “2022-2 Reserve Account Event”) unless within sixty (60)
days from the 2022-1 Reserve Account Event or the 2022-2 Reserve Account Event, as
applicable, the Issuer has either (x) replenished the amounts, if any, withdrawn from the
2022-1 Reserve Account and the 2022-2 Reserve Account, as applicable or (y) the portion of
the Assessments that are delinquent and gave rise to the 2022-1 Reserve Account Event
and/or 2022-2 Reserve Account Event are paid and are no longer delinquent; and

(ii) More than twenty-five percent (25%) of the Community Operation and Maintenance
Assessments that are directly billed by the Administration District and levied by the Issuer
and the Other Districts on tax parcels in the 2022 Assessment Area are not paid by the date
such are due and payable and such default continues for sixty (60) days after the date when
due.
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JOINDER

By execution below by their respective duly authorized officers, each of the Other Districts
hereby join in and agree to be bound by the Indenture and District No. 1 further agrees to discharge
its duties as the Administration District as contemplated by the Indenture and the District
Development Interlocal Agreement.

(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 1
Attest:
By: By:
Secretary Chair, Board of Supervisors
(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 2
Attest:
By: By:
Secretary Chair, Board of Supervisors
(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 3
Attest:
By: By:
Secretary Chair, Board of Supervisors
(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 4
Attest:
By: By:
Secretary Chair, Board of Supervisors
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(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 6
Attest:
By: By:
Secretary Chair, Board of Supervisors
(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 7
Attest:
By: By:
Secretary Chair, Board of Supervisors
(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 8
Attest:
By: By:
Secretary Chair, Board of Supervisors
(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 9
Attest:
By: By:
Secretary Chair, Board of Supervisors
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EXHIBIT A

FORMS OF 2022 BONDS

No. 2022-1R-[1]2] $[3,650,000](5,110,000]
UNITED STATES OF AMERICA
STATE OF FLORIDA
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5
SPECIAL ASSESSMENT BONDS, SERIES 2022-1
(COMMUNITY INFRASTRUCTURE)

Interest Rate
[5.80][6.00]%

Dated Date CUSIP NO.
December 9, 2022 843021[ANG][AP1]

Maturity Date
May 1, 20[42][49]

Registered Owner:  CEDE & CO.

Principal Amount: ~ [THREE MILLION SIX HUNDRED FIFTY][FIVE MILLION ONE
HUNDRED TEN] THOUSAND DOLLARS

SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5, a
community development district duly established and existing pursuant to Chapter 190, Florida
Statutes (the "District"), for value received, hereby promises to pay (but only out of the sources
hereinafter mentioned) to the Registered Owner set forth above, or registered assigns, on the
Maturity Date shown hereon, unless this Bond shall have been called for redemption in whole or in
part and payment of the Redemption Price (as defined in the hereinafter defined Indenture) shall
have been duly made or provided for, the principal amount shown above and to pay (but only out of
the sources hereinafter mentioned) interest on the outstanding principal amount hereof from the most
recent Interest Payment Date to which interest has been paid or provided for, or, if no interest has
been paid, from the Dated Date shown above on May 1 and November 1 of each year (each, an
"Interest Payment Date"), commencing on May 1, 2023, until payment of said principal sum has
been made or provided for, at the rate per annum set forth above. Notwithstanding the foregoing, if
any Interest Payment Date is not a Business Day (as defined in the Indenture hereinafter mentioned),
then all amounts due on such Interest Payment Date shall be payable on the first Business Day
succeeding such Interest Payment Date, but shall be deemed paid on such Interest Payment Date.
The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will,
as provided in the Indenture (as hereinafter defined), be paid to the registered Owner hereof at the
close of business on the regular record date for such interest, which shall be the fifteenth (15th) day
of the calendar month next preceding such Interest Payment Date, or, if such day is not a Business
Day on the Business Day immediately preceding such day; provided, however, that on or after the
occurrence and continuance of an Event of Default under clause (a) of Section 902 of the Master
Indenture (hereinafter defined), the payment of interest and principal or Redemption Price or
Amortization Installments shall be made by the Paying Agent (hereinafter defined) to such person,
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(SEAL) SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 10

Attest:

By: By:
Secretary Chair, Board of Supervisors
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who, on a special record date which is fixed by the Trustee, which shall be not more than fifteen (15)
and not less than ten (10) days prior to the date of such proposed payment, appears on the
registration books of the Registrar as the registered Owner of this Bond. All capitalized terms not
otherwise defined herein have the meanings ascribed thereto in the Indenture (hereinafter defined).
Any payment of principal, Amortization Installment or Redemption Price shall be made only upon
presentation hereof at the designated corporate trust office of U.S. Bank Trust Company, National
Association, located in Fort Lauderdale, Florida, or any alternate or successor paying agent
(collectively, the "Paying Agent"); provided, however, so long as the 2022-1 Bonds, as hereinafter
defined, are held in book entry form presentation shall not be required and the book entry system for
payments shall control. Payment of interest shall be made by check or draft (or by wire transfer to a
bank in the United States for the account of the registered Owner set forth above if such Owner
requests such method of payment in writing on or prior to the regular record date for the respective
interest payment to such account as shall be specified in such request, but only if the registered
Owner set forth above owns not less than $1,000,000 in aggregate principal amount of the 2022-1
Bonds). Interest on this Bond will be computed on the basis of a 360-day year of twelve 30-day
months.

This Bond is one of a duly authorized issue of Bonds of the District designated "Special
Assessment Bonds, Series 2022-1 (Community Infrastructure)" (the "2022-1 Bonds") and is issued
together with a duly authorized issue of Bonds of the District designated "$2,935,000 Special
Assessment Bonds, Series 2022-2 (Community Infrastructure) (Federally Taxable)" (the "2022-2
Bonds" and, together with the 2022-1 Bonds, the “2022 Bonds™), The 2022 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." The 2022 Bonds are being issued under a Master Trust
Indenture, dated December 17, 2014 (the "Master Indenture"), between the District and U.S. Bank
Trust Company, National Association, located in Fort Lauderdale, Florida, as successor in interest
to U.S. Bank Trust Company, National Association, as trustee (the "Trustee"), as supplemented by
an Eighth Supplemental Indenture, dated as of December 1, 2022 (the "Supplemental Indenture"
and, together with the Master Indenture, the “Indenture™), between the District and the Trustee. The
2022-1 Bonds are issued in an aggregate principal amount of $8,760,000, which together with other
legally available funds of the District, will be used to (i) a portion of the Costs of the 2022-1 CI
Project; (ii) pay interest coming due on the 2022-1 Bonds through November 1, 2023; (iii) make a
deposit into the 2022-1 Reserve Account in an amount equal to the initial 2022-1 Reserve Account
Requirement; and (iv) pay certain costs associated with the issuance of the 2022-1 Bonds.

NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY, PAYABLE
HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR GENERAL INDEBTEDNESS
OF THE DISTRICT OR ANY OF THE OTHER DISTRICTS WITHIN THE MEANING OF THE
CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE SERIES OF WHICH IT
IS A PART AND THE INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON AND
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 OR ANY OF THE
OTHER DISTRICTS 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, ANY OF THE OTHER
DISTRICTS OR ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY
DEBT SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT
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TO THE INDENTURE OR THE 2022 BONDS. RATHER, DEBT SERVICE AND ANY OTHER
AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE OR THE 2022-1
BONDS, SHALL BE PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY,
THE 2022 TRUST ESTATE PLEDGED TO THE 2022 BONDS, ALL AS PROVIDED HEREIN
AND IN THE INDENTURE.

This Bond is issued under and pursuant to the Constitution and laws of the State of Florida,
particularly Chapter 190, Florida Statutes, and other applicable provisions of law and pursuant to the
Indenture, executed counterparts of which Indenture are on file at the corporate trust office of the
Trustee. Reference is hereby made to the Indenture for the provisions, among others, with respect to
the custody and application of the proceeds of the 2022-1 Bonds issued under the Indenture, the
collection and disposition of revenues and the funds charged with and pledged to the payment of the
principal, Amortization Installments (as defined in the Master Indenture) and Redemption Price of,
and the interest on, the 2022-1 Bonds, the nature and extent of the security thereby created, the
covenants of the District and the applicable Other Districts with respect to the levy and collection of
2022 CI Assessments, the terms and conditions under which the Bonds are or may be issued, the
rights, duties, obligations and immunities of the District and the Trustee under the Indenture and the
rights of the registered Owners of the Bonds, and, by the acceptance of this Bond, the registered and
beneficial Owners hereof assent to all of the provisions of the Indenture. The 2022 Bonds are equally
and ratably secured by the 2022 Trust Estate, without preference or priority of one 2022 Bond over
another provided, however, that the funds on deposit in the 2022-1 Costs of Issuance Subaccount,
the 2022-1 Acquisition and Construction Subaccount, the 2022-1 Reserve Account and the 2022-1
Capitalized Interest Subaccount are held solely for the benefit of the 2022-1 Bonds and the funds in
the 2022-2 Costs of Issuance Account, the 2022-2 Acquisition and Construction Subaccount, the
2022-2 Reserve Account and the 2022-2 Capitalized Interest Subaccount are held solely for the
benefit of the 2022-2 Bonds. The Indenture does not authorize the issuance of any additional Bonds
ranking on a parity with the 2022 Bonds as to the lien and pledge of the 2022 Trust Estate, except
under the circumstances set forth in the Supplemental Indenture.

The 2022-1 Bonds are issuable only as registered Bonds without coupons in current interest
form in Authorized Denominations. This Bond is transferable by the registered Owner hereof or his
duly authorized attorney at the designated corporate trust office of the Trustee in Fort Lauderdale,
Florida, as Registrar (the "Registrar"), upon surrender of this Bond, accompanied by a duly d
instrument of transfer in form and with guaranty of signature reasonably satisfactory to the Registrar,
subject to such reasonable regulations as the District or the Registrar may prescribe, and upon
payment of any taxes or other governmental charges incident to such transfer. Upon any such
transfer a new 2022-1 Bond or 2022-1 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 Registrar in
Fort Lauderdale, Florida, in the manner and subject to the limitations and conditions provided in the
Indenture and without cost, except for any tax or other governmental charge, 2022-1 Bonds may be
exchanged for an equal aggregate principal amount of 2022-1 Bonds of the same maturity, of
Authorized Denominations and bearing interest at the same rate or rates.

The 2022-1 Bonds are subject to redemption prior to maturity at the option of the District in
whole or part on any date on or after May 1, 2032, at the Redemption Price of the principal amount
of the 2022-1 Bonds or portions thereof to be redeemed, together with accrued interest to the date of
redemption.
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together with accrued interest to the date of redemption, if and to the extent that any one or more of
the following shall have occurred:

(a) or on or after the Date of Completion of the 2022-1 CI Project, by application of
moneys transferred from the 2022-1 Acquisition and Construction Subaccount to the 2022-1
Prepayment Subaccount of the 2022-1 Redemption Account in accordance with the terms of the
Indenture; or

(b) from amounts, including 2022 Prepayment Principal, required by the Indenture to be
deposited into the 2022-1 Prepayment Subaccount of the 2022-1 Redemption Account; or

(c) from amounts transferred to the 2022-1 Prepayment Subaccount of the 2022-1
Redemption Account resulting from surplus in the 2022-1 Reserve Account as provided for in the
Indenture; or

(d) on and after the date on which the amount on deposit in the 2022-1 Reserve Account,
together with other moneys available therefor, are sufficient to pay and redeem all of the 2022-1
Bonds then Outstanding, including accrued interest thereon.

If less than all of the 2022-1 Bonds of a maturity shall be called for redemption, the particular
2022-1 Bonds or portions of 2022-1 Bonds to be redeemed shall be selected by lot by the Registrar
as provided in the Indenture or as provided or directed by DTC.

Notice of each redemption of 2022-1 Bonds is required to be mailed by the Registrar, postage
prepaid, not less than thirty (30) nor more than forty-five (45) days prior to the redemption date to
each registered Owner of 2022-1 Bonds to be redeemed at the address of such registered Owner
recorded on the bond register maintained by the Registrar. On the date designated for redemption,
notice having been given and money for the payment of the Redemption Price being held by the
Paying Agent, all as provided in the Indenture, the 2022-1 Bonds or such portions thereof so called
for redemption shall become and be due and payable at the Redemption Price provided for the
redemption of such 2022-1 Bonds or such portions thereof on such date, interest on such 2022-1
Bonds or such portions thereof so called for redemption shall cease to accrue, such 2022-1 Bonds or
such portions thereof so called for redemption shall cease to be entitled to any benefit or security
under the Indenture and the Owners thereof shall have no rights in respect of such 2022-1 Bonds or
such portions thereof so called for redemption except to receive payments of the Redemption Price
thereof so held by the Paying Agent. Further notice of redemption shall be given by the Registrar to
certain registered securities depositories and information services as set forth in the Indenture, but no
defect in said further notice nor any failure to give all or any portion of such further notice shall in
any manner defeat the effectiveness of a call for redemption if notice thereof is given as above
prescribed.

As provided in the Indenture, notice of optional redemption may be conditioned upon the
occurrence of non-occurrence of such event or events as shall be specified in such notice of optional
redemption and may also be subject to rescission by the District if expressly set forth in such notice.

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
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The 2022-1 Bonds maturing May 1, 2042 are subject to mandatory redemption in part by the
District by lot prior to their scheduled maturity from moneys in the 2022-1 Sinking Fund Subaccount
established under the Supplemental Indenture in satisfaction of applicable Amortization Installments
(as defined in the Master Indenture) at the Redemption Price 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:

May 1 Amortization May 1 Amortization

of the Year Installment of the Year Installments
2035 $270,000 2039 $480,000
2036 405,000 2040 510,000
2037 425,000 2041 540,000
2038 450,000 2042* 570,000

* Maturity

The 2022-1 Bonds maturing May 1, 2049 are subject to mandatory redemption in part by the
District by lot prior to their scheduled maturity from moneys in the 2022-1 Sinking Fund Subaccount
established under the Supplemental Indenture in satisfaction of applicable Amortization Installments
(as defined in the Master Indenture) at the Redemption Price 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:

May 1 Amortization May 1 Amortization

of the Year Installment of the Year Installments
2043 $605,000 2047 $770,000
2044 645,000 2048 815,000
2045 685,000 2049* 865,000

2046 725,000

* Maturity

As more particularly set forth in the Indenture, any 2022-1 Bonds that are purchased by the
District with amounts held to pay an Amortization Installment will be cancelled and the principal
amount so purchased will be applied as a credit against the applicable Amortization Installments of
2022-1 Bonds. Amortization Installments are also subject to recalculation, as provided in the
Supplemental Indenture, as the result of the redemption of 2022-1 Bonds so as to amortize the
remaining Outstanding principal balance of the 2022-1 Bonds as set forth in the Supplemental
Indenture.

The 2022-1 Bonds are subject to extraordinary mandatory redemption prior to maturity, in
whole on any date or in part on any Quarterly Redemption Date, and if in part, pro rata, determined
based on the Outstanding principal of each 2022-1 Term Bond divided by the total Outstanding
principal amount of the 2022-1 Bonds, calculated by the District, and as otherwise provided in the
Indenture, at the Redemption Price of 100% of the principal amount thereof, without premium,
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Default under the Indenture, or to institute, appear in or defend any suit or other proceeding with
respect thereto, except as provided in the Indenture.

In certain events, on the conditions, in the manner and with the effect set forth in the
Indenture, the principal of all the 2022-1 Bonds then Outstanding under the Indenture may become
and may be declared due and payable before the stated maturities thereof, with the interest accrued
thereon.

Modifications or alterations of the Indenture or of any indenture supplemental thereto may be
made only to the extent and in the circumstances permitted by the Indenture.

Any moneys held by the Trustee or any Paying Agent in trust for the payment and discharge
of any Bond which remain unclaimed for six (6) years after the date when such Bond has become
due and payable, either at its stated maturity dates or by call for earlier redemption, if such moneys
were held by the Trustee or any Paying Agent at such date, or for six (6) years after the date of
deposit of such moneys if deposited with the Trustee or Paying Agent after the date when such Bond
became due and payable, shall be paid to the District, and thereupon and thereafter no claimant shall
have any rights against the Paying Agent to or in respect of such moneys.

If the District deposits or causes to be deposited with the Trustee cash or Defeasance
Securities (as defined in the Indenture) sufficient to pay the principal or Redemption Price of any
2022-1 Bonds becoming due at maturity or by call for redemption in the manner set forth in the
Indenture, together with the interest accrued to the due date, the lien of the 2022-1 Bonds as to the
2022 Trust Estate shall be discharged, except for the rights of the Owners thereof with respect to the
funds so deposited as provided in the Indenture.

This Bond shall have all the qualities and incidents, including negotiability, of investment
securities within the meaning and for all the purposes of the Uniform Commercial Code of the State
of Florida. This Bond is issued with the intent that the laws of the State of Florida shall govern its
construction.

All acts, conditions and things required by the Constitution and laws of the State of Florida
and the ordinances and resolutions of the District to happen, exist and be performed precedent to and
in the issuance of this Bond and the execution of the Indenture, have happened, exist and have been
performed as so required. 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.

IN WITNESS WHEREOF, Southern Grove Community Development District No. 5 has
caused this Bond to bear the signature of the Chair of its Board of Supervisors and the official seal of
the District to be impressed or imprinted hereon and attested by the signature of the Secretary to the
Board of Supervisors.



SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

[SEAL]
Attest:
By:
Secretary Chair, Board of Supervisors
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CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by judgment of the Circuit Court
for St. Lucie County, Florida on September 10, 2013.

Chair

CERTIFICATE OF AUTHENTICATION

This Bond is one of the 2022-1 Bonds designated herein, described in the within-mentioned

Indenture.
U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

Date of Authentication: By:

Vice President
December 9, 2022

FORM OF 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
TEN ENT as tenants by the entireties
JT TEN as joint tenants with the right of survivorship and not as tenants in common

UNIFORM TRANSFER MIN ACT -
Transfer to Minors Act

Custodian under Uniform

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

FORM OF ASSIGNMENT

For value received, the undersigned hereby sells, assigns and transfers unto

this Bond and all rights thereunder and hereby irrevocably constitutes and

appoints , attorney to transfer the said Bond on the books of
the District, with full power of substitution in the premises.

Dated:

Social Security Number or Employer:
Identification Number of Transferee:
Signature guaranteed:

NOTICE: Signature(s) must be guaranteed by an institution which is a participant in the
Securities Transfer Agent Medallion Program (STAMP) or similar program.

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 whatever.
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No. 2022-2R-1 $2,935,000
UNITED STATES OF AMERICA
STATE OF FLORIDA
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5
SPECIAL ASSESSMENT BONDS, SERIES 2022-2
(COMMUNITY INFRASTRUCTURE) (FEDERALLY TAXABLE)

Interest Rate Maturity Date Dated Date CUSIP NO.
7.00% May 1, 2035 December 9, 2022 843021AQ9

Registered Owner:  CEDE & CO.

Principal Amount: ~ TWO MILLION NINE HUNDRED THIRTY FIVE THOUSAND
DOLLARS

SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5, a
community development district duly established and existing pursuant to Chapter 190, Florida
Statutes (the "District"), for value received, hereby promises to pay (but only out of the sources
hereinafter mentioned) to the Registered Owner set forth above, or registered assigns, on the
Maturity Date shown hereon, unless this Bond shall have been called for redemption in whole or in
part and payment of the Redemption Price (as defined in the hereinafter defined Indenture) shall
have been duly made or provided for, the principal amount shown above and to pay (but only out of
the sources hereinafter mentioned) interest on the outstanding principal amount hereof from the most
recent Interest Payment Date to which interest has been paid or provided for, or, if no interest has
been paid, from the Dated Date shown above on May 1 and November 1 of each year (each, an
"Interest Payment Date"), commencing on May 1, 2023, until payment of said principal sum has
been made or provided for, at the rate per annum set forth above. Notwithstanding the foregoing, if
any Interest Payment Date is not a Business Day (as defined in the Indenture hereinafter mentioned),
then all amounts due on such Interest Payment Date shall be payable on the first Business Day
succeeding such Interest Payment Date, but shall be deemed paid on such Interest Payment Date.
The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will,
as provided in the Indenture (as hereinafter defined), be paid to the registered Owner hereof at the
close of business on the regular record date for such interest, which shall be the fifteenth (15th) day
of the calendar month next preceding such Interest Payment Date, or, if such day is not a Business
Day on the Business Day immediately preceding such day; provided, however, that on or after the
occurrence and continuance of an Event of Default under clause (a) of Section 902 of the Master
Indenture (hereinafter defined), the payment of interest and principal or Redemption Price or
Amortization Installments shall be made by the Paying Agent (hereinafter defined) to such person,
who, on a special record date which is fixed by the Trustee, which shall be not more than fifteen (15)
and not less than ten (10) days prior to the date of such proposed payment, appears on the
registration books of the Registrar as the registered Owner of this Bond. All capitalized terms not
otherwise defined herein have the meanings ascribed thereto in the Indenture (hereinafter defined).
Any payment of principal, Amortization Installment or Redemption Price shall be made only upon
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THE 2022 TRUST ESTATE PLEDGED TO THE 2022 BONDS, ALL AS PROVIDED HEREIN
AND IN THE INDENTURE.

This Bond is issued under and pursuant to the Constitution and laws of the State of Florida,
particularly Chapter 190, Florida Statutes, and other applicable provisions of law and pursuant to the
Indenture, executed counterparts of which Indenture are on file at the corporate trust office of the
Trustee. Reference is hereby made to the Indenture for the provisions, among others, with respect to
the custody and application of the proceeds of the 2022-2 Bonds issued under the Indenture, the
collection and disposition of revenues and the funds charged with and pledged to the payment of the
principal, Amortization Installments (as defined in the Master Indenture) and Redemption Price of,
and the interest on, the 2022-2 Bonds, the nature and extent of the security thereby created, the
covenants of the District and the applicable Other Districts with respect to the levy and collection of
2022 CI Assessments, the terms and conditions under which the Bonds are or may be issued, the
rights, duties, obligations and immunities of the District and the Trustee under the Indenture and the
rights of the registered Owners of the Bonds, and, by the acceptance of this Bond, the registered and
beneficial Owners hereof assent to all of the provisions of the Indenture. The 2022 Bonds are equally
and ratably secured by the 2022 Trust Estate, without preference or priority of one 2022 Bond over
another, provided, however, that the funds on deposit in the 2022-1 Costs of Issuance Subaccount,
the 2022-1 Acquisition and Construction Subaccount, the 2022-1 Reserve Account and the 2022-1
Capitalized Interest Subaccount are held solely for the benefit of the 2022-1 Bonds and the funds in
the 2022-2 Costs of Issuance Account, the 2022-2 Acquisition and Construction Subaccount, the
2022-2 Reserve Account and the 2022-2 Capitalized Interest Subaccount are held solely for the
benefit of the 2022-2 Bonds. The Indenture does not authorize the issuance of any additional Bonds
ranking on a parity with the 2022 Bonds as to the lien and pledge of the 2022 Trust Estate, except
under the circumstances set forth in the Supplemental Indenture.

The 2022-2 Bonds are issuable only as registered Bonds without coupons in current interest
form in Authorized Denominations. This Bond is transferable by the registered Owner hereof or his
duly authorized attorney at the designated corporate trust office of the Trustee in Fort Lauderdale,
Florida, as Registrar (the "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 Registrar,
subject to such reasonable regulations as the District or the Registrar may prescribe, and upon
payment of any taxes or other governmental charges incident to such transfer. Upon any such
transfer a new 2022-2 Bond or 2022-2 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 Registrar in
Fort Lauderdale, Florida, in the manner and subject to the limitations and conditions provided in the
Indenture and without cost, except for any tax or other governmental charge, 2022-2 Bonds may be
exchanged for an equal aggregate principal amount of 2022-2 Bonds of the same maturity, of
Authorized Denominations and bearing interest at the same rate or rates.

The 2022-2 Bonds are subject to redemption prior to maturity at the option of the District in
whole or part on any date on or after May 1, 2032 at the Redemption Price of the principal amount of
the 2022-2 Bonds or portions thereof to be redeemed, together with accrued interest to the date of
redemption.]

The 2022-2 Bonds are subject to mandatory redemption in part by the District by lot prior to
their scheduled maturity from moneys in the 2022-2 Sinking Fund Subaccount established under the
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presentation hereof at the designated corporate trust office of U.S. Bank Trust Company, National
Association, located in Fort Lauderdale, Florida, or any alternate or successor paying agent
(collectively, the "Paying Agent"); provided, however, so long as the 2022-2 Bonds, as hereinafter
defined, are held in book entry form presentation shall not be required and the book entry system for
payments shall control. Payment of interest shall be made by check or draft (or by wire transfer to a
bank in the United States for the account of the registered Owner set forth above if such Owner
requests such method of payment in writing on or prior to the regular record date for the respective
interest payment to such account as shall be specified in such request, but only if the registered
Owner set forth above owns not less than $1,000,000 in aggregate principal amount of the 2022-2
Bonds). Interest on this Bond will be computed on the basis of a 360-day year of twelve 30-day
months.

This Bond is one of a duly authorized issue of Bonds of the District designated "Special
Assessment Bonds, Series 2022-2 (Community Infrastructure) (Federally Taxable)" (the "2022-2
Bonds") and is issued together with a duly authorized issue of Bonds of the District designated
"$8,760,000 Special Assessment Bonds, Series 2022-1 (Community Infrastructure) (the "2022-1
Bonds" and, together with the 2022-2 Bonds, the “2022 Bonds™). The 2022 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." The 2022 Bonds are being issued under a Master Trust
Indenture, dated December 17, 2014 (the "Master Indenture"), between the District and U.S. Bank
Trust Company, National Association, located in Fort Lauderdale, Florida, as successor in interest
to U.S. Bank Trust Company, National Association, as trustee (the "Trustee"), as supplemented by
an Eighth Supplemental Indenture, dated as of December 1, 2022 (the "Supplemental Indenture"
and, together with the Master Indenture, the “Indenture”), between the District and the Trustee. The
2022-2 Bonds are issued in an aggregate principal amount of $2,935,000, which together with other
legally available funds of the District, will be used to (i) a portion of the Costs of the 2022-2 CI
Project; (ii) pay interest coming due on the 2022-2 Bonds through November 1, 2023; (iii) make a
deposit into the 2022-2 Reserve Account in an amount equal to the initial 2022-2 Reserve Account
Requirement, which 2022-2 Reserve Account; and (iv) pay certain costs associated with the issuance
of the 2022-2 Bonds.

NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY, PAYABLE
HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR GENERAL INDEBTEDNESS
OF THE DISTRICT OR ANY OF THE OTHER DISTRICTS WITHIN THE MEANING OF THE
CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE SERIES OF WHICH IT
IS A PART AND THE INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON AND
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 OR ANY OF THE
OTHER DISTRICTS 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, ANY OF THE OTHER
DISTRICTS 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 2022 BONDS. RATHER, DEBT SERVICE AND ANY OTHER
AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE OR THE 2022-2
BONDS, SHALL BE PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY,
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Supplemental Indenture in satisfaction of applicable Amortization Installments (as defined in the
Master Indenture) at the Redemption Price 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:

May 1 Amortization May 1 Amortization

of the Year Installment of the Year Installments
2024 $175,000 2030 $270,000
2025 190,000 2031 290,000
2026 205,000 2032 310,000
2027 215,000 2033 330,000
2028 235,000 2034 355,000
2029 250,000 2035* 110,000

* Maturity

As more particularly set forth in the Indenture, any 2022-2 Bonds that are purchased by the
District with amounts held to pay an Amortization Installment will be cancelled and the principal
amount so purchased will be applied as a credit against the applicable Amortization Installments of
2022-2 Bonds. Amortization Installments are also subject to recalculation, as provided in the
Supplemental Indenture, as the result of the redemption of 2022-2 Bonds so as to amortize the
remaining Outstanding principal balance of the 2022-2 Bonds as set forth in the Supplemental
Indenture.

The 2022-2 Bonds are subject to extraordinary mandatory redemption prior to maturity, in
whole on any date or in part on any Quarterly Redemption Date, and as otherwise provided in the
Indenture, at the Redemption Price of 100% of the principal amount thereof, without premium,
together with accrued interest to the date of redemption, if and to the extent that any one or more of
the following shall have occurred:

(a) or on or after the Date of Completion of the 2022-2 CI Project, by application of
moneys transferred from the 2022-2 Acquisition and Construction Subaccount to the 2022-2
Prepayment Subaccount of the 2022-2 Redemption Account in accordance with the terms of the
Indenture; or

(b) from amounts, including 2022 Prepayment Principal, required by the Indenture to be
deposited into the 2022-2 Prepayment Subaccount of the 2022-2 Redemption Account; or

(c) from amounts transferred to the 2022-2 Prepayment Subaccount of the 2022-2
Redemption Account resulting from surplus in the 2022-2 Reserve Account as provided for in the
Indenture; or

(d) on and after the date on which the amount on deposit in the 2022-2 Reserve Account,

together with other moneys available therefor, are sufficient to pay and redeem all of the 2022-2
Bonds then Outstanding, including accrued interest thereon.
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If less than all of the 2022-2 Bonds of a maturity shall be called for redemption, the particular
2022 Bonds or portions of 2022-2 Bonds to be redeemed shall be selected by lot by the Registrar as
provided in the Indenture or as provided or directed by DTC.

Notice of each redemption of 2022-2 Bonds is required to be mailed by the Registrar, postage
prepaid, not less than thirty (30) nor more than forty-five (45) days prior to the redemption date to
each registered Owner of 2022-2 Bonds to be redeemed at the address of such registered Owner
recorded on the bond register maintained by the Registrar. On the date designated for redemption,
notice having been given and money for the payment of the Redemption Price being held by the
Paying Agent, all as provided in the Indenture, the 2022-2 Bonds or such portions thereof so called
for redemption shall become and be due and payable at the Redemption Price provided for the
redemption of such 2022-2 Bonds or such portions thereof on such date, interest on such 2022-2
Bonds or such portions thereof so called for redemption shall cease to accrue, such 2022-2 Bonds or
such portions thereof so called for redemption shall cease to be entitled to any benefit or security
under the Indenture and the Owners thereof shall have no rights in respect of such 2022-2 Bonds or
such portions thereof so called for redemption except to receive payments of the Redemption Price
thereof so held by the Paying Agent. Further notice of redemption shall be given by the Registrar to
certain registered securities depositories and information services as set forth in the Indenture, but no
defect in said further notice nor any failure to give all or any portion of such further notice shall in
any manner defeat the effectiveness of a call for redemption if notice thereof is given as above
prescribed.

As provided in the Indenture, notice of optional redemption may be conditioned upon the
occurrence of non-occurrence of such event or events as shall be specified in such notice of optional
redemption and may also be subject to rescission by the District if expressly set forth in such notice.

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.

In certain events, on the conditions, in the manner and with the effect set forth in the
Indenture, the principal of all the 2022-2 Bonds then Outstanding under the Indenture may become
and may be declared due and payable before the stated maturities thereof, with the interest accrued
thereon.

Modifications or alterations of the Indenture or of any indenture supplemental thereto may be
made only to the extent and in the circumstances permitted by the Indenture.

Any moneys held by the Trustee or any Paying Agent in trust for the payment and discharge
of any Bond which remain unclaimed for six (6) years after the date when such Bond has become
due and payable, either at its stated maturity dates or by call for earlier redemption, if such moneys
were held by the Trustee or any Paying Agent at such date, or for six (6) years after the date of
deposit of such moneys if deposited with the Trustee or Paying Agent after the date when such Bond
became due and payable, shall be paid to the District, and thereupon and thereafter no claimant shall
have any rights against the Paying Agent to or in respect of such moneys.
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the 2022-2 Bonds designated herein, described in the within-mentioned
Indenture.

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

Date of Authentication: By:

Vice President
December 9, 2022
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If the District deposits or causes to be deposited with the Trustee cash or Defeasance
Securities (as defined in the Indenture) sufficient to pay the principal or Redemption Price of any
2022 Bonds becoming due at maturity or by call for redemption in the manner set forth in the
Indenture, together with the interest accrued to the due date, the lien of the 2022-2 Bonds as to the
2022 Trust Estate shall be discharged, except for the rights of the Owners thereof with respect to the
funds so deposited as provided in the Indenture.

This Bond shall have all the qualities and incidents, including negotiability, of investment
securities within the meaning and for all the purposes of the Uniform Commercial Code of the State
of Florida. This Bond is issued with the intent that the laws of the State of Florida shall govern its
construction.

All acts, conditions and things required by the Constitution and laws of the State of Florida
and the ordinances and resolutions of the District to happen, exist and be performed precedent to and
in the issuance of this Bond and the execution of the Indenture, have happened, exist and have been
performed as so required. 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.

IN WITNESS WHEREOF, Southern Grove Community Development District No. 5 has
caused this Bond to bear the signature of the Chair of its Board of Supervisors and the official seal of
the District to be impressed or imprinted hereon and attested by the signature of the Secretary to the
Board of Supervisors.

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

[SEAL]
Attest:
By:
Secretary Chair, Board of Supervisors
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CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by judgment of the Circuit Court
for St. Lucie County, Florida on September 10, 2013.

Chair
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FORM OF 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
TEN ENT as tenants by the entireties
JT TEN as joint tenants with the right of survivorship and not as tenants in common

UNIFORM TRANSFER MIN ACT - Custodian
Transfer to Minors Act

under Uniform

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

FORM OF ASSIGNMENT

For value received, the undersigned hereby sells, assigns and transfers unto

this Bond and all rights thereunder and hereby irrevocably constitutes and

appoints , attorney to transfer the said Bond on the books of
the District, with full power of substitution in the premises.

Dated:

Social Security Number or Employer:
Identification Number of Transferee:
Signature guaranteed:

NOTICE: Signature(s) must be guaranteed by an institution which is a participant in the
Securities Transfer Agent Medallion Program (STAMP) or similar program.

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 whatever.
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[Include if applicable]

Each disbursement set forth above is made as payment of a portion of the purchase price for
the 2022-1 CI Project or 2022-2 CI Project, as applicable, or repayment of advances for 2022-2 CI
Project, in either case, pursuant to a written agreement between the District and the other party
named therein receiving payment and the undersigned represents that such agreement has not been
modified or amended and is in full force and effect on the date hereof.

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

By:

Responsible Officer

Date:

The undersigned, an authorized representative of the Consulting Engineer to the Issuer,
hereby certifies that this disbursement is for a Cost of the 2022-1 CI Project and/or 2022-2 CI
Project, as applicable, and is consistent with: (i) the applicable acquisition or construction contract;
(ii) the plans and specifications for the portion of the 2022-1 CI Project and/or 2022-2 CI Project, as
applicable, with respect to which such disbursement is being made; and (iii) the Engineer’s Report as
supplemented and amended through the date hereof.

The undersigned further certifies that (a) the improvements to be acquired with this
disbursement will be (1) owned by the Issuer or another governmental entity and located on public
property or within public rights of way or easements and (2) accessible by the general public and/or
part of a public water management system; (b) the purchase price to be paid by the Issuer for the
improvements to be acquired with this disbursement is no more than the lesser of (i) the fair market
value of such improvements and (ii) the actual cost of construction of such improvements; (c) the
plans and specifications for the improvements have been approved by all regulatory bodies required
to approve them or such approval can reasonably be expected to be obtained; (d) all currently
required approvals and permits for the acquisition, construction, reconstruction, installation and
equipping of the portion of the 2022-1 CI Project and/or 2022-2 CI Project for which disbursement
is made have been obtained from all applicable regulatory bodies; and (e) subject to permitted
retainage under the applicable contracts, the seller has paid all contractors, subcontractors, and
materialmen that have provided services or materials in connection with the portions of the 2022-1
CI Project and/or 2022-2 CI Project for which disbursement is made hereby, if acquisition or
reimbursement is being made pursuant to an agreement.

[CONSULTING ENGINEER]

By:
Name:
Title:
Date:
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EXHIBIT B

FORMS OF 2022 ACQUISITION AND CONSTRUCTION ACCOUNT REQUISITION
REQUISITION NO.
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5

SPECIAL ASSESSMENT BONDS, SERIES 2022-1
(COMMUNITY INFRASTRUCTURE)
and
SPECIAL ASSESSMENT BONDS, SERIES 2022-2
(COMMUNITY INFRASTRUCTURE) (FEDERALLY TAXABLE)

The undersigned, a Responsible Officer of Southern Grove Community Development District
No. 5 (the “Issuer”) hereby submits the following requisition for disbursement from the 2022
Acquisition and Construction Account created under and pursuant to the terms of the Master Trust
Indenture from the Issuer to U.S. Bank Trust Company, National Association, as trustee (the
“Trustee”), dated December 17, 2014, as supplemented by that certain Eighth Supplemental
Indenture, dated as of December 1, 2022 (collectively, the “Indenture™), (all capitalized terms used
herein shall have the meaning ascribed to such terms in this Indenture);

(A)  Requisition Number:
(B)  Name of Payee:
(C)  Amount Payable:
The undersigned hereby certifies that (check the applicable box in 1. below):
1. This requisition is for a Cost of the 2022-1 CI Project payable from the 2022-1
Acquisition and Construction Subaccount and does not include any Cost related to
the TIM Project

AND/OR

This requisition is for a Cost of the 2022-2 CI Project payable from the 2022-2
Acquisition and Construction Subaccount

AND
2. Each disbursement set forth above is a proper charge against the 2022-1 Acquisition

and Construction Subaccount or the 2022-2 Acquisition and Construction
Subaccount, as applicable.

EXHIBIT C

FORM OF 2022 BONDS COSTS OF ISSUANCE ACCOUNT REQUISITION
COST OF ISSUANCE REQUISITION NO.__

SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5
SPECIAL ASSESSMENT BONDS, SERIES 2022-1
(COMMUNITY INFRASTRUCTURE)
and
SPECIAL ASSESSMENT BONDS, SERIES 2022-2
(COMMUNITY INFRASTRUCTURE)

(FEDERALLY TAXABLE)

The undersigned, a Responsible Officer of Southern Grove Community Development District
No. 5 (the “Issuer”) hereby submits the following requisition for disbursement from the 2022-1
Costs of Issuance Subaccount and/or 2022-2 Costs of Issuance Subaccount created under and
pursuant to the terms of the Master Trust Indenture from the Issuer to U.S. Bank Trust Company,
National Association, as trustee (the “Trustee™), dated December 17, 2014, as supplemented by an
Eighth Supplemental Indenture dated as of December 1, 2022 (collectively, the “Indenture™), (all
capitalized terms used herein shall have the meaning ascribed to such terms in this Indenture):

(A)  Requisition Number:

(B)  Name of Payee:

(C)  Amount Payable:

(D)  Purpose for which paid or incurred:

The undersigned hereby certifies that:

The undersigned hereby certifies that (check the applicable boxes in 1. below):

1. This requisition is for Costs of Issuance payable from the 2022-1 Costs of Issuance
Subaccount

AND/OR

This requisition is for Costs of Issuance payable from the 2022-2 Costs of Issuance
Subaccount

AND



2. This requisition is for Costs of Issuance payable from the 2022-1 Costs of Issuance
Subaccount and/or 2022-2 Costs of Issuance Subaccount, as applicable, that have EXHIBIT D
not previously been paid; and
DESCRIPTION OF 2022 CI PROJECT
3. Each disbursement set forth above is a proper charge against 2022-1 Costs of
Issuance Subaccount and/or 2022-2 Costs of Issuance Subaccount, as applicable. [See 2022 1 1 Engil ’s Report hed hereto]

Attached hereto are copies of the invoice(s) from the vendor of the services rendered with
respect to which disbursement is hereby requested.

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

By:
Responsible Officer
Date:
c-2 D-1
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APPENDIX C

FORM OF OPINION OF BOND COUNSEL
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[FORM OF BOND COUNSEL OPINION]

Upon delivery of the 2022 Bonds in definitive form, Greenspoon Marder LLP, Bond
Counsel, proposes to render its final approving opinion with respect to such 2022 Bonds in
substantially the following form:

[Date of Delivery]

Board of Supervisors
Southern Grove Community Development District No. 5
Port St. Lucie, Florida

Re:  Southern Grove Community Development District No. 5 $8,760,000
Special Assessment Bonds, Series 2022-1 (Community Infrastructure) (the
“2022-1 Bonds”) and $2,935,000 Special Assessment Bonds, Series 2022-
2 (Community Infrastructure) (Federally Taxable) (the “2022-2 Bonds”
and, together with the 2022-1 Bonds, the “2022 Bonds™)

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by Southern Grove
Community Development District No. 5 (the “District”) of the above-referenced 2022 Bonds.
The 2022 Bonds are being initially issued and delivered on this date pursuant to the Constitution
and laws of the State of Florida, including particularly, Chapter 190, Florida Statutes (the
Uniform Community Development District Act of 1980), as amended, and Ordinance No. 07-37
enacted by the City Council of the City of Port St. Lucie, Florida on April 9, 2007, as amended
(collectively, the “Act”) and Resolution No. 2013-06 adopted by the Board of Supervisors of the
District (the “Board”) on July 9, 2013, as supplemented by Resolution No. 2022-15 adopted by
the Board on November 2, 2022 (collectively, the “Resolution”). The 2022 Bonds are being
further issued pursuant to that certain Second Amended and Restated District Development
Interlocal Agreement amended and restated as of July 9, 2013, as amended (the “Interlocal
Agreement”) and a Master Trust Indenture dated December 17, 2014 between the District and
U.S. Bank Trust Company, National Association, as successor in interest to U.S. Bank National
Association, as trustee (the “Master Indenture”), as supplemented by an Eighth Supplemental
Trust Indenture between the District and the Trustee and joined in by the Other Districts dated as
of December 1, 2022 (the “Supplemental Indenture” and, together with the Master Indenture, the
“Indenture”).

All capitalized terms not otherwise defined herein shall have the meaning ascribed
thereto in the Indenture.

We have examined the Act, the Resolution, the Indenture, the Interlocal Agreement, the
Interlocal Agreement for the Provision of Autonomous Electric Vehicle Trolley Services dated
October 14, 2020, as amended, among the District and the other parties named therein (the “TIM
Interlocal Agreement”), the Federal Tax Certificate dated of even date herewith executed by the
District in connection with the 2022-1 Bonds (the “Federal Tax Certificate”) (including the
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certificate of the District’s Consulting Engineers attached thereto), the proceedings for validation
in Case No. 56-2013-CA-002268 in the Nineteenth Circuit Court in and for St. Lucie County,
Florida (the “Validation Proceedings™) and such certified copies of the proceedings of the
District and such other documents and opinions as we have deemed necessary to render this
opinion and we are relying on certain findings, covenants and agreements of the District set forth
therein and such certified copies of the proceedings of the District and such other documents and
opinions as we have deemed necessary to render this opinion. As to questions of fact material to
our opinion, we have relied upon representations of the District contained in the Resolution, the
Indenture and the Federal Tax Certificate and in the certified proceedings and other certifications
and representations of public officials and others which have been furnished to us without
undertaking to verify the same by independent investigation. In rendering the opinions set forth
herein, we have assumed the accuracy and truthfulness of all public records and of all
certifications, documents and other proceedings examined by us that have been executed or
certified by public officials acting within the scope of their official capacities and have not
verified the accuracy or truthfulness thereof. We have also assumed the genuineness of the
signatures appearing upon such public records, certifications, documents and proceedings, the
authenticity of documents submitted as originals, the conformity to originals of documents
submitted as copies and the legal capacity of all natural persons. Reference is made to the
opinion of even date herewith of Gonano & Harrell, counsel to the District and the Other
Districts, on which we have relied, as to the due creation and valid existence of the District and
the Other Districts, the due authorization, execution and delivery of the Interlocal Agreement and
the TIM Interlocal Agreement by the District and the Other Districts, the due authorization,
execution and delivery of the Indenture by the District, and the due adoption of the Resolution
and other resolutions and proceedings of the District and the Other Districts relating to the 2022
Bonds, including with respect to the 2022 Assessments included in the 2022 Pledged Revenues.
We have also relied upon all findings in the final judgment of the Circuit Court in and for St.
Lucie County, Florida rendered in the Validation Proceedings and certain certifications of the
District’s Consulting Engineers dated of even date herewith relating to the 2022 Bonds.
Reference is also made to the opinion of even date herewith of counsel to the Trustee, on which
we have relied, as to the due authorization and execution of the Indenture by the Trustee and of
the enforceability of the Indenture against the Trustee.

Based on the foregoing, we are of the opinion that:

1. The Indenture creates a valid pledge of the 2022 Trust Estate with respect
to the 2022-1 Bonds and the 2022-2 Bonds, as applicable, and constitutes a valid and
binding obligation of the District enforceable against the District in accordance with its
terms; provided, however, that the funds on deposit in the 2022-1 Costs of Issuance
Subaccount, the 2022-1 Acquisition and Construction Subaccount, the 2022-1 Reserve
Account and the 2022-1 Capitalized Interest Subaccount are held solely for the benefit of
the 2022-1 Bonds and the funds in the 2022-2 Costs of Issuance Account, the 2022-2
Acquisition and Construction Subaccount, the 2022-2 Reserve Account and the 2022-2
Capitalized Interest Subaccount are held solely for the benefit of the 2022-2 Bonds.

2. The issuance and sale of the 2022 Bonds has been duly authorized by the
District, and, assuming the due authentication thereof, the 2022 Bonds constitute the



valid and binding special limited obligations of the District payable solely in accordance
with, and as limited by, the terms of the Indenture.

3. Under existing law, interest on the 2022-1 Bonds is excluded from gross
income for federal income tax purposes and is not an item of tax preference for purposes
of the federal alternative minimum tax under the Internal Revenue Code of 1986, as
amended (the “Code”), however, for tax years beginning after December 31, 2022, such
interest component is included in the adjusted financial statement income of certain
applicable corporations that are subject to the alternative minimum tax under the Code.

The opinions set forth in the preceding paragraph are subject to the condition that
the District complies with all requirements of the Code that must be satisfied subsequent
to the issuance of the 2022-1 Bonds in order for interest on the 2022-1 Bonds to be
excluded from gross income for federal income tax purposes. The District and the Other
Districts, by joinder therein, have covenanted in the Indenture to comply with such
requirements. Failure to comply with certain of such requirements may cause interest on
the 2022-1 Bonds to be included in gross income for federal income tax purposes
retroactively to the date of issuance of the 2022-1 Bonds. In rendering the opinions set
forth in the preceding paragraph, we have assumed continuing compliance with the
requirements of the Code that must be met after the issuance of the 2022-1 Bonds in
order that interest on the 2022-1 Bonds not be included in gross income for federal
income tax purposes. The opinions set forth in the preceding paragraph are predicated
upon present law and interpretations thereof and we assume no affirmative obligation
with respect to any change of circumstances or law that may adversely affect the
exclusion of interest on the 2022-1 Bonds from gross income for federal income tax
purposes. Ownership of the 2022-1 Bonds may result in collateral federal tax
consequences to certain taxpayers. We express no opinion regarding other federal tax
consequences resulting from the ownership, receipt or accrual of interest on, or
disposition of, the 2022-1 Bonds.

4. The 2022 Bonds are exempt from registration under the Securities Act of
1933, as amended, and the Indenture is exempt from qualification under the Trust
Indenture Act of 1939.

Interest on the Series 2022-2 Bonds is not excluded from gross income for federal income
tax purposes. No attempt has been or will be made to comply with certain requirements of the
Code relating to the exclusion from gross income for federal income tax purposes of interest on
the Series 2022-2 Bonds.

The scope of our engagement in relation to the issuance of the 2022 Bonds has been
limited solely to the examination of facts and law incident to rendering the opinions expressed
herein. In addition, we have not been engaged to, and therefore, do not express any opinion as to
compliance by the District with any federal or state statute, regulation or ruling with respect to
the sale and distribution of the 2022 Bonds. The opinions expressed herein shall not be deemed
or treated as offering material or as an offering circular or prospectus and are not intended in any
way to be a disclosure statement used in connection with the sale or delivery of the 2022 Bonds.



We have not been engaged, nor have we undertaken, to review, confirm or verify, and,
accordingly, we express no opinion as to, the accuracy, completeness, fairness or sufficiency of
any of the statements in the Limited Offering Memorandum relating to the 2022 Bonds,
including the appendices thereto, or other offering material relating to the 2022 Bonds (except to
the extent stated in such Limited Offering Memorandum and in our supplemental opinion of
even date herewith addressed to the District and the underwriter of the 2022 Bonds and in our
opinion as Disclosure Counsel of even date herewith addressed to the District).

The opinions set forth herein are qualified to the extent that the rights of the holders of
the 2022 Bonds and the enforceability of the 2022 Bonds and the Indenture may be limited by
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors'
rights generally, now or hereafter in effect, and by the exercise of judicial discretion in
appropriate cases in accordance with equitable principles.

The opinions set forth herein are predicated upon present laws and interpretations thereof
and upon current facts and circumstances, and we assume no affirmative obligation to update the
opinions expressed herein if such laws or interpretations thereof, or facts or circumstances,
change after the date hereof, even if such changes come to our attention.

We wish to call to your attention that the 2022 Bonds are special limited obligations of
the District payable solely in accordance with, and as limited by, the terms of the Indenture and
neither the full faith and credit nor the taxing power of the District, the Other Districts, St. Lucie
County, Florida, the City of Port St. Lucie, Florida, the State of Florida or any other political
subdivision thereof is pledged as security for the payment of the 2022 Bonds and the 2022 Bonds
do not constitute an indebtedness of the District within the meaning of any constitutional or
statutory provision or limitation.

This opinion letter is rendered to you in connection with the 2022 Bonds. This opinion
letter may not be relied upon by you for any other purpose, or relied upon by, or furnished to,

any other person, firm or corporation without our prior written consent. This is only an opinion
letter and not a warranty or guaranty of the matters discussed herein.

Respectfully submitted,

GREENSPOON MARDER LLP
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CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (the “Disclosure Agreement”), dated as of
December 9, 2022 is executed and delivered by Southern Grove Community Development
District No. 5 (the “District”) and Special District Services, Inc., as initial Dissemination Agent
(the “Dissemination Agent”) and joined in by the Disclosure Representative and the Trustee (as
such terms are herein defined) for the benefit of the Holders (as defined in the hereinafter defined
Indenture) of the 2022 Bonds (hereinafter defined) in order to provide certain continuing
disclosure with respect to the 2022 Bonds in accordance with Rule 15¢2-12 of the United States
Securities and Exchange Commission (the “SEC”) under the Securities Exchange Act of 1934, as
the same may be amended from time to time (the “Rule”).

SECTION 1. General Provisions.

The services provided under this Disclosure Agreement solely relate to the execution of
instructions received from the District and do not constitute “advice” within the meaning of the
Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Act”). The Dissemination
Agent will not provide any advice or recommendation to the District or anyone on the District’s
behalf regarding the “issuance of municipal securities” or any “municipal financial product” as
defined in the Act and nothing in this Disclosure Agreement shall be interpreted to the
contrary. The Dissemination Agent is not a “Municipal Advisor” as such term is defined in
Section 15B of the Securities Exchange Act of 1934, as amended, and related rules.

This Disclosure Agreement is being executed and delivered by the District for the benefit
of the Owners of the 2022 Bonds and to assist the Participating Underwriter (herein defined) in
complying with the applicable provisions of the Rule. The District has no reason to believe that
this Disclosure Agreement does not satisfy the requirements of the Rule and the execution and
delivery of this Disclosure Agreement, as it relates to the obligations of the District hereunder, is
intended to comply with the Rule. To the extent it is later determined by a court of competent
jurisdiction, a governmental regulatory agency, or an attorney specializing in federal securities
law, that the Rule requires the District to provide additional information, the District agrees to
promptly provide such additional information.

The provisions of this Disclosure Agreement are supplemental and in addition to the
provisions of the Indenture (herein defined) 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.

SECTION 2._Definitions. Capitalized terms not otherwise defined in this Disclosure
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the
Rule, in the Limited Offering Memorandum (hereinafter defined). The capitalized terms shall
have the following meanings:
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“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.

“Assessments” shall mean the non-ad valorem special assessments pledged to the
payment of the 2022 Bonds pursuant to the Indenture.

“Business Day” means any day other than a Saturday, Sunday or a day on which the
District is required, or authorized or not prohibited by law (including executive orders), to close
and is closed.

“Disclosure Representative” shall mean the person or entity serving as District Manager
(within the meaning of Chapter 190, Florida Statutes) from time to time or such other officer or
employee of the District as the District shall designate in writing to the Trustee and the
Dissemination Agent from time to time.

“Dissemination Agent” shall mean Special District Services, Inc. or any successor
Dissemination Agent designated in writing by the District (which may be the District) and, if
other than the District, which has filed with the District and Trustee a written acceptance of such
designation.

“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation, or (¢) guarantee of an obligation or instrument described in either clause (a) or (b).
Financial Obligation shall not include municipal securities as to which a final official statement
has been provided to the MSRB consistent with Rule 15¢2-12 of the SEC.

“Fiscal Year” shall mean the period commencing on October 1 and ending on September
30 of the next succeeding year, or such other period of time provided by applicable law.

“Indenture” means the Master Trust Indenture dated as of December 17, 2014, as
supplemented by the Eighth Supplemental Trust Indenture dated as of December 1, 2022, each

between the District and the Trustee.

“Limited Offering Memorandum” shall mean the final limited offering document
relating to the 2022 Bonds, as more fully described on Exhibit A.

“Listed Event” shall mean any of the events listed in Section 5(a) of this Disclosure
Agreement.

“MSRB” means the Municipal Securities Rulemaking Board.
“National Repository” shall mean the MSRB, through its Electronic Municipal Market
Access (“EMMA”) system described in Securities and Exchange Commission Release No. 34-

59062.

“Obligated Person(s)” shall mean, with respect to the 2022 Bonds, those person(s) who
either generally or through an enterprise fund or account of such persons are committed by
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contract or other arrangement to support payment of all or a part of the obligations on such
Bonds. The sole Obligated Person shall be the District.

“Owners” shall have the meaning ascribed thereto in the Indenture with respect to the
2022 Bonds and shall include beneficial owners of the 2022 Bonds, including those that have the
power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership of any
2022 Bonds (including persons holding 2022 Bonds through nominees, depositories or other
intermediaries), or are treated as the owner of any 2022 Bonds for federal income tax purposes.

“Participating Underwriter” shall mean MBS Capital Markets, LLC, in its capacity as the
original underwriter of the 2022 Bonds required to comply with the Rule in connection with
offering of the 2022 Bonds.

“Repository” shall mean the National Repository and each State Repository, if any.
“State” shall mean the State of Florida.

“State Repository” shall mean the state information repository, if any, designated by the
State and with which filings are required to be made by the District in accordance with the Rule.

“Trustee” means U.S. Bank Trust Company, National Association, as trustee under the
Indenture, and its successors and assigns.

“2022 Bonds” mean the District’s $8,760,000 Special Assessment Bonds, Series 2022-1
(Community Infrastructure) and $2,935,000 Special Assessment Bonds, Series 2022-2
(Community Infrastructure) (Federally Taxable), as more fully described on Exhibit A.

SECTION 3. Annual Report.

(a) The District’s Annual Report shall contain or incorporate by reference the
following, which includes an update of certain of the financial and operating data of the District
to the extent presented in the Limited Offering Memorandum. All information in the Annual
Report shall be presented for the immediately preceding Fiscal Year and, to the extent available,
the current Fiscal Year and shall contain updates of the following operating and financial data in
the Limited Offering Memorandum:

(1) The amount of Assessments collected from property owners and the amount of
Assessments applied to pay debt service on the 2022 Bonds.

(i1) If available, the amount of delinquencies greater than 150 days, and, in the event
that delinquencies amount to more than ten percent (10%) of the amounts of Assessments due in
any year, a list of delinquent property owners.

(ii1))  The amount of tax certificates sold, if any, and the balance, if any, remaining for
sale.



(iv)  All fund balances in all Funds and Accounts for the 2022 Bonds. The District
shall provide any Owners and the Dissemination Agent with this information more frequently
than annually within thirty (30) days of the written request of the Owners.

(v) The total amount of 2022 Bonds Outstanding.
(vi)  The amount of principal and interest due on the 2022 Bonds.

(vii)  Until the 2022 CI Project is complete, a description of the status of the 2022 CI
Project, including the portions thereof that have been completed as of the date hereof and the
portions thereof under construction.

(viii) The status of residential home closings from builders to end users within the 2022
Assessment Area, to the extent such information is attainable from the County Property
Appraiser in conjunction with its preparation of the tax roll.

(ix)  Any event that would have a material adverse impact on the implementation of
the development of the 2022 Assessment Area that has not been developed with end uses as of
the date of the Annual Report.

(x) The most recent audited financial statements of the District, which shall be
prepared in accordance with governmental accounting standards promulgated by the Government
Accounting Standards Board.

(b) To the extent any of the items set forth in subsections 3(a)(i) through 3(a)(ix)
above are included in the audited financial statements referred to in subsection 3(a)(x) above,
they do not have to be separately set forth. Any or all of the items listed above may be
incorporated by reference from other documents, including offering documents of debt issues of
the District or related public entities, which have been submitted to each of the Repositories or
the SEC. If the document incorporated by reference is a final offering document, it must be
available from the MSRB or EMMA. The District shall clearly identify each such other
document so incorporated by reference.

SECTION 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 270 days after the close of the District’s Fiscal Year,
commencing with the Fiscal Year ended September 30, 2023 (the “Annual Filing Date”). 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(b) of this
Disclosure Agreement; provided that the audited financial statements of the District may be
submitted separately from the balance of the Annual Report, and may be submitted in
accordance with State law, which currently requires such audited financial statements to be
provided up to, but no later than, nine months after the close of the District’s Fiscal Year. The
District shall cause the Dissemination Agent to provide to each Repository (i) the components of
an Annual Report which satisfies the requirements of this subsection 4(a) within one Business



Day following receipt of such Annual Report and (ii) any information provided to Owners and
the Dissemination Agent pursuant to subsection 3(a)(v) of this Disclosure Agreement within one
Business Day following receipt of information. In furtherance thereof, the Dissemination Agent
shall request the Annual Report (which request shall be in writing and may be made via e-mail to
the Disclosure Representative) at least thirty (30) days prior to the Annual Filing Date. 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.

(b) If on the fifteenth (15th) day prior to each Annual Filing Date the Dissemination
Agent has not received a copy of the Annual Report, 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 pursuant to this Section 4. Upon such
reminder, the Disclosure Representative shall either (i) provide the Dissemination Agent with an
electronic copy of the Annual Report in accordance with subsection 4(a) above, or (ii) instruct
the Dissemination Agent in writing that the District will not be able to file the Annual Report
within the time required under this Disclosure Agreement, state the date by which the Annual
Report for such year will be provided and instruct the Dissemination Agent that a Listed Event as
described in subsection 5(a)(xviii) has occurred and to immediately send a notice to the National
Repository and the State Repository (if any) in substantially the form attached as Exhibit B
accompanied by a cover sheet completed by the Dissemination Agent in the form set forth in
Exhibit C-1.

(c) If the Dissemination Agent has not received an Annual Report by 6:00 p.m. on the
Annual Filing Date for the Annual Report, a Listed Event described in subsection 5(a)(xviii)
shall have occurred and the District hereby directs the Dissemination Agent to immediately send
a notice to the National Repository and the State Repository (if any) in substantially the form
attached as Exhibit B accompanied by a cover sheet completed by the Dissemination Agent in
the form set forth in Exhibit C-1.

(d) The Dissemination Agent shall:

(1) determine each year prior to the date for providing the Annual Report the name
and address of the National Repository and each State Repository, if any; and

(11) promptly upon fulfilling its obligations under subsection (a) above, file a notice
with the District stating that the Annual Report has been provided pursuant to this Disclosure

Agreement and stating the date(s) it was provided.

SECTION 5. Reporting of Listed Events.

(a) This Section 5 shall govern the giving of notices of the occurrence of any Listed
Event set forth below:

(1) principal and interest payment delinquencies;

(11) non-payment related defaults, if material;
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(ii1))  unscheduled draws on debt service reserves reflecting financial difficulties;
(iv)  unscheduled draws on credit enhancements reflecting financial difficulties;*
(v) substitution of credit facility 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 2022 Bonds, or other
material events affecting the tax status of the 2022 Bonds;

(vii)  modifications to rights of holders of the 2022 Bonds, if material;
(viii) Bond calls, if material, and tender offers;
(ix)  defeasances;

(x) release, substitution, or sale of any property securing repayment of the 2022
Bonds, if material;

(xi)  rating changes™;

(xii)  bankruptcy, insolvency, receivership or similar event of the District (which is
considered to occur when any of the following occur: the appointment of a receiver, fiscal agent
or similar officer for the District 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 District, or if such jurisdiction
has been assumed by leaving the existing governing body and officials or officers in possession
but subject to the supervision and orders of a court or governmental authority, or the entry of an
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental
authority having supervision or jurisdiction over substantially all of the assets or business of the
District);

(xiii) the consummation of a merger, consolidation, or acquisition involving the District
or the sale of all or substantially all of the assets of the District, 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)  the appointment of a successor or additional trustee or the change of name of a
trustee, if material;

(xv)  occurrence of any Event of Default under the Indenture (other than as described in
clause (i) above), if material;

* There is no credit enhancement or rating for the 2022 Bonds on initial issuance.
* There is no rating for the 2022 Bonds on initial issuance.
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(xvi) incurrence of a Financial Obligation of the District or other Obligated Person, if
material, or agreement to covenants, events of default, remedies, priority rights, or other similar
terms of a Financial Obligation of the District or Obligated Person, any of which affect security
holders, if material. And

(xvii) default, event of acceleration, termination event, modification of terms, or other
similar events under the terms of the Financial Obligation of the District or other Obligated
Person, any of which reflect financial difficulties; and

(xviii) failure to provide the Annual Report as required under this Disclosure
Agreement that contains, in all material respects, the information required under Section 3 of this
Disclosure Agreement, which failure shall, in all cases, be deemed material.

(b) For purposes of the foregoing, a matter shall be deemed to be “material” within
the meaning set forth above, if the District, in reliance upon the advice of counsel expert in
federal securities laws, which may include its Bond Counsel, determines that the matter in
question is material under federal securities laws. The District shall notify the Dissemination
Agent in writing of the occurrence of any Listed Event in (i) through (xvii) and direct the
Dissemination Agent to file a notice of the occurrence of such Listed Event with each National
Repository and the State Repository (if any); provided that such notice to the Dissemination
Agent must be provided in sufficient time to ensure that the Dissemination Agent will file notice
of the occurrence of such Listed Event with each National Repository and the State Repository
(if any) in a timely manner not in excess of ten (10) Business Days after the occurrence of the
Listed Event.

(c) If the Dissemination Agent has been instructed in writing by the District to file
notice of the occurrence of a Listed Event or is otherwise authorized by this Disclosure
Agreement to file such notice, the Dissemination Agent shall immediately file notice of such
Listed Event with each National Repository and the State Repository (if any). The notice shall be
substantially in the form of Exhibit B to this Disclosure Agreement and shall be accompanied by
a cover sheet completed by the Dissemination Agent in the form set forth in Exhibit C-1.

SECTION 6. Termination of Disclosure Agreement. This Disclosure Agreement shall
terminate upon the defeasance, prior redemption or payment in full of all of the 2022 Bonds.

SECTION 7. Dissemination Agent. The District has appointed Special District
Services, Inc. as exclusive Dissemination Agent under this Disclosure Agreement. The District
may, upon thirty days written notice to the Dissemination Agent and the Trustee, replace or
appoint a successor Disclosure Dissemination Agent. Upon termination of the Disclosure
Dissemination Agent’s services as Disclosure Dissemination Agent, whether by notice of the
District or the Disclosure Dissemination Agent, the District agrees to appoint a successor
Dissemination Agent or, alternately, agrees to assume all responsibilities of Dissemination Agent
under this Disclosure Agreement for the benefit of the Holders of the 2022 Bonds.
Notwithstanding any replacement or appointment of a successor, the District shall remain liable,
until payment in full, for any and all sums owed and payable to the Disclosure Dissemination
Agent. The Dissemination Agent may resign at any time by providing thirty days’ prior written
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notice to the District. If at any time there is not any designated Dissemination Agent hereunder,
the District shall be the Dissemination Agent.

SECTION 8. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the District may amend this Disclosure Agreement, and any provision of
this Disclosure Agreement may be waived, if such amendment or waiver is supported by an
opinion of counsel expert in federal securities laws, acceptable to the District, to the effect that
such amendment or waiver would not, in and of itself, cause the undertakings herein to violate
the Rule if such amendment or waiver had been effective on the date hereof but taking into
account any subsequent change in or official interpretation of the Rule.

In the event of any amendment or waiver of a provision of this Disclosure Agreement, the
District shall describe such amendment in the next Annual Report, and shall include, as
applicable, a narrative explanation of the reason for the amendment or waiver and its impact on
the type (or, in the case of a change in accounting principles, on the presentation) of financial
information or operating data being presented by the District. In addition, if the amendment
relates to the accounting principles to be followed in preparing financial statements: (i) notice of
such change shall be given in the same manner as for a Listed Event under subsection 5(c); and
(i1) the Annual Report for the year in which the change is made should present a comparison (in
narrative form and also, if feasible, in quantitative form) between the financial statements as
prepared on the basis of the new accounting principles and those prepared on the basis of the
former accounting principles.

SECTION 9.  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. Any additional information
filed by the Dissemination Agent pursuant to this Section 9 with each National Repository and
the State Repository (if any) shall be accompanied by the appropriate cover sheet as set forth in
Exhibit C-2 or C-3, as applicable.

SECTION 10. 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 the Participating Underwriter or the Owners
of at least 25% aggregate principal amount of Outstanding 2022 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
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Representative or the Dissemination Agent, to comply with this Disclosure Agreement shall be
an action to compel performance.

SECTION 11. Duties of Dissemination Agent. The Dissemination Agent shall have only
such duties as are specifically set forth in this Disclosure Agreement. The Disclosure
Dissemination Agent’s obligation to deliver the information at the times and with the contents
described herein shall be limited to the extent the District has provided such information to the
Dissemination Agent as required by this Disclosure Agreement. The Dissemination Agent shall
have no duty with respect to the content of any disclosures or notice made pursuant to the terms
hereof. The Dissemination Agent hall have no duty or obligation to review or verify any
Information or any other information, disclosures or notices provided to it by the District and
shall not be deemed to be acting in any fiduciary capacity for the District, the Holders of the
2022 Bonds or any other party. The Dissemination Agent shall have no responsibility for the
District’s failure to report to the Dissemination Agent a Notice Event or a duty to determine the
materiality thereof. The Dissemination Agent shall have no duty to determine, or liability for
failing to determine, whether the District has complied with this Disclosure Agreement. The
Dissemination Agent may conclusively rely upon certifications of the District at all times.

The obligations of the District under this Section 11 shall survive resignation or removal
of the Dissemination Agent and defeasance, redemption or payment of the 2022 Bonds.

The Dissemination Agent may, from time to time, consult with legal counsel (either in-
house or external) of its own choosing in the event of any disagreement or controversy, or
question or doubt as to the construction of any of the provisions hereof or its respective duties
hereunder, and shall not incur any liability and shall be fully protected in acting in good faith
upon the advice of such legal counsel. The reasonable fees and expenses of such counsel shall
be payable by the District.

All documents, reports, notices, statements, information and other materials provided to
the MSRB under this Disclosure Agreement shall be provided in an electronic format and
accompanied by identifying information as prescribed by the MSRB.

The District and the Disclosure Representative represent and warrant that they will
supply, in a timely fashion, any information reasonably requested by the Dissemination Agent
that is necessary in order for the Dissemination Agent to carry out its duties under this Disclosure
Agreement.

SECTION 12. Beneficiaries. This Disclosure Agreement shall inure solely to the
benefit of the District, the Disclosure Representative the Dissemination Agent, the Trustee, the
Participating Underwriter and Owners of the 2022 Bonds (the Dissemination Agent, the Trustee,
the Participating Underwriter and Owners of the 2022 Bonds being hereby deemed express third
party beneficiaries of this Agreement), and shall create no rights in any other person or entity.

SECTION 13. 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.
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SECTION 14. District, Disclosure Representative and Trustee Cooperation. The District
and the Disclosure Representative agree that the Dissemination Agent, in such capacity
hereunder, may receive, upon request, from the District, the Disclosure Representative and the
Trustee, on a timely basis, any information or reports within their respective control which the
Dissemination Agent requests in furtherance of the Dissemination Agent’s duties hereunder,
including balances in the Funds and Accounts established under the Indenture and such other
information as it deems necessary to review compliance by the other parties hereto with their
respective obligations hereunder and the District directs the Trustee, at the expense of the
District, to deliver such information as requested by the Dissemination Agent to such
Dissemination Agent, provided that with respect to the Trustee such information is in the
possession of the Trustee and readily available to it. In furtherance thereof, the District, through
its Disclosure Representative, agrees to provide the Dissemination Agent with a certified copy
of any tax roll provided to the County Tax Collector within promptly after its delivery to the
County Tax Collector, but no later than September 30 of the current Fiscal Year, and the adopted
budget for the upcoming Fiscal Year by September 30 of the current year. In addition, the
District acknowledges and agrees that any modifications to assessment methodologies which
affect the Assessments and any other payment source of the 2022 Bonds and any “true up”
implementations regarding such Assessments shall be adopted by District resolution and that the
District, through its Disclosure Representative, will provide the Dissemination Agent with notice
of such resolution(s) within 30 days of adoption.

SECTION 15. Governing Law. This Disclosure Agreement shall be governed by the
laws of the State of Florida and Federal law and venue shall be in any state or federal court
having jurisdiction in St. Lucie County, Florida.

SECTION 16. Binding Effect. This Disclosure Agreement shall be binding upon each
party and upon each successor and assignee of each party and shall inure to the benefit of, and be
enforceable by, each party and each successor and assignee of each party.

IN WITNESS WHEREOF, the Disclosure Dissemination Agent, the District, the Trustee
and the Disclosure Representative have caused this Disclosure Agreement to be executed, on the
date first written above, by their respective officers duly authorized.

[Signatures on Next Page]
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SIGNATURE PAGE FOR
CONTINUING DISCLOSURE AGREEMENT
(Southern Grove Community Development District No. 5)

IN WITNESS WHEREOF, the undersigned has executed this Disclosure Agreement as
of the date and year set forth above.

ATTEST SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

By:
Name: Chairman, Board of Supervisors
Title:

SPECIAL DISTRICT SERVICES, INC., as
Disclosure Dissemination Agent

By:
Name:
Title:
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SIGNATURE PAGE FOR
CONTINUING DISCLOSURE AGREEMENT
(Southern Grove Community Development District No. 5)

Joined by Special District Services, Inc., as Disclosure Representative for purposes of
Section 4, Section 10, Section 11, Section 12 and Section 14 only.

DISCLOSURE REPRESENTATIVE
Special District Services, Inc., District Manager
By:

Name:
Title:
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SIGNATURE PAGE FOR
CONTINUING DISCLOSURE AGREEMENT
(Southern Grove Community Development District No. 5)

Joined by U.S. Bank Trust Company, National Association, as Trustee for purposes of
Section 10, Section 12 and Section 14 only.

TRUSTEE:

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION

By:
Name:
Title:
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EXHIBIT A

NAME AND CUSIP NUMBERS OF BONDS

Name of Obligor: Southern Grove Community Development District No. 5
Obligated Person: Southern Grove Community Development District No. 5
Name of Bond Issue: Southern Grove Community Development District No. 5

Special Assessment Bonds, Series 2022-1 (Community
Infrastructure) and Special Assessment Bonds, Series 2022-
2 (Community Infrastructure) (Federally Taxable)

Date of Issuance: December 9, 2022

Date of Limited Offering
Memorandum: November 16, 2022

CUSIP Numbers:
Special Assessment Bonds, Series 2022-1 (Community Infrastructure):

843021ANG6
843021AP1

Special Assessment Bonds, Series 2022-2 (Community Infrastructure) (Federally Taxable):

843021AQ9
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EXHIBIT B
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL DISCLOSURE REPORT

Name of Obligor: Southern Grove Community Development District No. 5
Obligated Person: Southern Grove Community Development District No. 5
Name of Bond Issue: Southern Grove Community Development District No. 5

Special Assessment Bonds, Series 2022-1 (Community
Infrastructure) and Special Assessment Bonds, Series 2022-
2 (Community Infrastructure) (Federally Taxable)

Date of Issuance: December 9, 2022

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Disclosure
Report with respect to the above-named Bonds as required by the Disclosure Agreement between
the District, Special District Services., Inc. as Dissemination Agent, and the other parties named
therein. The District has notified the Dissemination Agent that it anticipates that the Annual
Disclosure Report will be filed by

Dated:

Special District Services, Inc., as Dissemination
Agent, on behalf of the District

cc: Obligor
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EXHIBIT C-1
EVENT NOTICE COVER SHEET

This cover sheet and accompanying “event notice” will be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15¢2-12(b)(5)(i)(C) and (D).

Issuer’s and/or Other Obligated Person’s Name:

Issuer’s Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:
Description of Notice Events (Check One):

1. “Principal and interest payment delinquencies;”

2. “Non-Payment related defaults, if material;”

3. “Unscheduled draws on debt service reserves reflecting financial difficulties;”

4. “Unscheduled draws on credit enhancements reflecting financial difficulties;”

5. “Substitution of credit or liquidity providers, or their failure to perform;”

6. “Adverse tax opinions, IRS notices or events affecting the tax status of the security;”

7. “Modifications to rights of securities holders, if material;”

8. “Bond calls, if material and tender offers;”

9. “Defeasances;”

10. “Release, substitution, or sale of property securing repayment of the securities, if material;”

11. “Rating changes;”

12. “Bankruptcy, insolvency, receivership or similar event of the obligated person;”

13. “Merger, consolidation, or acquisition of the obligated person, if material;” and

14. “Appointment of a successor or additional trustee, or the change of name of a trustee, if material.”
15. “Occurrence of Event of Default under the indenture;”

16. “Incurrence of a Financial Obligation of the obligated person;

17. “Default, event of acceleration, termination event, modification of terms, or other similar event

under the terms of a Financial Obligation of the obligated person.”

Failure to provide annual financial information as required.

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET

This cover sheet and accompanying “voluntary event disclosure” will be sent to the MSRB.

Issuer’s and/or Other Obligated Person’s Name:

Issuer’s Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:

Number of pages attached:

Description of Voluntary Event Disclosure (Check One):

“amendment to continuing disclosure undertaking;”
“change in obligated person;”
“notice to investors pursuant to bond documents;”
“certain communications from the Internal Revenue Service;”
“secondary market purchases;”
“bid for auction rate or other securities;”
“capital or other financing plan;”
“litigation/enforcement action;”
“change of tender agent, remarketing agent, or other on-going party;”
“derivative or other similar transaction;” and
“other event-based disclosures.”

mZO NN R WD =
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I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:
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EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET

This cover sheet and accompanying “voluntary financial disclosure” will be sent to the MSRB.

Issuer’s and/or Other Obligated Person’s Name:

Issuer’s Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:

Number of pages attached:

Description of Voluntary Financial Disclosure (Check One):

“quarterly/monthly financial information;”
“change in fiscal year/timing of annual disclosure;”
“change in accounting standard;”
“interim/additional financial information/operating data;”
. “budget;”
“investment/debt/financial policy;”
“information provided to rating agency, credit/liquidity provider or other third party;”
“consultant reports;” and
“other financial/operating data.”

DO N U A LN~

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Date:
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SEVENTH SUPPLEMENTAL ASSESSMENT
METHODOLOGY REPORT FOR 2022
BONDS

November 16, 2022

Prepared for

Board of Supervisors o
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SEVENTH SUPPLEMENTAL ASSESSMENT METHODOLOGY REPORT FOR 2022
BONDS

SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICTS WITH
JURSIDICTION OVER 2022 ASSESSMENT AREA

1.0 Introduction
1.1 Background

This report (the “Seventh Supplement”) supplements the “Amended and Restated Master
Assessment Methodology Report for Public Infrastructure” dated July 9, 2013 (the “Master
Report”), as supplemented by the “Supplemental Assessment Methodology Report for
Public Infrastructure” dated July 8, 2014 (the “First Supplement”), as further supplemented
by the “Second Supplemental Assessment Report for Public Infrastructure” dated
December 9, 2014 (the “Second Supplement”’), as further supplemented by the “Third
Supplemental Assessment Report for Public Infrastructure” dated August 1, 2019 (the
“Third Supplement”), as further supplemented by the “Fourth Supplemental Assessment
Report for Public Infrastructure” dated October 25, 2019 (the “Fourth Supplement”), as
further supplemented by the “Fifth Supplemental Assessment Report for Public
Infrastructure” dated June 3, 2020 (the “Fifth Supplement”), as further supplemented by
the “Sixth Supplemental Assessment Report for Public Infrastructure” dated June 23, 2021
(the “Sixth Supplement” and, together with the Master Report, the First Supplement, the
Second Supplement, the Third Supplement, the Fourth Supplement, the Fifth Supplement
and the Sixth Supplement, the “Assessment Report”).

This final Seventh Supplement will be approved by the respective Board of Supervisors of
the applicable Southern Grove Community Development Districts with jurisdiction over the
Community Property (also referred to as the District Lands in the Supplemental Indenture)
comprising the 2022 Assessment Area (hereinafter defined).

All capitalized terms not otherwise defined herein have the meanings ascribed thereto in
the Assessment Report or in the Eighth Supplemental Trust Indenture (the “Supplemental
Indenture”) relating to the 2022 Bonds (hereinafter defined).

The “Supplemental Engineer's Report Series 2022 Bonds” dated November 2, 2022
prepared by Culpepper & Terpening, Inc. (the “2022 Engineer's Report”) describes,
among other matters, the portion of the Community Infrastructure improvements that are
on-going or planned to be undertaken in the next up to 2 years and eligible to be funded
with available proceeds from (i) the outstanding Special Assessment Bonds, Series 2020
(Community Infrastructure) (the “2020 Bonds”) and outstanding Special Assessment
Bonds, Series 2021 (Community Infrastructure) (the “2021 Bonds”) previously issued by
Southern Grove Community Development District No. 5 (the “Issuer”), (ii) the Special
Assessment Bonds, Series 2022-1 (Community Infrastructure (the “2022-1 Bonds”) and
Special Assessment Bonds, Series 2022-2 (Community Infrastructure) (Federally
Taxable) (the “2022-2 Bonds” and, together with the 2022-1 Bonds, the “2022 Bonds”)
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now proposed to be issued by the Issuer, and (iii) any Community Infrastructure Bonds
hereafter issued; provided, however, currently, only proceeds of the 2022-2 Bonds and
only a portion of the proceeds of the 2021 Bonds may be expended on the TIM Project
(as defined in the Supplemental Indenture).

Under certain circumstances, available proceeds of the 2020 Bonds, 2021 Bonds and/or
2022 Bonds may also be used to finance other Community Infrastructure improvements
set forth in additional supplemental engineer’s reports approved in the future by the
respective Boards of the Southern Grove Community Development Districts.

1.2 Methodology; 2022 Assessment Area

The Assessment Report, particularly the Third Supplement, sets forth, among other
matters, a methodology (the “Methodology”) for allocating Community Infrastructure
Assessments to the assessable Community Property that benefits from Community
Infrastructure.

This Seventh Supplement illustrates the application of the Methodology and the
allocation of a portion of the Community Infrastructure Assessments, consistent with the
Third Supplement, in connection with the proposed 2022 Bonds. Such Community
Infrastructure Assessments are referred to herein as the “2022 Cl Assessments.” The
assessable Community Property to be subject to the 2022 Cl Assessments are referred
to herein as the “2022 Assessment Area.”

The “2022 Assessment Area” consists of 637 platted single-family lots, together with
platted non-residential properties totaling approximately 107.7 acres of additional
assessable Community Property.

Four new community development districts (referred to herein, individually, as “Southern
Grove Community Development District No. 7,” “Southern Grove Community
Development District No. 8,” “Southern Grove Community Development District No. 9”
and “Southern Grove Community Development District No. 10,” respectively, and,
collectively, as the “New Districts”) were established by the City of Port St. Lucie, Florida
on November 14, 2022. These New Districts have jurisdiction over a portion of the
Community Property previously in the boundaries of the Issuer and a portion of the
Community Property previously in the respective boundaries of Southern Grove
Community Development District Nos. 1, 3, 4 and 6. Accordingly, contemporaneously
with the establishment of the New Districts, the boundaries of the Issuer and the
boundaries of Southern Grove Community Development District Nos. 1, 3, 4 and 6 were
contracted to exclude any Community Property included in the boundaries of the
applicable New Districts.

The 2022 Assessment Area will be comprised of the assessable Community Property
located in (i) a portion of the boundaries of the Issuer and (ii) a portion of the boundaries
of Southern Grove Community Development District No. 2, Southern Grove Community
Development District No. 3, Southern Grove Community Development District No. 4,
Southern Grove Community Development District No. 8, Southern Grove Community
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Development District No. 9 and Southern Grove Community Development District No. 10,
respectively.

The Issuer has entered into a written agreement with the master developer of the
residential lands in the boundaries of the Southern Grove Community Development
Districts which, among other matters, addresses impact fee and other credits (the
“Credits”) arising from Community Infrastructure components (the “Creditable
Components”) funded, all or in part, by Community Infrastructure Indebtedness.

This agreement provides for Credits to be made available on a first come, first served
basis, at no charge, to pay fees imposed by the City relating to Creditable Components,
so that the cost of these fees are not passed on to builders or end-users whose land is
subject to Community Infrastructure Assessments related to Community Infrastructure
Indebtedness that funds Creditable Components.

2.0 2022 Bonds

Proceeds of the 2022-1 Bonds will be applied to (i) finance the 2022-1 CI Project; (ii)
make a deposit to the reserve account for the 2022-1 Bonds established under the
Supplemental Indenture; (iii) pay a portion of the interest coming due on the 2022-1
Bonds; and (iv) pay costs of issuance of the 2022-1 Bonds. The arbitrage yield of the
2022-1 Bonds is 5.926 % and the final maturity is May 1, 2049.

Proceeds of the 2022-2 Bonds will be applied to (i) finance the 2022-2 Cl Project; (ii)
make a deposit to the reserve account for the 2022-2 Bonds established under the
Supplemental Indenture; (iii) pay a portion of the interest coming due on the 2022-2
Bonds; and (iv) pay costs of issuance of the 2022-2 Bonds. The arbitrage yield of the
2022-2 Bonds is 7.00 % and the final maturity is May 1, 2035.

Tables 1 and 2 below reflect the details of the 2022 Bonds.

Table 1
DETAILS OF THE 2022-1 BONDS
Sources:

Principal Amount of 2022-1 Bonds S 8,760,000.00
TOTAL SOURCES OF FUNDS $ 8,760,000.00
Uses:

2022-1 Acquisition and Construction Account S 7,515,886.46

2022-1 Capitalized Interest Account S 463,590.56

2022-1 Reserve Account S 448,025.00

2022-1 Costs of Issuance Account S 157,297.98

Underwriter's Discount S 175,200.00
TOTAL USES OF FUNDS $ 8,760,000.00

Source: MBS Capital Markets, LLC



Table 2
DETAILS OF THE 2022-2 BONDS

Sources:

Principal Amount of 2022-2 Bonds S 2,935,000.00
TOTAL SOURCES OF FUNDS $ 2,935,000.00
Uses:

2022-2 Acquisition and Construction Account S 2,447,205.32

2022-2Capitalized Interest Account S 183,763.61

2022-2 Reserve Account S 188,862.50

2022-2 Costs of Issuance Account S 56,468.57

Underwriter's Discount S 58,700.00
TOTAL USES OF FUNDS $ 2,935,000.00

Source: MBS Capital Markets, LLC

The Methodology for allocating the Community Infrastructure Assessments as set forth
in the Third Supplement provides for the allocation of Community Infrastructure
Assessments to Community Property that has achieved its applicable “Allocation
Threshold,” which, in the case of single-family property, is at the time of final plat
recordation and in the case of multi-family or non-residential property, is upon site plan
approval and issuance of a building permit.

Table “A” illustrates the current landowners, land uses, densities, and property
descriptions for assessable Community Property (the “Benefitted Parcels”) in the 2022
Assessment Area that have achieved the applicable Allocation Threshold.

Table “B” illustrates the allocation of the 2022 Cl Assessments to the assessable land in
the 2022 Assessment Area.

An assessment roll for the 2022 Assessment Area, taking into account the Credit Amount
and otherwise consistent with the Assessment Report, particularly the Third Supplement
and this Seventh Supplement, is attached hereto as Exhibit A.



Table A

Units/Square

Description Footage
Vertically Constructed
Local Strip LLC Retail 5-Tenant Retail Building 9,350
Baron Shoppes Tradition LLC Retail 3-Tenant Retail Building 5,820
Amber Hills Properties LLC Retail 10-Tenant Retail Building(s) 14,040
PCW Holdings LLC Retail Car Wash 9,969
Platted Single-Family Residential
Pulte Home Company LLC SF 55 or Less Del Webb Tradition — Plat SA 70
Pulte Home Company LLC SF 56 - 66 Del Webb Tradition — Plat SA 24
Mattamy Palm Beach LLC SF 55 or Less Kenley - Plat 1 137
Mattamy Palm Beach LLC SF 56 - 66 Kenley - Plat 1 77
Mattamy Palm Beach LLC SF 55 or Less Telaro — Plat 2 206
Mattamy Palm Beach LLC SF 56 - 66 Telaro — Plat 2 50
GRBK GHO Belterra LLC SF 56 - 66 Belterra—Plat 1 & 2 26
GRBK GHO Belterra LLC SF 67 or More Belterra —Plat 1 & 2 47
Under Vertical Construction
Grande Palms at Tradition I LLC Apts Apartments 300
Accel Florida LLC Warehouse Wire & Cable Manufacturing Facility 150,351
Oculus Surgical, Inc. Warehouse Ophthalmic Instrument Manufacturing Facility 75,246
NBPIII Legacy III LLC Warehouse Multi-Tenant Industrial Building 168,000
Cheney Bros Inc. Warehouse Food Distribution Facility 351,869




Vertically Constructed

Table B

Local Strip LLC Retail 5-Tenant Retail Building 9,350 $112,689 $12.05 $9,381.13 $1.00 0.96%
Baron Shoppes Tradition LLC Retail 3-Tenant Retail Building 5,820 $70,105 $12.05 $5,836.12 $1.00 0.60%
Amber Hills Properties LLC Retail 10-Tenant Retail Building(s) 14,040 $156,223 $11.13 $13,005.25 $0.93 1.34%
PCW Holdings LLC Retail Car Wash 9,969 $119,019 $11.94 $9,908.06 $0.99 1.02%
Vertically Constructed Subtotal $458,036 $38,130.57 3.91%
Platted Single-Family Residential

Pulte Home Company LLC SFLZ :s"r Del Webb Tradition — Plat SA 70| $521,367 $7,448.10 $43,402.72 $620.04 4.46%
Pulte Home Company LLC SF 56 - 66 Del Webb Tradition — Plat 5A 24 $200,480 $8,353.34 $16,689.54 $695.40 1.71%
Mattamy Palm Beach LLC St or Kenley - Plat | 137 | $1,027,011 §7,496.43 $85.496.51 $624.06 8.78%
Mattamy Palm Beach LLC SF 56 - 66 Kenley - Plat 1 77 $646,928 $8,401.67 $53,855.41 $699.42 5.53%
Mattamy Palm Beach LLC SEs or Telaro — Plat 2 206 | $1,539.419 $7.472.91 $128,153.34 $622.10 13.16%
Mattamy Palm Beach LLC SF 56 - 66 Telaro — Plat 2 50 $419,290 $8,385.80 $34,904.98 $698.10 3.58%
GRBK GHO Belterra LLC SF 56 - 66 Belterra — Plat 1 & 2 26 $217,825 $8,377.90 $18,133.49 $697.44 1.86%
GRBK GHO Belterra LLC Si/[6o7re0r Belterra — Plat 1 & 2 47 $425,869 $9,061.03 $35,452.65 $754.31 3.64%
Platted Single-Family Residential o
Subtotal $4,998,189 $416,088.64 42.72%
Under Vertical Construction

Grande Palms at Tradition I LLC Apts Apartments 300 | $1,502,075 $5,006.92 $125,044.52 $416.82 12.84%
Accel Florida LLC Warehouse Wire & Cable Manufacturing Facility 150,351 $955,193 $6.35 $79,517.79 $0.53 8.16%
Oculus Surgical, nc. Warchouse | OPhthalmic Insg:?ﬁfg Manufacturing 75046 | $477.695 $6.35 $39,767.05 $0.53 4.08%
NBPIII Legacy III LLC Warehouse Multi-Tenant Industrial Building 168,000 | $1,069,143 $6.36 $89,003.89 $0.53 9.14%
Cheney Bros Inc. Warehouse Food Distribution Facility 351,869 $2,239,276 $6.36 $186,414.94 $0.53 19.14%
Under Vertical Construction Subtotal $6,243,381 $519,748.19 53.36%
Total $11,695,000 $973,967.39 100.00%




Exhibit A

Property ID

Parcel ID

Owner's Name

Annual Assessment Amount

| Principal Amount

191066 4334-702-0013-000-7
191067 4334-702-0014-000-4
191068 4334-702-0015-000-1
191069 4334-702-0016-000-8
191070 4334-702-0017-000-5
191071 4334-702-0018-000-2
193241 4326-601-0002-000-2
195159 4327-702-0017-000-3
195160 4327-702-0018-000-0
195161 4327-702-0019-000-7
195162 4327-702-0020-000-7
195163 4327-702-0021-000-4
195164 4327-702-0022-000-1
195165 4327-702-0023-000-8
195166 4327-702-0024-000-5
195167 4327-702-0025-000-2
195168 4327-702-0026-000-9
195169 4327-702-0027-000-6
195170 4327-702-0028-000-3
195171 4327-702-0029-000-0
195172 4327-702-0030-000-0
195173 4327-702-0031-000-7
195174 4327-702-0032-000-4
195175 4327-702-0033-000-1
195176 4327-702-0034-000-8
195177 4327-702-0035-000-5
195178 4327-702-0036-000-2
195179 4327-702-0037-000-9
195180 4327-702-0038-000-6
195181 4327-702-0039-000-3
195182 4327-702-0040-000-3
195183 4327-702-0041-000-0
195184 4327-702-0042-000-7
195185 4327-702-0043-000-4
195186 4327-702-0044-000-1
195187 4327-702-0045-000-8
195188 4327-702-0046-000-5
195189 4327-702-0047-000-2
195190 4327-702-0048-000-9
195191 4327-702-0049-000-6
195192 4327-702-0050-000-6
195193 4327-702-0051-000-3
195194 4327-702-0052-000-0
195195 4327-702-0053-000-7
195196 4327-702-0054-000-4
195197 4327-702-0055-000-1
195198 4327-702-0056-000-8
195199 4327-702-0057-000-5
195200 4327-702-0058-000-2
195201 4327-702-0059-000-9
195202 4327-702-0060-000-9

GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
CHENEY BROS INC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC

R RV Vs ¥ ¥ ¥ ¥ o R ¥ ¥ o ¥ ¥ Y 2 ¥ o Vo ¥ e ¥ ¥ ¥ o Y o Vo Vo Ve ¥ Vo R Vo Vo ¥ e R V2 MR Vol Vo Sk Vo TR Vo TR ¥ R ¥ o eV o S Vs B ¥ o U R Vo R V2 R Vo Rk Vo R Vo SRR V2 R V2 S Vo S Vo SR Vo SRR Vo TR VN

754.31
754.31
754.31
754.31
697.44
697.44
186,414.94
624.06
624.06
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
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9,061.03
9,061.03
9,061.03
9,061.03
8,377.90
8,377.90
2,239,276.00
7,496.43
7,496.43
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43



Exhibit A

Property ID

Parcel ID

195203 4327-702-0061-000-6
195204 4327-702-0062-000-3
195205 4327-702-0063-000-0
195206 4327-702-0064-000-7
195207 4327-702-0065-000-4
195208 4327-702-0066-000-1
195209 4327-702-0067-000-8
195210 4327-702-0068-000-5
195211 4327-702-0069-000-2
195212 4327-702-0070-000-2
195213 4327-702-0071-000-9
195214 4327-702-0072-000-6
195215 4327-702-0073-000-3
195216 4327-702-0074-000-0
195217 4327-702-0075-000-7
195218 4327-702-0076-000-4
195219 4327-702-0077-000-1
195220 4327-702-0078-000-8
195221 4327-702-0079-000-5
195222 4327-702-0080-000-5
195223 4327-702-0081-000-2
195224 4327-702-0082-000-9
195225 4327-702-0083-000-6
195226 4327-702-0084-000-3
195227 4327-702-0085-000-0
195228 4327-702-0086-000-7
195229 4327-702-0087-000-4
195230 4327-702-0088-000-1
195231 4327-702-0089-000-8
195232 4327-702-0090-000-8
195233 4327-702-0091-000-5
195234 4327-702-0092-000-2
195235 4327-702-0093-000-9
195236 4327-702-0094-000-6
195237 4327-702-0095-000-3
195238 4327-702-0096-000-0
195239 4327-702-0097-000-7
195240 4327-702-0098-000-4
195241 4327-702-0099-000-1
195242 4327-702-0100-000-2
195243 4327-702-0101-000-9
195244 4327-702-0102-000-6
195245 4327-702-0103-000-3
195246 4327-702-0104-000-0
195247 4327-702-0105-000-7
195248 4327-702-0106-000-4
195249 4327-702-0107-000-1
195250 4327-702-0108-000-8
195251 4327-702-0109-000-5
195252 4327-702-0110-000-5
195253 4327-702-0111-000-2
195254 4327-702-0112-000-9

Owner's Name
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC

RV RE VTR Vo SE ¥ o Vs ¥ e ¥ o A ¥ e ¥ ¥ o ¥ ¥ ¥ ¥ ¥ ¥ ¥ e ¥ Y ¥ RV e Vo R Ve Vs ¥ S Vo Vo R Vo S ¥ RV S ¥ RV S Vs SV S Ve SV R Vo S Vo T Vo S ¥ R Vo S ¥ RV S Vo V2 S Vo R Vo B Vo SR Vo

Annual Assessment Amount
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42

| Principal Amount

R R Vo U ¥ o Vs i ¥ ¥ s ¥ e ¥ e ¥ o ¥ ¥ ¥ ¥ e ¥ ¥ e o ¥ e ¥ Y ¥ Vo Vo Vo Vs Vo S Vo Vo T Vo R Ve R Vo I Vo S Vo S Vo SR Vo S Vo S Vo S Vo R Vo TR Vo S Vo R Vo N Vo SRR Vo R Vo SRR Vo SRR Vo SR Vo RN Vo SR Vo

7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67



Exhibit A

Property ID

Parcel ID

195255 4327-702-0113-000-6
195256 4327-702-0114-000-3
195257 4327-702-0115-000-0
195258 4327-702-0116-000-7
195259 4327-702-0117-000-4
195260 4327-702-0118-000-1
195261 4327-702-0119-000-8
195262 4327-702-0120-000-8
195263 4327-702-0121-000-5
195264 4327-702-0122-000-2
195265 4327-702-0123-000-9
195266 4327-702-0124-000-6
195267 4327-702-0125-000-3
195268 4327-702-0126-000-0
195269 4327-702-0127-000-7
195270 4327-702-0128-000-4
195271 4327-702-0129-000-1
195272 4327-702-0130-000-1
195273 4327-702-0131-000-8
195274 4327-702-0132-000-5
195275 4327-702-0133-000-2
195276 4327-702-0134-000-9
195277 4327-702-0135-000-6
195278 4327-702-0136-000-3
195279 4327-702-0137-000-0
195280 4327-702-0138-000-7
195281 4327-702-0139-000-4
195282 4327-702-0140-000-4
195283 4327-702-0141-000-1
195284 4327-702-0142-000-8
195285 4327-702-0143-000-5
195286 4327-702-0144-000-2
195287 4327-702-0145-000-9
195288 4327-702-0146-000-6
195289 4327-702-0147-000-3
195290 4327-702-0148-000-0
195291 4327-702-0149-000-7
195292 4327-702-0150-000-7
195293 4327-702-0151-000-4
195294 4327-702-0152-000-1
195295 4327-702-0153-000-8
195296 4327-702-0154-000-5
195297 4327-702-0155-000-2
195298 4327-702-0156-000-9
195299 4327-702-0157-000-6
195300 4327-702-0158-000-3
195301 4327-702-0159-000-0
195302 4327-702-0160-000-0
195303 4327-702-0161-000-7
195304 4327-702-0162-000-4
195305 4327-702-0163-000-1
195306 4327-702-0164-000-8

Owner's Name
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
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Annual Assessment Amount
699.42
699.42
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06

| Principal Amount
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8,401.67
8,401.67
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43



Exhibit A

Property ID

Parcel ID

195307 4327-702-0165-000-5
195308 4327-702-0166-000-2
195309 4327-702-0167-000-9
195310 4327-702-0168-000-6
195311 4327-702-0169-000-3
195312 4327-702-0170-000-3
195313 4327-702-0171-000-0
195314 4327-702-0172-000-7
195315 4327-702-0173-000-4
195316 4327-702-0174-000-1
195317 4327-702-0175-000-8
195318 4327-702-0176-000-5
195319 4327-702-0177-000-2
195320 4327-702-0178-000-9
195321 4327-702-0179-000-6
195322 4327-702-0180-000-6
195323 4327-702-0181-000-3
195324 4327-702-0182-000-0
195325 4327-702-0183-000-7
195326 4327-702-0184-000-4
195327 4327-702-0185-000-1
195328 4327-702-0186-000-8
195329 4327-702-0187-000-5
195330 4327-702-0188-000-2
195331 4327-702-0189-000-9
195332 4327-702-0190-000-9
195333 4327-702-0191-000-6
195334 4327-702-0192-000-3
195335 4327-702-0193-000-0
195336 4327-702-0194-000-7
195337 4327-702-0195-000-4
195338 4327-702-0196-000-1
195339 4327-702-0197-000-8
195340 4327-702-0198-000-5
195341 4327-702-0199-000-2
195342 4327-702-0200-000-3
195343 4327-702-0201-000-0
195344 4327-702-0202-000-7
195345 4327-702-0203-000-4
195346 4327-702-0204-000-1
195347 4327-702-0205-000-8
195348 4327-702-0206-000-5
195349 4327-702-0207-000-2
195350 4327-702-0208-000-9
195351 4327-702-0209-000-6
195352 4327-702-0210-000-6
195353 4327-702-0211-000-3
195354 4327-702-0212-000-0
195355 4327-702-0213-000-7
195356 4327-702-0214-000-4
195357 4327-702-0215-000-1
195358 4327-702-0216-000-8

Owner's Name
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
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Annual Assessment Amount
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
699.42
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06

| Principal Amount
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8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
8,401.67
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43



Exhibit A

Property ID

Parcel ID

195359 4327-702-0217-000-5
195360 4327-702-0218-000-2
195361 4327-702-0219-000-9
195362 4327-702-0220-000-9
195363 4327-702-0221-000-6
195364 4327-702-0222-000-3
195365 4327-702-0223-000-0
195366 4327-702-0224-000-7
195367 4327-702-0225-000-4
195368 4327-702-0226-000-1
195369 4327-702-0227-000-8
195370 4327-702-0228-000-5
195371 4327-702-0229-000-2
195372 4327-702-0230-000-2
189178 4335-500-0004-000-4
193131 4327-500-0009-000-4
193132 4327-500-0010-000-4
193133 4327-500-0011-000-1
193134 4327-500-0012-000-8
193135 4327-500-0013-000-5
193136 4327-500-0014-000-2
193137 4327-500-0015-000-9
193138 4327-500-0016-000-6
193139 4327-500-0017-000-3
193140 4327-500-0018-000-0
193141 4327-500-0019-000-7
193142 4327-500-0020-000-7
193143 4327-500-0021-000-4
193144 4327-500-0022-000-1
193145 4327-500-0023-000-8
193146 4327-500-0024-000-5
193147 4327-500-0025-000-2
193148 4327-500-0026-000-9
193149 4327-500-0027-000-6
193150 4327-500-0028-000-3
193151 4327-500-0029-000-0
193152 4327-500-0030-000-0
193153 4327-500-0031-000-7
193154 4327-500-0032-000-4
193155 4327-500-0033-000-1
193156 4327-500-0034-000-8
193157 4327-500-0035-000-5
193158 4327-500-0036-000-2
193159 4327-500-0037-000-9
193160 4327-500-0038-000-6
193161 4327-500-0039-000-3
193162 4327-500-0040-000-3
193163 4327-500-0041-000-0
193164 4327-500-0042-000-7
193165 4327-500-0043-000-4
193166 4327-500-0044-000-1
193167 4327-500-0045-000-8

Owner's Name
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
NBPIII LEGACY Il LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
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Annual Assessment Amount
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06
624.06

89,003.89
620.04
620.04
695.40
620.04
620.04
695.40
620.04
620.04
695.40
620.04
620.04
695.40
620.04
620.04
695.40
620.04
620.04
695.40
620.04
620.04
695.40
620.04
620.04
620.04
695.40
620.04
695.40
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04

| Principal Amount
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7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
7,496.43
1,069,143.00
7,448.10
7,448.10
8,353.34
7,448.10
7,448.10
8,353.34
7,448.10
7,448.10
8,353.34
7,448.10
7,448.10
8,353.34
7,448.10
7,448.10
8,353.34
7,448.10
7,448.10
8,353.34
7,448.10
7,448.10
8,353.34
7,448.10
7,448.10
7,448.10
8,353.34
7,448.10
8,353.34
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10



Exhibit A

Property ID

Parcel ID

193168 4327-500-0046-000-5
193169 4327-500-0047-000-2
193170 4327-500-0048-000-9
193171 4327-500-0049-000-6
193172 4327-500-0050-000-6
193173 4327-500-0051-000-3
193174 4327-500-0052-000-0
193175 4327-500-0053-000-7
193176 4327-500-0054-000-4
193177 4327-500-0055-000-1
193178 4327-500-0056-000-8
193179 4327-500-0057-000-5
193180 4327-500-0058-000-2
193181 4327-500-0059-000-9
193182 4327-500-0060-000-9
193183 4327-500-0061-000-6
193184 4327-500-0062-000-3
193185 4327-500-0063-000-0
193186 4327-500-0064-000-7
193187 4327-500-0065-000-4
193188 4327-500-0066-000-1
193189 4327-500-0067-000-8
193190 4327-500-0068-000-5
193191 4327-500-0069-000-2
193192 4327-500-0070-000-2
193193 4327-500-0071-000-9
193194 4327-500-0072-000-6
193195 4327-500-0073-000-3
193196 4327-500-0074-000-0
193197 4327-500-0075-000-7
193198 4327-500-0076-000-4
193199 4327-500-0077-000-1
193200 4327-500-0078-000-8
193201 4327-500-0079-000-5
193202 4327-500-0080-000-5
193203 4327-500-0081-000-2
193204 4327-500-0082-000-9
193205 4327-500-0083-000-6
193206 4327-500-0084-000-3
193207 4327-500-0085-000-0
193208 4327-500-0086-000-7
193209 4327-500-0087-000-4
193210 4327-500-0088-000-1
193211 4327-500-0089-000-8
193212 4327-500-0090-000-8
193213 4327-500-0091-000-5
193214 4327-500-0092-000-2
193215 4327-500-0093-000-9
193216 4327-500-0094-000-6
193217 4327-500-0095-000-3
193218 4327-500-0096-000-0
193219 4327-500-0097-000-7

Owner's Name
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
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Annual Assessment Amount
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
620.04
695.40
620.04
695.40
695.40
620.04
695.40
620.04
620.04
695.40
620.04
695.40
695.40
620.04
695.40
695.40
620.04
695.40
620.04
695.40

| Principal Amount
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7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
7,448.10
8,353.34
7,448.10
8,353.34
8,353.34
7,448.10
8,353.34
7,448.10
7,448.10
8,353.34
7,448.10
8,353.34
8,353.34
7,448.10
8,353.34
8,353.34
7,448.10
8,353.34
7,448.10
8,353.34
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Property ID

Parcel ID

193220 4327-500-0098-000-4
193221 4327-500-0099-000-1
193222 4327-500-0100-000-2
193223 4327-500-0101-000-9
193224 4327-500-0102-000-6
170890 4315-500-0011-000-4
180716 4315-603-0002-000-4
188170 4315-706-0003-000-7
189209 4316-504-0001-000-6
189210 4316-504-0002-000-3
189211 4316-504-0003-000-0
195702 4322-604-0023-000-2
195703 4322-604-0024-000-9
195704 4322-604-0025-000-6
195705 4322-604-0026-000-3
195706 4322-604-0027-000-0
195707 4322-604-0028-000-7
195708 4322-604-0029-000-4
195709 4322-604-0030-000-4
195710 4322-604-0031-000-1
195711 4322-604-0032-000-8
195712 4322-604-0033-000-5
195713 4322-604-0034-000-2
195714 4322-604-0035-000-9
195715 4322-604-0036-000-6
195716 4322-604-0037-000-3
195717 4322-604-0038-000-0
195718 4322-604-0039-000-7
195719 4322-604-0040-000-7
195720 4322-604-0041-000-4
195721 4322-604-0042-000-1
195722 4322-604-0043-000-8
195723 4322-604-0044-000-5
195724 4322-604-0045-000-2
195725 4322-604-0046-000-9
195726 4322-604-0047-000-6
195727 4322-604-0048-000-3
195728 4322-604-0049-000-0
195729 4322-604-0050-000-0
195730 4322-604-0051-000-7
195731 4322-604-0052-000-4
195732 4322-604-0053-000-1
195733 4322-604-0054-000-8
195734 4322-604-0055-000-5
195735 4322-604-0056-000-2
195736 4322-604-0057-000-9
195737 4322-604-0058-000-6
195738 4322-604-0059-000-3
195739 4322-604-0060-000-3
195740 4322-604-0061-000-0
195741 4322-604-0062-000-7
195742 4322-604-0063-000-4

Owner's Name
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Pulte Home Company LLC
Grande Palms At Tradition | LL
Amber Hills Properties LLC
Oculus Surgical Inc
Baron Shoppes Tradition LLC
LOCAL STRIP LLC
PCW Holdings LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
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Annual Assessment Amount
620.04
695.40
695.40
695.40
695.40

125,044.52
13,005.25
39,767.05

5,836.12
9,381.13
9,908.06
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
622.10
622.10
622.10
622.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
622.10
622.10

| Principal Amount
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7,448.10
8,353.34
8,353.34
8,353.34
8,353.34
1,502,075.00
156,223.00
477,695.00
70,105.00
112,689.00
119,019.00
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
7,472.91
7,472.91
7,472.91
7,472.91
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
7,472.91
7,472.91



Exhibit A

Property ID

Parcel ID

195743 4322-604-0064-000-1
195744 4322-604-0065-000-8
195745 4322-604-0066-000-5
195746 4322-604-0067-000-2
195747 4322-604-0068-000-9
195748 4322-604-0069-000-6
195749 4322-604-0070-000-6
195750 4322-604-0071-000-3
195751 4322-604-0072-000-0
195752 4322-604-0073-000-7
195753 4322-604-0074-000-4
195754 4322-604-0075-000-1
195755 4322-604-0076-000-8
195756 4322-604-0077-000-5
195757 4322-604-0078-000-2
195758 4322-604-0079-000-9
195759 4322-604-0080-000-9
195760 4322-604-0081-000-6
195761 4322-604-0082-000-3
195762 4322-604-0083-000-0
195763 4322-604-0084-000-7
195764 4322-604-0085-000-4
195765 4322-604-0086-000-1
195766 4322-604-0087-000-8
195767 4322-604-0088-000-5
195768 4322-604-0089-000-2
195769 4322-604-0090-000-2
195770 4322-604-0091-000-9
195771 4322-604-0092-000-6
195772 4322-604-0093-000-3
195773 4322-604-0094-000-0
195774 4322-604-0095-000-7
195775 4322-604-0096-000-4
195776 4322-604-0097-000-1
195777 4322-604-0098-000-8
195778 4322-604-0099-000-5
195779 4322-604-0100-000-6
195780 4322-604-0101-000-3
195781 4322-604-0102-000-0
195782 4322-604-0103-000-7
195783 4322-604-0104-000-4
195784 4322-604-0105-000-1
195785 4322-604-0106-000-8
195786 4322-604-0107-000-5
195787 4322-604-0108-000-2
195788 4322-604-0109-000-9
195789 4322-604-0110-000-9
195790 4322-604-0111-000-6
195791 4322-604-0112-000-3
195792 4322-604-0113-000-0
195793 4322-604-0114-000-7
195794 4322-604-0115-000-4

Owner's Name
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC

“mvwrTsrnvruvevouevkdeonnoueéekeoedeonnoeeomemd:ronnone;oerronnontoeronnonnoerronnonnoenonennonnonenoennnonenoenonnonenoennonedoene,nonenoene;:nen;oen;;:n;;:oe;;;: ;DD ;: ;D6 n

Annual Assessment Amount
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
698.10
622.10
622.10
622.10
622.10
622.10
622.10

| Principal Amount
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7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
8,385.80
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
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Property ID Parcel ID Owner's Name | Annual Assessment Amount | Principal Amount

195795 4322-604-0116-000-1 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195796 4322-604-0117-000-8 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195797 4322-604-0118-000-5 MATTAMY PALM BEACH LLC S 698.10 S 8,385.80
195798 4322-604-0119-000-2 MATTAMY PALM BEACH LLC S 698.10 S 8,385.80
195799 4322-604-0120-000-2 MATTAMY PALM BEACH LLC S 698.10 S 8,385.80
195800 4322-604-0121-000-9 MATTAMY PALM BEACH LLC S 698.10 S 8,385.80
195801 4322-604-0122-000-6 MATTAMY PALM BEACH LLC S 698.10 S 8,385.80
195802 4322-604-0123-000-3 MATTAMY PALM BEACH LLC S 698.10 S 8,385.80
195803 4322-604-0124-000-0 MATTAMY PALM BEACH LLC S 698.10 S 8,385.80
195804 4322-604-0125-000-7 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195805 4322-604-0126-000-4 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195806 4322-604-0127-000-1 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195807 4322-604-0128-000-8 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195808 4322-604-0129-000-5 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195809 4322-604-0130-000-5 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195810 4322-604-0131-000-2 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195811 4322-604-0132-000-9 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195812 4322-604-0133-000-6 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195813 4322-604-0134-000-3 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195814 4322-604-0135-000-0 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195815 4322-604-0136-000-7 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195816 4322-604-0137-000-4 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195817 4322-604-0138-000-1 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195818 4322-604-0139-000-8 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195819 4322-604-0140-000-8 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195820 4322-604-0141-000-5 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195821 4322-604-0142-000-2 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195822 4322-604-0143-000-9 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195823 4322-604-0144-000-6 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195824 4322-604-0145-000-3 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195825 4322-604-0146-000-0 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195826 4322-604-0147-000-7 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195827 4322-604-0148-000-4 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195828 4322-604-0149-000-1 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195829 4322-604-0150-000-1 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195830 4322-604-0151-000-8 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195831 4322-604-0152-000-5 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195832 4322-604-0153-000-2 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195833 4322-604-0154-000-9 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195834 4322-604-0155-000-6 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195835 4322-604-0156-000-3 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195836 4322-604-0157-000-0 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195837 4322-604-0158-000-7 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195838 4322-604-0159-000-4 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195839 4322-604-0160-000-4 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195840 4322-604-0161-000-1 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195841 4322-604-0162-000-8 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195842 4322-604-0163-000-5 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195843 4322-604-0164-000-2 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195844 4322-604-0165-000-9 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195845 4322-604-0166-000-6 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195846 4322-604-0167-000-3 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
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Property ID Parcel ID Owner's Name | Annual Assessment Amount | Principal Amount

195847 4322-604-0168-000-0 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195848 4322-604-0169-000-7 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195849 4322-604-0170-000-7 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195850 4322-604-0171-000-4 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195851 4322-604-0172-000-1 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195852 4322-604-0173-000-8 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195853 4322-604-0174-000-5 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195854 4322-604-0175-000-2 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195855 4322-604-0176-000-9 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195856 4322-604-0177-000-6 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195857 4322-604-0178-000-3 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195858 4322-604-0179-000-0 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195859 4322-604-0180-000-0 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195860 4322-604-0181-000-7 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195861 4322-604-0182-000-4 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195862 4322-604-0183-000-1 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195863 4322-604-0184-000-8 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195864 4322-604-0185-000-5 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195865 4322-604-0186-000-2 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195866 4322-604-0187-000-9 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195867 4322-604-0188-000-6 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195868 4322-604-0189-000-3 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195869 4322-604-0190-000-3 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195870 4322-604-0191-000-0 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195871 4322-604-0192-000-7 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195872 4322-604-0193-000-4 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91
195873 4322-604-0194-000-1 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195874 4322-604-0195-000-8 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195875 4322-604-0196-000-5 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195876 4322-604-0197-000-2 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195877 4322-604-0198-000-9 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195878 4322-604-0199-000-6 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195879 4322-604-0200-000-7 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195880 4322-604-0201-000-4 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195881 4322-604-0202-000-1 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195882 4322-604-0203-000-8 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195883 4322-604-0204-000-5 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195884 4322-604-0205-000-2 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195885 4322-604-0206-000-9 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195886 4322-604-0207-000-6 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195887 4322-604-0208-000-3 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195888 4322-604-0209-000-0 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195889 4322-604-0210-000-0 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195890 4322-604-0211-000-7 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195891 4322-604-0212-000-4 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195892 4322-604-0213-000-1 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195893 4322-604-0214-000-8 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195894 4322-604-0215-000-5 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195895 4322-604-0216-000-2 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195896 4322-604-0217-000-9 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195897 4322-604-0218-000-6 MATTAMY PALM BEACH LLC  $ 622.10 S 7,472.91
195898 4322-604-0219-000-3 MATTAMY PALM BEACH LLC S 622.10 S 7,472.91



Exhibit A

Property ID

Parcel ID

195899 4322-604-0220-000-3
195900 4322-604-0221-000-0
195901 4322-604-0222-000-7
195902 4322-604-0223-000-4
195903 4322-604-0224-000-1
195904 4322-604-0225-000-8
195905 4322-604-0226-000-5
195906 4322-604-0227-000-2
195907 4322-604-0228-000-9
195908 4322-604-0229-000-6
195909 4322-604-0230-000-6
195910 4322-604-0231-000-3
195911 4322-604-0232-000-0
195912 4322-604-0233-000-7
195913 4322-604-0234-000-4
195914 4322-604-0235-000-1
195915 4322-604-0236-000-8
195916 4322-604-0237-000-5
195917 4322-604-0238-000-2
195918 4322-604-0239-000-9
195919 4322-604-0240-000-9
195920 4322-604-0241-000-6
195921 4322-604-0242-000-3
195922 4322-604-0243-000-0
195923 4322-604-0244-000-7
195924 4322-604-0245-000-4
195925 4322-604-0246-000-1
195926 4322-604-0247-000-8
195927 4322-604-0248-000-5
195928 4322-604-0249-000-2
195929 4322-604-0250-000-2
195930 4322-604-0251-000-9
195931 4322-604-0252-000-6
195932 4322-604-0253-000-3
195933 4322-604-0254-000-0
195934 4322-604-0255-000-7
195935 4322-604-0256-000-4
195936 4322-604-0257-000-1
195937 4322-604-0258-000-8
195938 4322-604-0259-000-5
195939 4322-604-0260-000-5
195940 4322-604-0261-000-2
195941 4322-604-0262-000-9
195942 4322-604-0263-000-6
195943 4322-604-0264-000-3
195944 4322-604-0265-000-0
195945 4322-604-0266-000-7
195946 4322-604-0267-000-4
195947 4322-604-0268-000-1
195948 4322-604-0269-000-8
195949 4322-604-0270-000-8
195950 4322-604-0271-000-5

Owner's Name
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
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Annual Assessment Amount
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10
622.10

| Principal Amount
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7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91



Exhibit A

Property ID

Parcel ID

195951 4322-604-0272-000-2
195952 4322-604-0273-000-9
195953 4322-604-0274-000-6
195954 4322-604-0275-000-3
195955 4322-604-0276-000-0
195956 4322-604-0277-000-7
195957 4322-604-0278-000-4
189065 4315-802-0002-000-5
195510 4334-800-0009-000-7
195511 4334-800-0010-000-7
195512 4334-800-0011-000-4
195513 4334-800-0012-000-1
195514 4334-800-0013-000-8
195515 4334-800-0014-000-5
195516 4334-800-0015-000-2
195517 4334-800-0016-000-9
195518 4334-800-0017-000-6
195519 4334-800-0018-000-3
195520 4334-800-0019-000-0
195521 4334-800-0020-000-0
195522 4334-800-0021-000-7
195523 4334-800-0022-000-4
195524 4334-800-0023-000-1
195525 4334-800-0024-000-8
195526 4334-800-0025-000-5
195527 4334-800-0026-000-2
195528 4334-800-0027-000-9
195529 4334-800-0028-000-6
195530 4334-800-0029-000-3
195531 4334-800-0030-000-3
195532 4334-800-0031-000-0
195533 4334-800-0032-000-7
195534 4334-800-0033-000-4
195535 4334-800-0034-000-1
195536 4334-800-0035-000-8
195537 4334-800-0036-000-5
195538 4334-800-0037-000-2
195539 4334-800-0038-000-9
195540 4334-800-0039-000-6
195541 4334-800-0040-000-6
195542 4334-800-0041-000-3
195543 4334-800-0042-000-0
195544 4334-800-0043-000-7
195545 4334-800-0044-000-4
195546 4334-800-0045-000-1
195547 4334-800-0046-000-8
195548 4334-800-0047-000-5
195549 4334-800-0048-000-2
195550 4334-800-0049-000-9
195551 4334-800-0050-000-9
195552 4334-800-0051-000-6
195553 4334-800-0052-000-3

Owner's Name
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
MATTAMY PALM BEACH LLC
ACCEL FLORIDA LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC

“mvrouroamonooumumeouéemérsononouéeésonennonoumvtoerrononmdkoerrononnoerrononnoerronennonnonenoennonrnronennononoernonnoennnonnoennonnoe;n;e;:;;:n e, ;D6 n;yn

Annual Assessment Amount
622.10
622.10
622.10
622.10
622.10
622.10
622.10

79,517.79
697.44
697.44
754.31
754.31
697.44
697.44
754.31
754.31
754.31
754.31
754.31
754.31
697.44
697.44
697.44
697.44
754.31
754.31
754.31
754.31
754.31
697.44
754.31
697.44
697.44
754.31
754.31
754.31
754.31
754.31
697.44
754.31
754.31
697.44
754.31
754.31
754.31
754.31
754.31
754.31
754.31
754.31
754.31
754.31

| Principal Amount
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7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91
7,472.91

955,193.00
8,377.90
8,377.90
9,061.03
9,061.03
8,377.90
8,377.90
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
8,377.90
8,377.90
8,377.90
8,377.90
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
8,377.90
9,061.03
8,377.90
8,377.90
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
8,377.90
9,061.03
9,061.03
8,377.90
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03



Exhibit A

Property ID

Parcel ID

195554 4334-800-0053-000-0
195555 4334-800-0054-000-7
195556 4334-800-0055-000-4
195557 4334-800-0056-000-1
195558 4334-800-0057-000-8
195559 4334-800-0058-000-5
195560 4334-800-0059-000-2
195561 4334-800-0060-000-2
195562 4334-800-0061-000-9
195563 4334-800-0062-000-6
195564 4334-800-0063-000-3
195565 4334-800-0064-000-0
195566 4334-800-0065-000-7
195567 4334-800-0066-000-4
195568 4334-800-0067-000-1
195569 4334-800-0068-000-8
195570 4334-800-0069-000-5
195571 4334-800-0070-000-5
195572 4334-800-0071-000-2
195573 4334-800-0072-000-9
195574 4334-800-0073-000-6
195575 4334-800-0074-000-3
195576 4334-800-0075-000-0

Owner's Name
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
GRBK GHO Belterra LLC
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Annual Assessment Amount
754.31
697.44
697.44
697.44
697.44
754.31
754.31
754.31
754.31
754.31
754.31
754.31
754.31
754.31
754.31
697.44
754.31
697.44
697.44
697.44
697.44
697.44
697.44

974,042

| Principal Amount
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9,061.03
8,377.90
8,377.90
8,377.90
8,377.90
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
9,061.03
8,377.90
9,061.03
8,377.90
8,377.90
8,377.90
8,377.90
8,377.90
8,377.90

11,695,000.00
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SECOND AMENDED AND RESTATED
DISTRICT DEVELOPMENT INTERLOCAL AGREEMENT

This SECOND AMENDED AND RESTATED DISTRICT DEVELOPMENT
INTERLOCAL AGREEMENT (“Agreement”) is amended and restated as of this 9th day of
July, 2013, amending and restating, in its entirety, that Amended and Restated District
Development Interlocal Agreement dated as of May 14, 2013, which amended that certain
District Development Interlocal Agreement dated as of September 11, 2012 (collectively, the
“Original Agreement”) by and among SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 1 (“District No. 1”), SOUTHERN GROVE
COMMUNITY DEVELOPMENT DISTRICT NO. 2 (“District No. 2”), SOUTHERN
GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 3 (“District No. 3%),
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 4 (“District No.
4”), SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5 (“District
No. 57), and SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 6
(“District No. 6), each a community development district established pursuant to Chapter 190,
Florida Statutes (each of District No. 1, District No. 2, District No. 3, District No. 4, District No.
5, and District No. 6 are collectively referred to as the “Initial Districts” and such Initial
Districts, together with any Future Districts that execute a Joinder [as such terms are defined
below], are sometimes hereinafter referred to individually as a “District” or, collectively, as the
“Districts”).

PRELIMINARY STATEMENT

A. All capitalized terms not otherwise defined herein shall have the meaning
ascribed thereto in Article I hereof. Each District is a community development district organized
pursuant to the Act. As such, each District is or will be a local unit of special purpose
government, the exclusive charter for each being set forth in the provisions of Section 190.006-
190.041, Florida Statutes, as amended and supplemented.

B. Each of the Districts was established in accordance with the Act by an ordinance
of the City (District No. 5 being the surviving community development district resulting from
merger). All of the land in the Initial Districts is located within the boundaries of the City.

C. Except for the identity of each District in the respective ordinances, all of the
ordinances enacted by the City in connection with the Districts are, or are expected to be,
identical as to powers granted each District. Accordingly, the Districts have or are expected to
have identical powers, privileges and authority that they share in common and which each
District may exercise separately. The principal purpose of each District is to exercise its special
powers to provide infrastructure, public improvements and community facilities and services for
the benefit of the District Lands in its boundaries, as provided in Section 190.012 of the Act.

D. The Districts have approved the Master Engineer’s Report which sets forth the
CIP for Public Infrastructure.



E. The Districts desire to implement the Community Infrastructure which may
include, without limitation, water management and control facilities pursuant to a water
management plan encompassing all Community Property, major roadways that traverse the
boundaries of more than one of the Districts, water supply, sewer and wastewater management,
reclamation and reuse, including major water mains and sewer mains, water plants (if approved
by the City) and other such facilities sized to serve the Community Property, wastewater
treatment plants (if approved by the City) and other such facilities sized to serve the Community
Property, conservation, mitigation and wildlife habitat areas, parks and facilities for indoor and
outdoor recreational, cultural and education uses intended to serve all of the Community
Property, educational and cultural buildings and related structures, security facilities for the
benefit of all or a portion of the Community Property and other facilities and services authorized
by the Act and that require use of District Lands in more than one of the Districts or the mutual
exercise of powers by more than one of the Districts for the benefit of all or a portion of the
Community Property.

F. As more fully provided herein, the Community Infrastructure will be financed and
refinanced by the Issuer, on behalf of all of the Districts, through the issuance of Community
Infrastructure Indebtedness pursuant to a Public Infrastructure Master Indenture or other similar
instrument approved by the Districts.

G. Each District may also determine to undertake District Infrastructure projects
which may include, without limitation, infrastructure, public improvements, community facilities
and services relating to water management and control facilities that benefit only the related
District Lands, sewer mains, water mains and conduits or pipelines for reclamation and reuse
water that benefit only the related District Lands, roads that extend only within such District
Lands, parks and facilities for indoor and outdoor recreational, cultural and educational uses that
are sized to benefit solely such District Lands and other infrastructure, public improvements
(whether within or without the boundaries of the applicable District), community facilities and
services that, by their nature, are intended to benefit only specific District Lands and not the
Community Property as a whole.

H. As more fully provided herein, each District Infrastructure project may be
financed and refinanced by the Issuer, on behalf of the applicable District, through the issuance
of District Infrastructure Indebtedness, pursuant to a Public Infrastructure Master Indenture or
other similar instrument approved as required hereby. Notwithstanding the terms of this
Agreement, the governing body of any District may elect to finance, refinance, operate and
maintain any District Infrastructure project for that District and, if it so elects, it may issue its
own District Infrastructure Indebtedness pursuant to a Public Infrastructure Master Indenture.

L. The development orders governing the installation of Public Infrastructure within
the Community Property in the boundaries of the Districts are flexible. Currently, only uses
planned for the Existing Development are known, and it is not possible to know whether all of
the uses planned for the balance of the Community Property (the “Planned Uses™) will be
developed as contemplated thereby, nor is it possible to identify the location of the Planned Uses
within each District at this time with precision. The Planned Uses cannot be accommodated
within the boundaries of any one of the Districts.
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J. The Community Infrastructure and the estimated cost thereof has been determined
as set forth in the Master Engineer’s Report and the District Infrastructure and estimated cost
thereof for each of the respective Districts has been determined as set forth in the Master
Engineer’s Report. Pursuant to the Master Assessment Report, the estimated cost of the
Community Infrastructure, together with estimated financing costs, will be allocated to all of the
Community Property specially benefited thereby, other than the Existing Development, which
does not specially benefit from the Community Infrastructure. The Master Assessment Report
also allocates such cost of the Community Infrastructure to each of the Planned Uses. In
addition, the Master Assessment Report allocates the estimated cost of the District Infrastructure
for each of the respective Districts, together with estimated financing costs, to the land in each
District.

K. With respect to Community Infrastructure included in the CIP, each District has
taken all actions required by applicable law to provide for the levy (in accordance with the
Master Assessment Report) of a maximum aggregate amount of Community Infrastructure
Assessments on Community Property specially benefited by the Community Infrastructure
(excluding the Existing Development, which does not specially benefit from the Community
Infrastructure) to pay (all or any portion) of the Community Infrastructure Indebtedness, as
shown in the Master Assessment Report. In connection with Community Infrastructure, each of
the Districts recognizes that because the ultimate Planned Uses to be developed in each District
are not now known, other than with respect to the Existing Development, as development of the
Community Property occurs and Community Infrastructure Indebtedness is issued, the
Community Infrastructure Assessments will be further allocated in accordance with the Master
Assessment Report to the Planned Uses actually developed within the Community Property
specially benefitting from the Community Infrastructure, which excludes the Existing
Development.

L. Each District has also taken all actions required by applicable law to provide for
the levy (in accordance with the Master Assessment Report) of a maximum aggregate amount of
District Infrastructure Assessments to be levied on the District Lands in each District, as shown
in the Master Assessment Report. In connection with District Infrastructure, each of the Districts
recognizes that because the ultimate Planned Uses to be developed in each District are not now
known, other than with respect to the Existing Development, as development of the Community
Property occurs and District Infrastructure Indebtedness is issued, the District Infrastructure
Assessments will be further allocated to the Planned Uses actually developed within the
Community Property in the applicable District, in each case, in accordance with the Master
Assessment Report.

M. The Districts have undertaken the Community Infrastructure Assessment
Proceedings to impose the Community Infrastructure Assessments on the developable Districts
Lands in their boundaries specially benefited by the Community Infrastructure (which excludes
the Existing Development) in accordance with the Master Assessment Report and have
undertaken the proceedings required by applicable law to impose District Infrastructure
Assessments on the developable Districts Lands in their respective boundaries specially
benefited by the applicable District Infrastructure in accordance with the Master Assessment

Report.



N. The Districts have approved, or will approve, a form of a Public Infrastructure
Master Indenture pursuant to which the Issuer will (1) issue the Community Infrastructure Bonds
from time to time on behalf of the Districts to finance and refinance the Community
Infrastructure, secured by and payable from the revenues pledged thereto as described in the
Public Infrastructure Master Indenture executed and delivered by the Issuer and the trustee
named therein, and (2) issue bonds from time to time, at the request, and on behalf of, the
applicable District Infrastructure District to finance and refinance a particular District
Infrastructure project, secured by and payable from the revenues pledged thereto as described in
the Public Infrastructure Master Indenture executed and delivered by the Issuer and the trustee
named therein. Each District Infrastructure District may also use a Public Infrastructure Master
Indenture to issue its own District Infiastructure Indebtedness to finance its District

Infrastructure.

0. In the event a District other than District No. 5 is subsequently designated as the
Issuer with respect to Public Infrastructure Indebtedness in the manner provided for herein, such
District may assume the duties and obligations of District No. 5 under any Public Infrastructure
Master Indenture executed by District No. 5 and/or execute and deliver a separate Public
Infrastructure Master Indenture with respect to any Public Infrastructure Indebtedness to be
issued by such District.

P, The Districts hereby determine, for the reasons more fully set forth herein, that it
is preferable to delegate authority to the Issuer to finance and refinance the Community
Infrastructure and, under certain circumstances, their respective District Infrastructure, subject in
all respects to certain retained rights of each District as described herein. The Districts hereby
determine, for the reasons more fully set forth herein, that it is preferable to delegate authority to
the Administration District to administer the collection and enforcement of Community
Infrastructure Assessments related to Community Infrastructure Indebtedness issued by the
Issuer and District Infrastructure Assessments related to District Infrastructure Indebtedness
issued by the Issuer or a specific District, and to delegate authority to the Administration District
to implement matters relating to the operation and maintenance of certain components of Public
Infrastructure, as more fully set forth herein.

Q. Cooperation among the Districts is essential to the financing, operation and
maintenance of the Public Infrastructure. The Districts hereby determine that having the Issuer
act on their behalf with respect to the financing and refinancing of Public Infrastructure is
necessary and desirable in serving the shared goal of the Districts in achieving economies of
scale and of properly managing the acquisition, construction and financing of the Public
Infrastructure. The Districts hereby determine that having the Administration District act on their
behalf with respect to administrative matters relating to the collection and enforcement of
Community Infrastructure Assessments and District Infrastructure Assessments and the
operation and maintenance of certain components of Public Infrastructure, as herein described, is
necessary and desirable in serving the shared goal of the Districts in achieving economies of
scale, receiving the benefit of the knowledge of the Administration District and its staff and of
properly managing the administration of the Public Infrastructure Indebtedness and operation
and maintenance of certain components of the Public Infrastructure.



R. The Districts hereby further determine, with respect to the acquisition,
construction and financing of Public Infrastructure, that it is not efficient or in the best interests
of the Districts, the Community Property and applicable District Lands for each District to
separately contract for, and supervise, discrete aspects of a Public Infrastructure project, and that
it is preferable to have such Public Infrastructure project financed and refinanced by the Issuer,
for the benefit of the Community Property specially benefitted thereby and applicable District
Lands, subject to the reserved rights of each District with respect to its own District
Infrastructure. Similarly, the Districts hereby determine that the operation and maintenance of
Public Infrastructure owned by the Districts can be handled more efficiently for the benefit of the
Community Property and applicable District Lands if the responsibility for overseeing such
operation and maintenance is delegated to a single Administration District, subject to the
reserved rights of each District with respect to its own District Infrastructure.

S. Pursuant to the Act, a community development district’s authority to exercise its
special powers may be expanded to real property lying outside the boundaries of that community
development district, if the exercise of such power is authorized in an agreement between the
community development district and a governmental entity and is consistent with the local
government comprehensive plan of the local government within which the project is to be
located or, among other matters, is the subject of a development approval issued by a
governmental authority with jurisdiction in the district. The City/District Interlocal Agreement
currently authorizes the exercise by each District of its authority outside of its boundaries (and
outside the boundaries of all of the Districts) with respect to its own District Infrastructure. The
City/District Interlocal Agreement also authorizes the exercise by District No. 1 of its authority
outside of its boundaries (and outside the boundaries of all of the Districts) with respect to
Community Infrastructure and any District Infrastructure it undertakes in addition to its own
District Infrastructure. This Agreement authorizes the exercise by the Issuer and the
Administration District of their authority as set forth in the Act with respect to Community
Infrastructure and District Infrastructure outside of their respective boundaries, but within the
boundaries of any of the other Districts. In addition, all or a portion of the plan of development
for the Community Property, including all or a portion of the projects that will comprise the
Public Infrastructure, has been, or will be, incorporated into a development order approved by
the City. The Districts hereby determine that for the reasons set forth above and elsewhere in this
Agreement, but subject to the last sentence of paragraph H above, that it will enhance the
development plans for the Development if the Issuer and the Administration District exercise the
powers, privileges and authority shared by each of the Districts as the same relates to the
financing, operation and maintenance, as applicable, of Public Infrastructure.

T. Each District desires, by entering into this Agreement, to provide for the exercise
of its separate constitutional and statutory duties, and, pursuant to the authority granted under
Section 163.01, Florida Statues, as amended and supplemented, to delegate to the Issuer and
Administration District, as applicable, the authority to enter into contracts, undertake financings,
perform services and otherwise take all actions necessary with respect to Public Infrastructure
projects, subject to the terms and conditions hereof. Such delegation by each District to the
Issuer and the Administration District, as applicable, is not intended to be an absolute permanent
divesture of the powers of each respective District, and such delegation shall cease and be of no
force and effect upon the termination of this Agreement.



U. In furtherance of the foregoing, each Initial District has approved the initial
retention of the Consulting Engineers, the Methodology Consultant and Bond Counsel.

V. The approval by all of the Districts, to the extent required with respect to any
matters referenced herein to be approved or done by all of the Districts in the future, will be
evidenced by proceedings of the respective Districts, each of which will separately and
independently consider such matters, and, accordingly, such matters are subject to such
proceedings being adopted by the Districts.

W.  To facilitate development of the Development: (1) one or more Future Districts
with jurisdiction over all or any portion of the Expanded Property may be established by the City
or other applicable governmental authorities; (ii) the boundaries of one or more of the Initial
Districts may be modified to include patts of the Expanded Property; and/or (iii) portions of the
Expanded Property that are part of the Development may be located outside the boundaries of
any District. If, and when a Future District is established, such Future District may become a
party hereto by executing a Joinder, in such form and content as reasonably acceptable to general
counsel to the Administration District. Upon execution of a Joinder by a Future District and the
Administration District, on behalf of all other Districts such Future District shall become a party
to this Agreement and the City/District Interlocal Agreement and shall be bound by all of the
terms and provisions hereof and thereof.

NOW, THEREFORE, the parties hereto, in consideration of the mutual promises and
other considerations contained herein, and intending to be legally bound hereby, agree as
follows:

ARTICLE X
RECITATIONS; AUTHORITY FOR THIS AGREEMENT AND DEFINITIONS

Section 1.01 Recitations; Authority. The recitations and findings set forth in the
above Preliminary Statement are true and correct and are hereby incorporated herein by
reference. The Districts are entering into this Agreement pursuant to the authority granted to
each by the Act, the ordinances of the City establishing the Districts, Chapter 163, Part I, Florida
Statutes and other applicable provisions of law.

Section 1.02 Definitions. In this Agreement (except as otherwise expressly
provided or unless the context otherwise requires) the following terms shall have the meanings
specified below:

“Act” shall mean the Uniform Community Development District Act of 1980, Chapter
190, Florida Statutes, as amended and supplemented.

“Administration District” shall mean initially, District No. 1 or any successor to or
replacement of District No. 1 in the capacity of “Administration District,” as more fully provided
for in this Agreement, including by Section 2.01(b) hereof.



“Annual Assessment Levy” shall mean the annual installments of Public Infrastructure
Assessments to be levied on specially benefited Community Property (which excludes the
Existing Development in the case of Community Infrastructure Assessments) and/or District
Lands within each District to pay debt service on Public Infrastructure Indebtedness.

“Annual Budget” shall mean the final annual budget adopted by the Administration
District for each Fiscal Year with respect to the Community O&M Infrastructure, which provides
for the payment of anticipated operating and maintenance expenses.

“Annual District Maintenance and Administration Assessment Levy” shall mean the
annual installments of District Maintenance and Administration Assessments to be levied on
specially benefited District Lands in a Delegating District in accordance with the Distriet
Infrastructure Annual Budget adopted by the Delegating District and then in effect, taking into
account any rates, fees, charges or other revenues generated by the District Infrastructure that
may be available for that purpose.

“Bond Counsel” shall mean Greenspoon Marder, P.A. or any successor or substitute
entity or firm as may be designated from time to time by the Issuer, on behalf of all the Districts,
in which event it shall mean such successor or substitute.

“CIP” means the capital improvement program for Public Infrastructure to be adopted
from time to time by the Districts, including by adoption of the Master Engineer’s Report, as
same may be supplemented and amended from time to time.

“City” shall mean the City of Port St. Lucie, Florida.

“City/District Interlocal Agreement” shall mean that certain City/District Development
Interlocal Agreement (Southern Grove) dated as of September 11, 2012, as same may be
amended from time to time, entered into by the City and the Initial Districts and any Future
District that executes a Joinder pursuant to which, among other matters, the City has currently
granted to (i) each of the Districts the authority to exercise the powers granted to such district by
the Act with respect to its own District Infrastructure project located outside of its boundaries
(and outside the boundaries of any of the Districts), consistent with the Act and the local
government comprehensive plan of the City and (ii) District No. 1 the authority to exercise the
powers granted to such District by the Act with respect to any Community Infrastructure and
District Infrastructure project located outside of its boundaries (and outside the boundaries of any
of the Districts), consistent with the Act and the local government comprehensive plan of the
City.

“Community Infrastructure” shall mean the infrastructure, facilities and services sized
and planned to serve all of the developable Community Property, other than the Existing
Development which does not specially benefit from such Community Infrastructure, as described
in the Master Engineer’s Report.

" “Community Infrastructure Annual Maintenance Assessment Levy” shall mean the
annual installments of Community O&M Infrastructure Maintenance Assessments, not in excess
of the Community Infrastructure Maximum Annual O&M Cost, to be levied on specially
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benefited Community Property (which excludes the Existing Development) in accordance with
the Community Infrastructure O&M Methodology and the Annual Budget adopted by the
Administration District and then in effect, taking into account any rates, fees, charges or other
revenues generated by the Community O&M Infrastructure that may be available for that

purpose.

“Community Infrastructure Assessments” shall mean the non-ad valorem special
assessments levied by the Districts on the developable Community Property specially benefited
by the Community Infrastructure in connection with Community Infrastructure Indebtedness
pursuant to the Community Infrastructure Assessment Proceedings (which excludes the Existing
Development, which is not specially benefitted by the Community Infrastructure).

“Community Infrastructure Assessment Proceedings” shall mean the proceedings
required by applicable law, including approval of the Master Engineer’s Report and the Master
Assessment Report, to impose non-ad valorem special assessments on the Community Property
specially benefited by the Community Infrastructure (which excludes the Existing
Development).

“Community Infrastructure Bonds” shall mean bonds issued by the Issuer from time to
time on behalf of the Districts to finance and refinance the Community Infrastructure, secured by
and payable from the revenues pledged thereto as described in a Public Infrastructure Master
Indenture.

“Community Infrastructure Indebtedness” shall- mean, collectively, the Community
Infrastructure Bonds and any bonds or other obligations issued by the Issuer from time to time on
behalf of the Districts to finance or refinance the Community Infrastructure.

“Community O&M Infrastructure Maintenance Assessments™ shall mean the non-ad
valorem assessments levied by the Districts on District Lands within their respective boundaries
included in the Community Property and specially benefited by the Community O&M
Infrastructure (which excludes the Existing Development).

“Community Infrastructure Maximum Allocation” shall mean the maximum amount of
the Community Infrastructure Assessments allocated to the District Lands included in the
Community Property (excluding the Existing Development which does not specially benefit
from the Community Infrastructure) on a per acre basis, based upon the total cost of the
Community Infrastructure, as set forth in the Master Assessment Report and any other applicable
assessment methodologies relating to the Community Infrastructure.

“Community Infrastructure Maximum Annual O&M Cost” shall mean the estimated
maximum aggregate annual cost of operating and maintaining the Community O&M
Infrastructure (which cost may also include the annual administrative costs of the Districts).

“Community Infrastructure O&M Cost Report” shall mean the report prepared by the
Consulting Engineers and updated from time to time describing the estimated Community
Infrastructure Maximum Annual O&M Cost of operating and maintaining the Community O&M
Infrastructure.



“Community O&M Infrastructure” shall mean that portion of the Community
Infrastructure which the Districts, as opposed to other entities, will own and be responsible for
operating and maintaining.

“Community Infrastructure O&M Methodology” shall mean the report prepared by the
Methodology Consultant and updated from time to time describing the method for allocating the
Community Infrastructure Maximum Annual O&M Cost to the District Lands included in the
Community Property specially benefited by the Community O&M Infrastructure (which
excludes the Existing Development).

“Community Property” shall mean, collectively, the developable District Lands in all of
the Districts specially benefited by the Community Infrastructure, as such District Lands are
described in the Master Engineer’s Report and Master Assessment Report (and which currently
includes all of the developable District Lands in the Initial Districts other than the Existing
Development, which does not specially benefit from the Community Infrastructure).

“Consulting Engineers” shall mean Arcadis US, Inc., or any successor or substitute
engineers or firm as may be designated from time to time by the Issuer, on behalf of all the
Districts, in which event it shall mean such successor or substitute.

“County” shall mean St. Lucie County, Florida.

“County’s Property Appraiser and Tax Collector” shall mean the Property Appraiser and
Tax Collector of the County.

“County’s Tax Collector” shall mean the Tax Collector of the County.

“Delegating District” shall mean any District that may, from time to time and for specific
periods of time, delegate to the Administration District the responsibility for operating and
maintaining all or any portion of the District Infrastructure within the boundaries of the
Delegating District.

“Delegation Infrastructure” shall mean, collectively, the Community O&M Infrastructure
and any District Infrastructure for which operation and maintenance responsibility has been
delegated to the Administration District in accordance herewith.

“Delegation Notice” shall mean the written notice from a Delegating District to the
Administration District describing the District Infrastructure, or portions thereof, to be operated
and maintained by the Administration District, the date on which such delegation shall
commence and the date on which it shall terminate (which date maybe at any time upon
reasonable notice from the Administration District).

“Development” or “Southern Grove” shall mean the mixed-use community within the
boundaries of the Initial Districts or any Future District.

“District” shall mean one of the Initial Districts or Future Districts.
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“Districts” shall mean, collectively, the Initial Districts and any Future Districts.

“District No. 1” shall mean Southern Grove Community Development District No. 1,
established pursuant to the Act by the City.

“District No. 2” shall mean Southern Grove Community Development District No. 2,
established pursuant to the Act by the City.

“District No. 3” shall mean Southern Grove Community Development District No. 3,
established pursuant to the Act by the City.

“District No. 4” shall mean Southern Grove Community Development District No. 4,
established pursuant to the Act by the City.

“District No. 5” shall mean Southern Grove Community Development District No. S,
established pursuant to the Act by the City through merger.

“District No. 6” shall mean shall mean Southern Grove Community Development District
No. 6, established pursuant to the Act by the City.

“District Infrastructure” shall mean infrastructure, facilities and services sized and
planned to serve only the District Lands within the boundaries of a specific District, as described
in the Master Engineer’s Report.

“District Infrastructure Annual Budget” shall mean the final annual budget approved by
each Delegating District for each Fiscal Year which provides for the payment of anticipated
operating and maintenance expenses of the District Infrastructure within its boundaries and may
also include the annual administration costs of the Delegating District.

“District Infrastructure Assessments” shall mean non-ad valorem special assessments
levied on the developable District Lands in a District Infrastructure District in connection with
the implementation of District Infrastructure and shall be deemed to include any non-ad valorem
special assessments levied by any District Infrastructure District in connection with District
Infrastructure Indebtedness. '

“District Infrastructure Bonds” shall mean bonds issued by the Issuer from time to time,
on behalf of a District Infrastructure District, or by a specific District Infrastructure District, to
finance and refinance the related District Infrastructure project, secured by and payable from the
revenues pledged thereto as described in a Public Infrastructure Master Indenture.

“District Infrastructure District” shall mean, individually, any of the Initial Districts that
hereafter determines to implement District Infrastructure and any Future District that determines
to implement District Infrastructure and executes a Joinder.

“District Infrastructure Districts” shall mean, collectively, each District Infrastructure
District.
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“District Infrastructure Indebtedness” shall mean, collectively, the District Infrastructure
Bonds and any bonds or other obligations issued by the Issuer from time to time, on behalf of the
applicable District Infrastructure District, or by a specific District Infrastructure District, to
finance or refinance a particular District Infrastructure project.

“District Lands” shall mean, with respect to a District, the land within the boundaries of
that District.

“District Maintenance and Administration Assessments” shall mean the non-ad valorem
assessments levied on District Lands within a Delegating District as provided herein and in the
District Infrastructure Annual Budget.

“Expanded Property” shall mean lands hereafter added to the Southern Grove community
that are within the boundaries of one or more Future Districts or included in the boundaries of
one or more of the Initial Districts.

“Existing Development” shall mean that portion of the District Lands currently within the
boundaries of District No. 5 defined and described as the “Existing Development” in the Master
Assessment Report and the Master Engineer’s Report.

“Fiscal Year” shall mean the period commencing on October 1 of each year and ending
on the following September 30.

“Future District” shall mean an additional community development district that may
hereafter be established by the City or other appropriate governmental entity pursuant to the Act
with jurisdiction over specified portions of the Expanded Property.

“Initial Districts” shall mean, collectively, District No. 1, District No. 2, District No. 3,
District No. 4, District No. 5 and District No. 6.

“Issuer” shall mean, initially, District No. 5 or any successor to or replacement of District
No. 5 in the capacity of “Issuer,” as more fully provided for in this Agreement, including by
Section 2.01(b) hereof.

“Joinder” shall mean if, and when a Future District is established, the written instrument
between such Future District and the Administration District, pursuant to which such Future
District may become a party hereto.

“Master Assessment Report” shall mean that certain Amended and Restated Master
Assessment Methodology Report for Public Infrastructure prepared by Fishkind & Associates,
Inc., as Methodology Consultant, and approved by the Districts, as amended or supplemented
from time to time.

“Master Engineer’s Report” shall mean that certain Amended and Restated Master
Engineer’s Report for Public Infrastructure prepared by Arcadis US, Inc., as Consulting
Engineers, and approved by the Districts, as amended or supplemented from time to time.
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“Methodology Consultant” shall mean Fishkind & Associates, Inc. or any successor or
substitute analysts or firm as may be designated from time to time by the Issuer, on behalf of all
the Districts, in which event it shall mean such successor or substitute.

“Public Infrastructure” shall mean, collectively, the Community Infrastructure and the
District Infrastructure.

“Public Infrastructure Assessments” shall mean, collectively, the Community
Infrastructure Assessments and District Infrastructure Assessments.

“Public Infrastructure Indebtedness” shall mean, collectively, the Community
Infrastructure Indebtedness and District Infrastructure Indebtedness.

“Public Infrastructure Master Indenture” shall mean, collectively, (i) one or more Master
Trust Indentures between the Issuer (including as assignee of a District previously serving as the
Issuer hereunder) and the trustee named therein pursuant to which the Issuer will issue
Community Infrastructure Bonds and District Infrastructure Bonds from time to time, as same
may be amended, and as same will be supplemented to evidence the issuance of particular series
of Community Infrastructure Bonds and/or District Infrastructure Bonds; and (ii) one or more
Master Trust Indentures between a District Infrastructure District and the trustee named therein,
pursuant to which the District Infrastructure District will issue its District Infrastructure Bonds
from time to time, as same may be amended, and as same will be supplemented to evidence the
issuance of particular series of District Infrastructure Bonds.

“Qualified Self Insurance” shall mean insurance maintained through a program of self
insurance or insurance maintained with a company or association in which the Administration
District has a material interest or of which the Administration District has control, either singly
or with others and which is permitted by applicable provisions of the financing documents
relating to Public Infrastructure Indebtedness.

“Term” shall mean the term of this Agreement.
ARTICLE II
DELEGATION

Section 2.01 Certain _Matters Relating to  Community Infrastructure and
Community Infrastructure Assessments.

(a) Subject to the terms and conditions hereof, the Districts hereby delegate to (i) the
Issuer the authority to implement all matters relating to the financing and refinancing, acquisition
and construction of the Community Infrastructure and to otherwise take all actions necessary or
desirable with respect thereto, and (ii) the Administration District the authority to implement all
matters relating to the collection and enforcement of the Community Infrastructure Assessments,
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and to otherwise take all actions necessary or desirable with respect thereto. The foregoing shall
include the delegation to the Administration District of the authority to administer the
distribution of County or City impact fees and/or impact fee credits arising from the Community
Infrastructure Improvements in accordance with the methodology approved by the Districts and
the authority to accept payments and prepayments of Community Infrastructure Assessments
and/or Community O&M Infrastructure Maintenance Assessments made directly by, or on behalf
of, owners of specific parcels of benefited Community Property.

(b)  The Districts hereby agree that District No. 5 shall initially serve as the Issuer for
all purposes hereof. Such designation of District No. 5, and any subsequent designation of
another District as the Issuer within the meaning of this Agreement, may be modified to
designate another District as the Issuer by a written instrument executed on behalf of at least a
majority of the Districts. In the event a District other than District No. 5 is designated as the
Issuer in the manner as aforesaid, such District shall automatically be deemed to have the powers
and authority delegated to, and obligations imposed on, the Issuer hereunder. In the event a
District other than District No. 5 is subsequently designated as the Issuer with respect to Public
Infrastructure Indebtedness, such District may assume the duties and obligations of District No. 5
under any Public Infrastructure Master Indenture executed by District No. 5 relating to
outstanding Community Infrastructure Indebtedness and/or shall execute and deliver a separate
Public Infrastructure Master Indenture with respect to any Public Infrastructure Indebtedness to
be issued by such District. The Districts hereby agree that District No. 1 shall initially serve as
the Administration District for all purposes hereof. Such designation of District No. 1, and any
subsequent designation of another District as the Administration District within the meaning of
this Agreement, may be modified to designate another District as the Administration District by
a written instrument executed on behalf of at least a majority of the Districts. In the event a
District other than District No. 1 is designated as the Administration District in the manner as
aforesaid, such District shall automatically be deemed to have the powers and authority
delegated to, and obligations imposed on, the Administration District hereunder.

(c) This Agreement shall serve as a grant to each of the Districts of the authority to
exercise the powers granted to such District by the Act with respect to any Community
Infrastructure and District Infrastructure projects located outside of its boundaries but within the
boundaries of any of the other Districts, consistent with the Act and the local government
comprehensive plan of the City. If it is necessary to facilitate the exercise by the Issuer (when
other than District No. 1) of the powers granted to it by the Act outside the boundaries of any of
the Districts, such Issuer, with the cooperation of the other Districts, shall seek to have the
City/District Interlocal Agreement amended to grant to it the necessary authority, consistent with
the Act and the local government comprehensive plan of the City.

(d)  To facilitate the issuance of Public Infrastructure Bonds to finance and refinance
Community Infrastructure, the Districts other than the Issuer hereby agree that they shall
automatically be deemed to have joined in each Public Infrastructure Master Indenture, as
supplemented by each Public Infrastructure Supplemental Indenture relating to Community
Infrastructure Indebtedness, to the same extent as if they had executed a written joinder thereto,
in order to assent to the terms and conditions of, and agree to be bound by, such Public
Infrastructure Master Indenture, as supplemented in connection Community Infrastructure

Indebtedness.
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Section 2.02 Operation and Maintenance of Community Infrastructure. Subject
to the terms and conditions hereof, the Districts hereby delegate to the Administration District
the authority to implement all matters relating to the operation and maintenance of the
Community Infrastructure, including entering into contracts, levying and collecting non-ad
valorem assessments, performing services and otherwise taking all actions necessary or desirable
with respect to the operation and maintenance of the Community Infrastructure, and by execution
hereof, the Administration District is deemed to accept such delegation. Notwithstanding
anything to the contrary herein, amounts payable to the Administration District hereunder for the
costs related to the operation and maintenance of Community Infrastructure will include only
payment for actual and direct expenses paid by the Administration District to unrelated parties
(including for this purpose employees), and will not include amounts representing a profit.

Section 2.03 District Infrastructure Districts.

(a) Subject to the terms and conditions hereof, each of the District Infrastructure
Districts hereby delegate to the Issuer the authority to implement all matters relating to the
financing, refinancing, acquisition and construction of District Infrastructure to serve District
Lands in its boundaries, and by execution of this Agreement, the Issuer is deemed to accept such
delegation, subject to the reserved rights of each District to implement its own District
Infrastructure. The determination by any District to finance or refinance District Infrastructure to
serve its District Lands shall be evidenced by separate proceedings of the applicable District
(including approval of related or supplemental engineer’s reports and assessment methodologies
and adoption of related or supplemental assessment resolutions as required by law) and written
notice to the Issuer, if it is intended for the Issuer to issue District Infrastructure Indebtedness to
finance or refinance such District Infrastructure.

(b)  In addition to the foregoing, pursuant to Article VI hereof, any District may elect
to delegate to the Administration District the responsibility to operate and maintain District
Infrastructure projects relating to that District, subject to the acceptance of such delegation by the
Administration District. The foregoing shall include the delegation to the Administration District
of the authority to administer the distribution of County or City impact fees and/or impact fee
credits arising from applicable District Infrastructure projects in accordance with a methodology
approved by the District in which such District Infrastructure projects are located.

(¢)  Notwithstanding the terms of this Agreement, the governing body of any District
may elect to construct, acquire, finance, refinance, operate and maintain any District
Infrastructure project for the District itself.

(d)  Notwithstanding any other provision of this Agreement to the contrary, in
connection with the financing and refinancing of District Infrastructure relating to a particular
District by the Issuer and the operation and maintenance of District Infrastructure relating to a
particular District by the Administration District, this Agreement shall constitute a separate
interlocal agreement under Section 163.01, Florida Statutes, as amended and supplemented -
between such District and the Issuer and the Administration District, respectively.
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Section 2.04 Consultants.

(a) The Issuer, on its own behalf and on behalf of the other Districts, is hereby
authorized and directed, throughout the Term of this Agreement, to continuously retain, at the
expense of the Districts, individuals or firms to serve as Consulting Engineers, Methodology
Consultant and Bond Counsel to the Districts, which individuals or firms shall be authorized to
take all action delegated to such individuals or firms in this Agreement, a Public Infrastructure
Master Indenture, or in any similar document authorizing and evidencing indebtedness of the
Districts or as directed by the Issuer.

(b)  The Districts will share in the payment of the fees and expenses of retaining such
consultants, to the extent related to the Community Infrastructure, Community Infrastructure
Indebtedness and/or the Community Infrastructure Assessments, proportionately, in accordance
with the Community Infrastructure Assessment Proceedings. The Districts will share in the
payment of the fees and expenses of retaining such consultants, to the extent related to the
operation and maintenance of the Community Infrastructure, proportionately, in accordance with
the Community Infrastructure Maximum Annual O&M Cost allocated to each of the Districts as
described in Article V hereof.

(¢)  Each District, alone, will be responsible for the fees and expenses for the services
of the Consulting Engineers, Methodology Consultant and/or Bond Counsel which relate to the
financing of District Infrastructure by such District (whether by the Issuer or a specific District
Infrastructure District) and which relate to the operation and maintenance of District
Infrastructure for such District (whether by the Administration District or a specific District
Infrastructure District).

ARTICLE III
OWNERSHIP OF PUBLIC INFRASTRUCTURE: ACQUISITION,
CONSTRUCTION AND FINANCING OF PUBLIC INFRASTRUCTURE

Section 3.01 Ownership of Public Infrastructure. The Issuer is hereby deemed to
declare (and, to the extent such action may be required, is hereby deemed to agree to undertake
all assignments, conveyances, grants, and transfers necessary to accomplish such declaration)
that any and all Public Infrastructure that is financed or refinanced by Public Infrastructure
Indebtedness issued by the Issuer and (a) is not owned by governmental entities other than the
Issuer, (b) is physically located within the District Lands of a District other than the Issuer, and
(c) is dedicated, assigned, conveyed, or otherwise transferred to or in the name of the Issuer,
shall be deemed held by the Issuer for the beneficial ownership, use, and benefit of the District in
which such Public Infrastructure is physically located. Each District Infrastructure District is
hereby deemed to declare (and, to the extent such action may be required, is hereby deemed to
agree to undertake all assignments, conveyances, grants, and transfers necessary to accomplish
such declaration) that any and all District Infrastructure that is financed or refinanced by District
Infrastructure Indebtedness issued by the applicable District Infrastructure District and (a) is not
owned by governmental entities other than the Issuer, (b) is physically located within the District
Lands of a District other than the Issuer, and (c) is dedicated, assigned, conveyed, or otherwise
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transferred to or in the name of the Issuer, shall be deemed held by the Issuer for the beneficial
ownership, use and benefit of the applicable District Infrastructure District. No further
dedication, rededication, assignment, reassignment, conveyance, grant, transfer, or retransfer
shall be necessary to give effect to this provision. In the event the District boundaries of any of
the Districts are modified, then, without further action by any District, all Public Infrastructure
financed or refinanced by the Issuer and all District Infrastructure financed or refinanced by a
District Infrastructure District shall be deemed held by the Issuer or District Infrastructure
District, as applicable, for the beneficial ownership, use, and benefit of the District in which such
Public Infrastructure is physically located following such boundary modification. Subject to the
first sentence of this Section 3.01, each District shall be entitled to record, as an asset on its
balance sheet, the allocation of the cost of the Public Infrastructure to the District Lands within
its respective boundaries, as such allocation is set forth in the applicable assessment

methodologies.

Section 3.02 Power and Authority of Issuer.

(a) The Districts hereby delegate to the Issuer the power and authority, on behalf of
itself and the other Districts, to finance, refinance, acquire (on behalf of the applicable District)
and construct the Public Infrastructure, and to take all actions deemed necessary and appropriate
by the Issuer to accomplish the same, subject in all respects to the specific delegation of
authority set forth in Article II hereof with respect to the Community Infrastructure and the
District Infrastructure, as applicable. By way of example and not limitation, such power and
authority shall include, in addition to the power and authority elsewhere delegated in this
Agreement, the following:

i) the hiring of a project manager or managers to supervise the planning,
permitting, design and construction of all or any portion of the Public Infrastructure;

(ii)  the letting of contracts related to the planning, permitting, design, and
construction of the Public Infrastructure and the hiring of all consultants and
professionals in connection therewith;

(iii) the determination of the phasing of construction of the Public
Infrastructure and the times at which construction of the Public Infrastructure and all
components thereof shall be commenced and be completed;

(iv)  the determination to acquire Public Infrastructure pursuant to one or more
purchase and sale agreements to be entered into between the owner thereof and the Issuer
and/or the determination of taking assignments from such owner of construction contracts
initially entered into for the construction of certain Public Infrastructure, in either case,
on behalf of itself and the other applicable Districts, consistent with this Agreement. The
Districts each agree to join in the applicable purchase and sale agreements and/or
assignments at the request of the Issuer;

v) the sale, lease, license, encumbrance or other disposition of all or any
portion of the Public Infrastructure, subject to applicable restrictions in any financing
documents or instruments relating to the Public Infrastructure Indebtedness;
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(vi)  the approval, upon advice of the Consulting Engineers, of modifications to
the Master Engineer’s Report to ensure that the same accurately describes the
Community Infrastructure and the District Infrastructure needed to serve the District
Lands through build-out or which the Issuer otherwise determines is in the best interests
of the Districts and District Lands and/or the applicable District Infrastructure District
and related District Lands, including, without limitation, revised cost estimates, changed
construction phasing and timing, or additions or deletions of components of the
Community Infrastructure and/or District Infrastructure, subject to the applicable
provisions of Section 7.01 and Section 7.02 hereof;

(vii) whether to finance or refinance all or any portion of the Community
Infrastructure though Community Infrastructure Indebtedness and, in connection
therewith, to establish one or more subsidiary entities, to retain trustees, investment
bankers, underwriters, credit enhancers, disclosure counsel, insurers, accountants, and
other persons or entities and to take all such other acts as deemed necessary or helpful in
connection with any such financing;

(viii) at the written direction of a District Infrastructure District, the financing or
refinancing of all or any portion of the District Infrastructure though District
Infrastructure Indebtedness and, in connection therewith, whether to establish one or
more subsidiary entities, to retain trustees, investment bankers, underwriters, credit
enhancers, disclosure counsel, insurers, accountants, and other persons or entities and to
take all such other acts as deemed necessary or helpful in connection with any such
financing; ‘

(ix) the times at which the Issuer shall issue Public Infrastructure
Indebtedness;

(x)  whether to issue Public Infrastructure Indebtedness in one or more series;

(xi) the security to be pledged to the Public Infrastructure Indebtedness, which
may include Special Assessments or Benefit Special Assessments (in each case, as
authorized and defined by the Act and applicable law) levied on the applicable portions
of specially benefited Community Property and/or District Lands as a result of all or a
portion of the Public Infrastructure, in the manner provided for herein, including by
Article IV below (subject to the consent of the applicable District Infrastructure District,
in the case of District Infrastructure);

(xii) the entering into assignment and acquisition agreements, indentures of
trust, credit enhancement agreements, continuing disclosure agreements, and any other
documents or instruments the Issuer deems necessary or desirable in connection with
such Public Infrastructure Indebtedness. To the extent applicable consistent herewith,
each District agrees to enter into financing documents and instruments at the request of
the Issuer; and
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(xiii) the approval, in consultation with the Methodology Consultant, the
Issuer’s general counsel and Bond Counsel, of such modifications to any of the financing
documents and instruments theretofore entered into by the Issuer and/or the other
Districts in connection with the Public Infrastructure Indebtedness that the Issuer
determines is in the best interests of the applicable Districts and the applicable
Community Property and/or District Lands, as the case may be (subject to the consent of
the applicable District Infrastructure District, in the case of District Infrastructure). To the
extent applicable consistent herewith, each District agrees to enter into any written
modifications to such financing documents and instruments at the request of the Issuer.

| ARTICLE IV
LEVY AND COLLECTION OF ASSESSMENTS FOR
PUBLIC INFRASTRUCTURE INDEBTEDNESS

Section 4.01 Community Infrastructure Assessments.

(a)  Each of the Districts represents that it has taken all actions, including adopting all
required resolutions and publishing all required notices, as required by the Act and applicable
law, including Chapter 170, Florida Statutes and Chapter 197, Florida Statutes, to provide for the
levy of the Community Infrastructure Assessments on District Lands within its boundaries
specially benefited by the Community Infrastructure (which excludes the Existing Development)
for the purpose of paying all or any portion of the principal of, interest on, and redemption price,
if any, of the Community Infrastructure Indebtedness secured, all or in part, by revenues derived
from Community Infrastructure Assessments issued to finance and refinance the Community
Infrastructure.

(b)  Community Infrastructure Assessments shall be levied by each of the Districts in
an aggregate amount equal to the Community Infrastructure Maximum Allocation. For purposes
of determining the “Community Infrastructure Maximum Allocation,” the total cost of the
Community Infrastructure shall be deemed to include the estimated cost of the Community
Infrastructure described in the Master Engineer’s Report, together with any financing costs
described in the Master Assessment Report, inclusive of all “costs,” as defined in Section
190.003(7) of the Act.

(© Although each of the Districts shall thus determine and generally authorize
Community Infrastructure Assessments for the Community Infrastructure Maximum Allocation,
the Districts each hereby delegate to the Issuer the power, as it issues Community Infrastructure
Indebtedness from time to time, to determine certain matters with respect to Community
Infrastructure Assessments, the revenues derived from which are pledged to such Community
Infrastructure Indebtedness, including, without limitation, the power to determine the portion of
the Community Infrastructure Maximum Allocation to be collected, the annual installments, if
any, in which such sums may be collected, the prepayment provisions, discounts, collection fees,
interest rates, and other matters necessary or useful in connection therewith. In addition, the
Districts each hereby delegate to the Administration District the power to determine certain other
matters relating to the collection and enforcement of Community Infrastructure Assessments,
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including, without limitation, the power to determine the portion of the Community
Infrastructure Maximum Allocation to be allocated to Planned Uses actually developed within
the Community Property (excluding the Existing Development), subdivision adjustment and
other matters necessary or useful in connection with the allocation, collection and enforcement of
Community Infrastructure Assessments.

(d) In furtherance of the foregoing, contemporaneously with its issuance of any
Community Infrastructure Indebtedness, the Issuer shall notify the Administration District in
writing of the issuance thereof and promptly provide the Administration District with a transcript
of the proceedings relating thereto, including any supplements to the Master Assessment Report
and Master Engineer’s Report, the applicable Public Infrastructure Master Indenture and any
other information required or reasonably requested by the Administration District in order to
effectuate its allocation, collection and enforcement of the Community Infrastructure
Assessments. The Administration District agrees to assist the Issuer in complying with the
applicable requirements of each Public Infrastructure Master Indenture pertaining to Community
Infrastructure Assessments to be collected by the Administration District, including, without
limitation, by remitting to the Issuer or the trustee named in the applicable Public Infrastructure
Master Indenture (with a written accounting to the Issuer) any Community Infrastructure
Assessments it collects (including through enforcement of collection of delinquent Community
Infrastructure Assessments) with respect to specific Community Infrastructure Indebtedness.

(e) If any Community Infrastructure Assessments shall be either in whole or in part
annulled, vacated or set aside by the judgment of any court, or if any of the Districts shall be
satisfied that Community Infrastructure Assessments levied by it are so irregular or defective that
the same cannot be enforced or collected, or any of the Districts shall have omitted to make such
Community Infrastructure Assessments when it might have done so, such District shall either (1)
take all necessary steps to cause new Community Infrastructure Assessments to be made by it, or
(2) in its sole discretion, make up the amount of such Community Infrastructure Assessments
from its legally available moneys, which moneys shall be remitted to the Administration District
for deposit to the applicable funds and accounts established for the Community Infrastructure
Indebtedness by the instruments providing for the issuance of the same. In case such second
Community Infrastructure Assessments shall be annulled, the applicable District shall obtain and
make Community Infrastructure Assessments until valid Community Infrastructure Assessments
shall be made.

Section 4.02 District Infrastructure Assessments.

(@) Each of the District Infrastructure Districts represents that it has taken all actions,
including adopting all required resolutions and publishing all required notices, as required by the
Act and applicable law, including Chapter 170, Florida Statutes and Chapter 197, Florida
Statutes, to provide for the levy of the District Infrastructure Assessments on District Lands
within its boundaries specially benefited by its District Infrastructure for the purpose of paying
all or any portion of the principal of, interest on, and redemption price, if any, of the District
Infrastructure Indebtedness secured, all -or in part, by revenues derived from District
Infrastructure Assessments issued to finance and refinance the applicable District Infrastructure.
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(b)  District Infrastructure Assessments shall be levied by the applicable District
Infrastructure District in accordance with the applicable assessment proceedings relating to such
District Infrastructure Assessments. Although the District Infrastructure District imposing
District Infrastructure Assessments shall thus determine and generally authorize such District
Infrastructure Assessments, the applicable District Infrastructure District shall be deemed to
delegate to the Issuer, subject to its reserved rights, the implementation of certain matters relating
to such District Infrastructure Assessments from time to time, including, without limitation, the
power to determine, at the time it issues District Infrastructure Indebtedness, the annual
installments, if any, in which such sums may be collected, the prepayment provisions, discounts,
collection fees, interest rates, subdivision adjustments and other matters necessary or useful to
the collection of District Infrastructure Assessments related to District Infrastructure
Indebtedness, in all cases, in a manner consistent with the applicable assessment proceedings
relating to such District Infrastructure Assessments and the Master Assessment Report. In
addition, each District Infrastructure District is hereby deemed to delegate to the Administration
District, subject to its reserved rights, the power to determine certain matters relating to the
collection and enforcement of District Infrastructure Assessments relating to District
Infrastructure Indebtedness, including, without limitation, the power to determine the portion of
the District Infrastructure Assessments to be allocated to Planned Uses actually developed within
the Community Property in a District Infrastructure District, in a manner consistent with the
applicable assessment proceedings relating to such District Infrastructure Assessments and the
Master Assessment Report.

(©) If any District Infrastructure Assessments shall be either in whole or in part
annulled, vacated or set aside by the judgment of any court, or if any of the Districts shall be
satisfied that its District Infrastructure Assessments are so irregular or defective that the same
cannot be enforced or collected, or any of the Districts shall have omitted to make such District
Infrastructure Assessments when it might have done so, such District Infrastructure District shall
either (1) take all necessary steps to cause new District Infrastructure Assessments to be made by
it, or (2) in its sole discretion, make up the amount of such District Infrastructure Assessments
from its legally available moneys, which moneys shall be remitted to the Administration District,
if applicable, to be applied, or otherwise applied by the District Infrastructure District, for
deposit to the applicable funds and accounts established for the District Infrastructure
Indebtedness by the instruments providing for the issuance of the same. In case such second
District Infrastructure Assessments shall be annulled, the applicable District Infrastructure
District shall obtain and make new District Infrastructure Assessments until valid District
Infrastructure Assessments shall be made.

Section 4.03 Public Infrastructure Assessments. Subject to the Community
Infrastructure Assessment Proceedings, including the Community Infrastructure Maximum
Allocation, and the applicable proceedings undertaken by the District Infrastructure Districts
with respect to the District Infrastructure Assessments levied in their respective boundaries, in
addition to the power and authority delegated elsewhere herein to the lssuer and the
Administration District, as applicable, the Districts hereby delegate to the Issuer and the
Administration District, as applicable, the power and authority to provide for the levy, allocation,
collection and enforcement of the Public Infrastructure Assessments, so that the Public
Infrastructure Assessments and any other revenues pledged to Public Infrastructure Indebtedness
are received as and when needed to pay the principal of, interest on, and redemption price, if any,

20




of the indebtedness to which such Public Infrastructure Assessments and/or other revenues are
pledged, and to take all other actions necessary and desirable in connection therewith. Such
power and authority shall include, by way of example and not limitation, the following:

(a) in the case of the Issuer, the power and authority to determine whether to levy the
Public Infrastructure Assessments from time to time as either non-ad valorem special
assessments or non-ad valorem benefit assessments or a combination of the foregoing;

(b)  in the case of the Issuer, as the Issuer issues Public Infrastructure Indebtedness
from time to time to fund one or more Public Infrastructure projects, the power and authority to
determine the security to be pledged thereto and related debt service requirements, the adoption
of necessary assessment resolutions establishing the total Public Infrastructure Assessments for
that project, and the prepayment provisions, discounts, collection fees, interest rates and other
matters necessary or useful to the levy of the Public Infrastructure Assessments and/or the
issuance of Public Infrastructure Indebtedness;

(© in the case of the Administration District, the power and authority, in connection
with Public Infrastructure Indebtedness, to determine the portion of Public Infrastructure
Assessments to be allocated to Planned Uses actually developed within the Community Property
(excluding the Existing Development), the Annual Assessment Levy, subdivision adjustments
and other matters necessary or useful to the levy and collection of the Public Infrastructure
Assessments, in each case consistent with the Master Assessment Report;

(d)  inthe case of the Administration District, the power and authority to decide to bill
and collect all or any portion of the Public Infrastructure Assessments from time to time directly
by the Administration District or on the tax bill pursuant to the Uniform Method of Collection
provided by the Act and Chapter 197, Florida Statutes or pursuant to a combination of the
foregoing methods and the entering into of agreements with the Property Appraiser and Tax
Collector for the County in connection therewith;

(e) in the case of the Administration District, the power and authority to enforce
remedies provided by the Act and other applicable law with respect to the collection of
delinguent Public Infrastructure Assessments relating to applicable District Lands, including the
decision to purchase tax certificates relating to applicable District Lands on which delinquent
Public Infrastructure Assessments remain due and owing and the enforcement of remedies
provide by the Act and other applicable law with respect to the collection of other revenues
securing Public Infrastructure Indebtedness; and

® in the case of the Issuer, the approval of such modifications to the Master
Assessment Report and additional methodology reports relating to the Community Infrastructure
and District Infrastructure as the Issuer determines, in consultation on with the Methodology
Consultant, Issuer’s general counsel and Bond Counsel, are in the best interests of the Districts
and the applicable District Lands, including to conform to modifications of the Master
Engineer’s Report, and any additional reports of the Consulting Engineers, as applicable, relating
thereto and made in accordance herewith, consistent with the allocation methodology set forth in
the Master Assessment Report and subject to the Community Infrastructure Maximum
Allocation and subject to Section 7.01 and Section 7.02 hereof.
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Section 4.04 Annual Assessment Levy. Subject to Article VIII hereof, the Districts
agree that, although the delegation herein is intended to confer complete authority for the Issuer
and Administration District, as applicable, to levy, collect and enforce the Annual Assessment
Levy without further action by the other Districts, if requested by the Issuer and/or the
Administration District, the Districts shall promptly take all actions, including adopting all
required resolutions and publishing all required notices, as required by the Act and applicable
law, including Chapter 170, Florida Statutes and Chapter 197, Florida Statutes, to provide for the
levy, in accordance with the applicable assessment methodologies, of the Annual Assessment
Levy on District Lands within its boundaries specially benefited by the applicable Public
Infrastructure.

Section 4.05 Nonpayment of Public Infrastructure Assessments. The Districts
agree that if the uniform method of levy and collection of the Public Infrastructure Assessments
is not utilized, and if any District Lands shall be offered for sale for the nonpayment of any
Public Infrastructure Assessments, and no person or persons shall purchase the same for an
amount at least equal to the full amount due on the Public Infrastructure Assessments (principal,
interest, penalties and costs, plus attorney’s fees, if any), the District within which such District
Lands are located shall be obligated to use its legally available funds, if any, to purchase such
District Lands for an amount equal to the balance due on the applicable Public Infrastructure
Assessments (principal, interest, penalties and costs, plus attorney’s fees, if any). Upon a failure
to make such purchase, any of the other Districts may, but, shall not be obligated to, use their
legally available funds, if any, to purchase, individually or jointly, on a pro rata basis among the
purchasing Districts, such District Lands for an amount equal to the balance due on the Public
Infrastructure Assessments (principal, interest, penalties and costs, plus attorney’s fees, if any).
In either case, the purchasing District(s) shall thereupon receive in its corporate name the title to
the property purchased solely for the purpose of collecting the applicable delinquent assessments
either through lease or sale. If purchased by one or more of the Districts, the Districts hereby
delegate to the Administration District the authority, either through its own actions or actions
caused to be done through an agent, to use its best efforts to lease or sell such District Lands,
whether or not then owned by the Administration District, and to deposit all of the net proceeds
of any such lease or sale into the appropriate funds and accounts created under the financing
documents authorizing the issuance of the indebtedness to which such Public Infrastructure .
Assessments were pledged.

ARTICLE V
OPERATION AND MAINTENANCE OF COMMUNITY INFRASTRUCTURE:
LEVY OF COMMUNITY O&M INFRASTRUCTURE MAINTENANCE ASSESSMENTS

Section 5.01 Operation and Maintenance of Community Infrastructure.

()  Pursuant to Article II hereof, the Administration District shall implement all
matters relating to the operation and maintenance of the Community Infrastructure. In
furtherance thereof, the Districts shall instruct the (i) Consulting Engineers to prepare and, as
appropriate, to from time to time update, the Community Infrastructure O&M Cost Report
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describing the Community Infrastructure Maximum Annual O&M Cost with respect to the
Community O&M Infrastructure and (ii) Methodology Consultant to prepare and, as
appropriate, to from time to time update, a Community Infrastructure O&M Methodology
describing the method for allocating the Community Infrastructure Maximum Annual O&M
Cost to the District Lands specially benefited by the Community O&M Infrastructure (which
excludes the Existing Development). The Community Infrastructure Maximum Annual O&M
Cost, as determined by the Community Infrastructure O&M Cost Report, may include an
automatic annual fixed percentage increase or an annual increase pegged to an index, to take into
account the impact of inflation. In the absence of such Community Infrastructure O&M Report
and Community Infrastructure O&M Methodology, the Administration District shall determine
the Community Infrastructure Maximum Annual O&M Cost for each of the Districts based on a
fair and proportional allocation, subject in all cases to approval of such allocation by all Districts
so affected.

(b)  The Districts may each review the Community Infrastructure O&M Cost Report
and Community Infrastructure O&M Methodology, discuss any questions, comments or
objections they may have with respect thereto with the Consulting Engineers and Methodology
Consultant, and cause the Consulting Engineers and Methodology Consultant to make such
changes to their reports as the Administration District, in consultation with the Consulting
Engineers and Methodology Consultant, deems necessary and advisable. The Consulting
Engineer and Methodology Consultant shall notify the Districts whenever it has determined that
the Community Infrastructure O&M Cost Report and Community Infrastructure O&M
Methodology are in a form suitable for approval and acceptance by the Districts. Each of the
Districts agrees to thereafter promptly consider the Community Infrastructure O&M Cost Report
and Community Infrastructure O&M Methodology for approval.

©) The cost of operating and maintaining the Community O&M Infrastructure,
including reasonable reserves for periodic repairs, renovations and renewals, shall be paid from
Community O&M Infrastructure Maintenance Assessments levied and collected by the Districts
on District Lands (excluding the Existing Development) and any rates, fees, charges or other
revenue generated from such Community O&M Infrastructure, to the extent available for such
purpose. In furtherance thereof; each of the Districts agrees that it will take all actions, including
adopting all required resolutions and publishing all required notices, as required by the Act and
applicable law, including Chapter 197, Florida Statutes, to provide for the perpetual annual levy
of the Community O&M Infrastructure Maintenance Assessments on District Lands in its
boundaries (excluding the Existing Development) in an amount equal to the proportionate share
of the Community Infrastructure Maximum Annual O&M Cost allocated to such District Lands
by the Community Infrastructure O&M Methodology. Although each of the Districts shall thus
generally authorize the annual levy of Community O&M Infrastructure  Maintenance
Assessments in an amount not to exceed that District’s proportionate share of the Community
Infrastructure Maximum Annual O&M Cost, the Districts intend that the Administration District,
pursuant to the delegation described in Section 5.02 below, will annually determine the actual
budget for operating and maintaining the Community O&M Infrastructure, not in excess of the
Community Infrastructure Maximum Annual O&M Cost, will determine the portion thereof to
be paid from Community O&M Infrastructure Maintenance Assessments and will levy and
collect such amounts from the District Lands (excluding the Existing Development), in
accordance with the Community Infrastructure O&M Methodology.
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(d)  The Districts agree, upon the request of the Administration District, to promptly
take all actions, including adopting all required resolutions and publishing all required notices, as
required by the Act and applicable law, including Chapter 170, Florida Statutes and Chapter 197,
Florida Statutes, to provide for the levy, in accordance with the Community Infrastructure O&M
Methodology and the Annual Budget, of the Community Infrastructure Annual Maintenance
Assessment Levy on District Lands in its boundaries (excluding the Existing Development). The
foregoing shall not be construed as limiting the Administration District’s authority to take action
on behalf of itself and the other Districts pursuant to this Agreement, including this subsection.

Section 5.02 Delegation to Administration District. Fach of the Districts hereby
delegates to the Administration District the power and authority, on behalf of itself and the other
Districts, to operate and maintain the Community O&M Infrastructure, and to collect and enforce
the Community O&M Infrastructure Maintenance Assessments in connection therewith, and to
take all action necessary or desirable in connection therewith. Such power and authority shall
include, by way of example and not limitation, the following:

(@) the retention of third parties to operate, maintain and manage all or any portion of
the Community O&M Infrastructure;

(b)  the determination of the level of service at which the Community O&M
Infrastructure and any portions thereof will be operated and maintained,;

(c) the development of rules, regulations, policies and procedures, including setting
rates, fees and charges, for use of the Community O&M Infrastructure;

(d)  the development and approval of an Annual Budget, in consultation with the
Consulting Engineers, for the Community O&M Infrastructure;

(e)  the adoption of assessment resolutions establishing the Community Infrastructure
Annual Maintenance Assessment Levy in accordance with the Community Infrastructure O&M
Methodology and the Annual Budget adopted by the Administration District and then in effect,
which Community Infrastructure Annual Maintenance Assessment Levy shall allocate to each of
the Districts 100% of the cost of operating and maintaining each such District’s allocable share
of the cost of operating and maintaining the Community Infrastructure that is part of the
Community O&M Infrastructure, as such allocable share is established by the Community
Infrastructure O&M Methodology;

® the decision to bill and collect all or any portion of the Community O&M
Infrastructure Maintenance Assessments from time to time directly by the Administration
District or on the tax bill pursuant to the Uniform Method of collection provided by the Act and
Chapter 197, Florida Statutes or pursuant to a combination of the foregoing methods and the
entering into of agreements with the County’s Property Appraiser and Tax Collector in
connection therewith; and

(g)  the enforcement of remedies provided by the Act and other applicable law with
respect to the collection of delinquent Community O&M Infrastructure Maintenance
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Assessments relating to Community Property, including the decision to purchase tax certificates
relating to Community Property on which delinquent Community O&M Infrastructure
Maintenance Assessments remain due and owing,

ARTICLE VI
DISTRICT INFRASTRUCTURE

Section 6.01 Operation _and Maintenance of District Infrastructure. Each
Delegating District may, from time to time and for specific periods of time, delegate to the
Administration District the responsibility for operating and maintaining all or any portion of the
District Infrastructure within the boundaries of the Delegating District. Such election shall be
evidenced by the delivery of a Delegation Notice to the Administration District by a Delegating
District. The acceptance or rejection by the Administration District of such delegation shall be in
the sole discretion of the Administration District and shall be evidenced in writing to the
Delegating District. In the event that the Administration District accepts such delegation, the
provisions of Section 6.02, 6.03 and 6.04 below shall apply.

Section 6.02 District Infrastructure Annual Budget. On or before October 1 of
each year, each Delegating District shall adopt a final District Infrastructure Annual Budget for
the upcoming Fiscal Year which provides for the payment of anticipated operating and
maintenance expenses of the District Infrastructure within its boundaries and may also include
the annual administration costs of the Delegating District. A copy of the District Infrastructure
Annual Budget shall be supplied promptly upon the approval thereof to the Administration
District. If for any reason a Delegating District shall not have adopted its District Infrastructure
Annual Budget on or before the first day of any Fiscal Year, the District Infrastructure Annual
Budget for the preceding Fiscal Year shall, until the adoption of a new District Infrastructure
Annual Budget, be deemed in force for the ensuing Fiscal Year. Each Delegating District may at
any time adopt an amended or supplemental District Infrastructure Annual Budget for the
remainder of the current Fiscal Year, subject to any contractual commitments made in reliance
upon a previously approved District Infrastructure Annual Budget and when such amended or
supplemental District Infrastructure Annual Budget is approved it shall be treated as the official
District Infrastructure Annual Budget hereunder. Copies of any amended or supplemental
District Infrastructure Annual Budget shall be filed with the Administration District.

Section 6.03 District Maintenance and Administration Assessments. FEach
Delegating District hereby delegates to the Administration District the power and authority, on
behalf of itself, to operate and maintain the District Infrastructure described in the Delegation
Notice, and to collect and enforce District Maintenance and Administration Assessments in
connection therewith on District Lands within the Delegating District as provided herein and in
the District Infrastructure Annual Budget, and to take all action necessary or desirable in
connection therewith. Such power and authority shall include, by way of example and not
limitation, the following:

(a) the retention of third parties to operate, maintain and manage all or any portion of
the District Infrastructure described in the Delegation Notice;
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(b)  the determination of the level of service, consistent with the District Infrastructure
Annual Budget, at which the District Infrastructure described in the Delegation Notice will be
operated and maintained;

(c) the development of rules, regulations, policies and procedures, including for the
collection of rates, fees and charges consistent with the District Infrastructure Annual Budget, for
use of the District Infrastructure described in the Delegation Notice;

(d) the adoption of assessment resolutions establishing the Annual District
Maintenance and Administration Assessment Levy, taking into account any rates, fees, charges
or other revenues generated by the District Infrastructure that may be available for that purpose;

(e) the decision to bill and collect all or any portion of the District Maintenance and
Administration Assessments from time to time directly by the Administration District or on the
tax bill pursuant to the Uniform Method of collection provided by the Act and Chapter 197,
Florida Statutes or pursuant to a combination of the foregoing methods and the entering into of
agreements with the County’s Property Appraiser and Tax Collector in connection therewith; and

§3) the enforcement of remedies provided by the Act and other applicable law with
respect to the collection of delinquent District Maintenance and Administration Assessments
relating to District Lands within the Delegating District, including the decision to purchase tax
certificates relating to such District Lands on which delinquent District Maintenance and
Assessment Assessments remain due and owing,

Section 6.04 Cooperation of Delegating District. Each Delegating District agrees,
upon the request of the Administration District, to promptly take all actions, including adopting
all required resolutions and publishing all required notices, as required by the Act and applicable
law, including Chapter 170, Florida Statutes and Chapter 197, Florida Statutes, to provide for the
levy, in accordance with the District Infrastructure Annual Budget, of the Annual District
Maintenance and Administration Assessment Levy on District Lands within its boundaries. The
foregoing shall not be construed as limiting the Administration District’s authority to take such
actions on behalf of itself and the other Delegating Districts in accordance with Section 6.03.

Section 6.05 Termination _of Operation and _Maintenance Obligations.
Notwithstanding anything to the contrary herein, the Administration District may choose at any
time to terminate its responsibility for operating and maintaining any District Infrastructure,
upon 90 days prior written notice to the applicable Delegating District, at which time the
Administration District shall have no further obligations hereunder with respect to such District
Infrastructure.
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ARTICLE VII
RETENTION OF CONSTITUTIONAL AND STATUTORY AUTHORITY

Section 7.01 Construction. It is the intention of each District to delegate authority
to the Issuer and the Administration District, as applicable, to the greatest extent legally
petmissible and consistent with the terms hereof, as will assist in the most efficient acquisition,
financing, refinancing, construction, ownership, operation and maintenance of the Public
Infrastructure in accordance herewith. This Agreement should be liberally construed in favor of
granting the maximum delegated authority to the Issuer and the Administration District, as
applicable, consistent with the constitutional and statutory limits placed on such delegations of
authority. It is the intention of each District and each District’s governing body that it and they
have properly retained their respective constitutional and statutory duties and responsibilities by
each separately legislatively approving:

(@  in the case of the Districts, the Master Engineer’s Report and any additional
engineer’s reports specifying the Community Infrastructure and the total estimated cost thereof
(excluding financing and related costs identified in the related assessment methodologies);

(b)  in the case of the District Infrastructure Districts, the Master Engineer’s Report
and any additional engineer’s reports specifying the applicable District Infrastructure for their
respective District Lands and the total estimated cost thereof (excluding financing and related
costs identified in the related assessment methodologies);

(c) in the case of the Districts, the Community Infrastructure Assessment
Proceedings, including the Master Assessment Report and any additional assessment
methodology reports establishing the total estimated cost of the Community Infrastructure,
including financing and related costs, and specifying the Community Infrastructure Maximum
Allocation to each of the Districts and the method by which the Community Infrastructure
Assessments that will be allocated to the District Lands, together with any additional assessment
methodologies related thereto, thus assuring that each of the Districts has approved the allocation
of the Community Infrastructure Assessments to District Lands in its boundaries (excluding the
Existing Development);

(d) in the case of the Districts, if applicable, the Community Infrastructure O&M
Cost Report setting forth the plans for operating and maintaining the Community O&M
Infrastructure and establishing the Community Infrastructure Maximum Annual O&M Cost;

(e) in the case of the Districts, if applicable, the Community Infrastructure O&M
Methodology specifying the manner in which the Community Infrastructure Maximum Annual
O&M Cost will be allocated, first, to each of the Districts and, then, within the District Lands
within each of the Districts (excluding the Existing Development), thus assuring that each of the
Districts has approved the percentage of the Community O&M Infrastructure Maintenance
Assessments that will become part of that District’s Community Infrastructure Annual
Maintenance Assessment Levy;

® in the case of the Districts, the approval of this Agreement and amendments
thereto;
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(g)  in the case of the Districts and District Infrastructure Districts, the form of the
Public Infrastructure Master Indenture and/or other master financing documents pursuant to
which the Community Infrastructure Indebtedness and District Infrastructure Indebtedness will

be issued;

(h)  in the case of the District Infrastructure Districts, the final pricing terms of any
District Infrastructure Indebtedness issued to finance and refinance any District Infrastructure
project; and

(@) record-keeping and reporting with respect to the Public Infrastructure, Public
Infrastructure Assessments, Community O&M Infrastructure Maintenance Assessments, and
Public Infrastructure Indebtedness.

Section 7.02 Approval of Districts Required for Certain Matters. Consistent
with each District’s retained powers described in Section 7.01(a) above, but without negating the
general intent to delegate authority to the Issuer and the Administration District, as applicable,
to the extent permissible as set forth above, no District as described below shall be bound by any
of the following unless such District has, through its governing body, approved same:

(a) in the case of the Districts, a change in the scope of the projects that materially
alters the nature or location of the Community Infrastructure unless such change is either: (1)
authorized or required by a development order issued by a local government pursuant to Section
380.06 or 380.061, Florida Statutes; or (2) is the subject of an agreement between the Issuer and
a governmental entity and is consistent with the local government comprehensive plan of the
local government within which the project is to be located;

(b)  in the case of the District Infrastructure Districts, a change in the scope of the
District Infrastructure for a specific District that materially alters the nature or location of the
applicable District Infrastructure project unless such change is either: (1) authorized or required
by a development order issued by a local government pursuant to Section 380.06 or 380.061,
Florida Statutes; or (2) is the subject of an agreement between the Issuer or District Infrastructure
District and a governmental entity and is consistent with the local government comprehensive
plan of the local government within which the project is to be located;

(©) any increase in the total cost, including financing and related costs, of the
Community Infrastructure, if such increase, together with any other increases implemented after
the date hereof, would result in increasing the Community Infrastructure Assessments that may
be levied against the Community Property in excess of the applicable maximum amount
approved by the Districts or any increase in the total cost, including financing and related costs,
of the District Infrastructure for a District, as applicable, if such increase, together with any other
increases implemented after the date hereof, would result in increasing the District Infrastructure
Assessments in a specific District that may be levied against the Community Property in that
District in excess of the applicable maximum amount approved by such District;
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(d) any increase in the Community Infrastructure Assessments in excess of the
Community Infrastructure Maximum Allocation to Community Property or any increase in the
District Infrastructure Assessments levied by any District with respect to District Infrastructure;

(e) in the case of the Districts, any increase in the allocation of Community O&M
Infrastructure Maintenance Assessments to any District to operate and maintain Community
O&M Infrastructure in excess of that District’s proportionate share as established pursuant to the
Community Infrastructure O&M Methodology;

6))] in the case of the Districts, any increase in the Community Infrastructure
Maximum Annual O&M Cost of the Community O&M Infrastructure if such increase, together
with any other increases implemented after the date hereto would result in increasing the
Community O&M Infrastructure Maintenance Assessments that may be levied each year against
Community Property by an amount, in the aggregate, in excess of ten percent (10%) more than
the Community Infrastructure Maximum Annual O&M Cost established by the Community
Infrastructure O&M Cost Report (i.e., 10% above the fixed or index pegged increases to adjust
for inflation);

(g) any decision to incur obligations on behalf of the Districts with respect to the
planning, permitting, design, acquisition and construction of any Public Infrastructure other than
from proceeds of Public Infrastructure Indebtedness or funds provided by third parties;

(h)  any increase in an Annual District Maintenance and Administration Assessment
Levy in excess of the amount approved in the District Infrastructure Annual Budget then in
effect as approved by the Delegating District;

(i) the replacement of any of the firms initially selected as identified herein to act as
Consulting Engineers, Methodology Consultant and Bond Counsel to the Districts if, as to any
District, the replacement firm could not be selected by a majority of the governing body of that
District because same would constitute a conflicting contractual relationship pursuant to Section
112.313(7), Florida Statutes;

1)) any change in the terms of the District Infrastructure Indebtedness relating to the
financing of District Infrastructure on behalf of a requesting District Infrastructure without the
express written consent of such District; or

(k)  any amendment to, or early termination of, the City/District Interlocal Agreement
(other than the automatic amendments contemplated by such instruments to make each Future
District executing a Joinder a party thereto and the amendment contemplated by Section 2.01(c))
and any amendment to this Agreement.
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ARTICLE VIII
COVENANTS AND AGREEMENTS OF THE DISTRICTS

Section 8.01 Covenants of Issuer and Administration District. Subject to
Article VII and Section 8.01(b), the Issuer and the Administration District, as applicable, is
hereby deemed to make the following covenants and agreements with the other Districts:

(a) the Administration District shall establish and enforce reasonable rules and
regulations, in accordance with the Act, governing the use and operation of the Delegation
Infrastructure. The Administration District shall operate, use (on a non-exclusive basis) and
maintain the Delegation Infrastructure in accordance with the Act and all other applicable federal
and State laws, rules and regulations, shall maintain and operate the Delegation Infrastructure in
an efficient and economical manner, shall at all times maintain the same in good repair and in
sound operating condition, and shall make all necessary repairs, renewals and replacements.
Notwithstanding the foregoing, the permitted use by the Administration District of the
Delegation Infrastructure shall in no way impede the use and enjoyment of such Delegation
Infrastructure by the other Districts.

(b)  Except as otherwise provided in this subsection (b), the Administration District
will carry or cause to be carried, in respect of the Delegation Infrastructure, comprehensive
general liability insurance (covering bodily injury and property damage) issued by one or more
insurance companies authorized and qualified to do business under the laws of the State, in such
amounts as is customary for similar operations, or as is more specifically set forth herein. At all
times, to the extent commercially available, the Administration District shall maintain a practical
insurance program, with reasonable terms, conditions, provisions and costs which the
Administration District determines will afford adequate protection against loss caused by
damage to or destruction of any component of Delegation Infrastructure. All policies providing
the insurance coverages required by this subsection (b) shall designate the Administration
District as the loss-payee and shall be made payable to the Administration District. All net
proceeds received from property damage or casualty insurance and all net proceeds received
from the condemnation of Delegation Infrastructure or any part thereof; to the extent pledged as
security for Public Infrastructure Indebtedness, shall be deposited at the option of the
Administration District, but subject to the limitations hereinafter described, either (i) into a
separate fund to be established 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) in
accordance with requirements of the financing documents relating to the Public Infrastructure
Indebtedness. The Administration District shall be entitled to provide all or a portion of the
insurance coverage required by this subsection through Qualified Self Insurance, provided that
the requirements hereinafter set forth in this subsection (b) are satisfied. In the event that the
financing documents relating to Public Infrastructure Indebtedness provide other requirements
with respect to any portion of the Public Infrastructure, such requirements shall be automatically
deemed to supersede the requirements of this subsection (b) with respect to such portion of the
Public Infrastructure. If insurance proceeds or condemnation awards received by the
Administration District as a result of damage, destruction or condemnation of Delegation
Infrastructure are not governed, as to its disposition, by either the financing documents related to
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Public Infrastructure Indebtedness and are not governed by the terms of any Qualified Self
Insurance or other insurance policy, the Administration District shall disburse such proceeds
allocably to the Districts, in the same proportions in which each District contributed toward the
payment of such infrastructure.

(¢) - The Administration District shall keep proper books of record and account
(separate from all other records and accounts) in which complete and correct entries shall be
made of its transactions relating to the Delegation Infrastructure, the Community Infrastructure
Assessments, the District Infrastructure Assessments, any revenues securing Public
Infrastructure Indebtedness, the Community O&M Infrastructure Maintenance Assessments, any
District Maintenance and Administration Assessments, the Community Infrastructure
Indebtedness, and any District Infrastructure Indebtedness, which, together with all other books
and records of the Administration District, including, without limitation, insurance policies
relating to the Delegation Infrastructure, shall at all times be subject to the inspection of the other
Districts during regular business hours. The Administration District covenants that all such
books of record and account will be kept according to Generally Accepted Accounting Principles
for governmental accounting consistently applied.

(d)  The reports and budget of the Administration District hereunder shall relate to the
Fiscal Year of the Districts unless and until, in accordance with applicable law, a different Fiscal
Year is established for the Districts. On or before the first day of each Fiscal Year, the
Administration District shall adopt a final Annual Budget for such Fiscal Year with respect to the
Community O&M Infrastructure, which provides for the payment of anticipated operating and
maintenance expenses. A copy of the Annual Budget shall be supplied promptly upon the
approval thereof to the other Districts. If for any reason the District shall not have adopted the
Annual Budget on or before the first day of any Fiscal Year, the Annual Budget for the preceding
Fiscal Year shall, until the adoption of the new Annual Budget, be deemed in force for the
ensuing Fiscal Year. The Administration District 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 hereunder. Copies of such amended or supplemental Annual Budget shall be filed with

the other Districts.

(¢)  No later than 365 days after the end of each Fiscal Year, the Administration
District will cause an audit to be made by an independent firm of certified public accountants
selected as provided in Section 11.45, Florida Statutes, covering all Public Infrastructure
Assessments, any revenues securing Public Infrastructure Indebtedness, Community O&M
Infrastructure Maintenance Assessments and District Maintenance and Administration
Assessments received by the Administration District. Copies of such audit reports shall be filed
with the applicable Districts.

63) The Administration District shall annually, within 365 days after the close of each
Fiscal Year, file with the other Districts, a copy of an annual report for such year, prepared in
accordance with generally accepted accounting principles by a firm of Independent (as defined in
the Public Infrastructure Master Indenture) certified public accountants, 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 Delegation
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Infrastructure, and a summary of the receipts of Public Infrastructure Assessments, any revenues
securing Public Infrastructure Indebtedness, Community Infrastructure Assessments, District
Infrastructure Assessments, Community O&M Infrastructure Maintenance Assessments, District
Maintenance and Administration Assessments, and disbursements thereof during such Fiscal
Year, and the amounts held in any fund or account of the Administration District and any funds
and accounts established under any financing instrument relating to Public Infrastructure
Indebtedness at the end of such Fiscal Year.

(g)  The Administration District shall file with the other Districts annually within 365
days after the close of each Fiscal Year a certificate of an officer of the Administration District
setting forth (i) a description in reasonable detail of the insurance then in effect pursuant to the
requirements hereof and that the Administration District has complied in all material respects
with such requirements, (ii) whether during such year any material part of the Delegation
Infrastructure has been damaged or destroyed or taken through condemnation and, if so, the
amount of insurance proceeds covering such loss or damage or condemnation award covering
such taking and specifying the reasonable and necessary replacement costs, and (iii) whether or
not to the knowledge of the signatory, the Administration District is in default with respect to
any of the covenants, agreements or conditions on its part contained herein, and if so, the nature
of such default.

(h)  The Administration District shall provide for or otherwise require the Delegation
Infrastructure and all parts thereof to be (i) continuously operated, repaired, improved and
maintained as shall be necessary to provide adequate service to the District Lands specially
benefited thereby; and (ii) in compliance with all valid and applicable laws, acts, rules,
regulations, permits, orders, requirements and directions of any competent public authority.

@ The Issuer shall comply, and the Administration District shall assist the Issuer in
complying, to the extent practicable, with all covenants and agreements of the Issuer in any
financing documents relating to Public Infrastructure Indebtedness.

4)] The Issuer and the Administration District, as applicable, shall apply Public
Infrastructure Assessments, any revenues securing Public Infrastructure Indebtedness,
Community O&M Infrastructure Maintenance Assessments, and District Maintenance and
Administration Assessments received by it only for the purposes provided herein and shall not
enter into any contract or contracts or take any action inconsistent with the provisions hereof.

(k)  The Issuer and the Administration District covenant to each of the Districts that
any power, duty, obligation, service or responsibility delegated to it, as applicable, by any of the
Districts shall be effected only in accordance with applicable constitutional and statutory law.

Section 8.02 Covenants of Districts. The Districts hereby covenant and agree with
one another as follows:

(a) In the event that any District other than the Administration District collects any
Public Infrastructure Assessments, any revenues securing Public Infrastructure Indebtedness,
Community O&M Infrastructure Maintenance Assessments, and District Maintenance and
Administration Assessments, to the extent they are within the scope of this Agreement, including
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any delinquencies thereof, it shall immediately remit such amounts to the Administration District
to permit the Issuer to discharge its obligations with respect to the Public Infrastructure
Indebtedness to which such assessments are pledged and the Administration District to discharge
its obligations hereunder to maintain the Delegation Infrastructure.

(b)  The Districts agree to levy non-ad valorem assessments on District Lands within
their respective boundaries (excluding the Existing Development) in amounts sufficient to pay
their proportionate share, in accordance with the allocation of operation and maintenance costs
set forth in the Community Infrastructure O&M Methodology, of all municipal or governmental
charges lawfully levied or assessed upon all or any part of the Community O&M Infrastructure
when the same shall become due, upon request from the Administration District with
accompanying invoices, and to promptly remit such amounts to the Administration District.

(©) Each District Infrastructure District agrees to levy non-ad valorem assessments on
District Lands within their respective boundaries in amounts sufficient to pay their share of all
municipal or governmental charges lawfully levied or assessed upon all or any part of the
District Infrastructure included in the Delegation Infrastructure when the same shall become due,
upon request from the Administration District with accompanying invoices, and to promptly
remit such amounts to the Administration District.

(d)  Except as otherwise permitted herein or by any financing document or instrument
relating to Public Infrastructure Indebtedness, no District shall create or suffer to be created any
lien or charge upon the Public Infrastructure or upon non-ad valorem assessments, to the extent
they are within the scope of this Agreement, except the lien and charge of the Public
Infrastructure Indebtedness to which such assessments are pledged.

(e) The Districts agree that none of the Public Infrastructure Assessments, any
revenues securing Public Infrastructure Indebtedness, Community O&M Infrastructure
Maintenance Assessments, and District Maintenance and Administration Assessments, levied
and/or collected by them shall be used for any purpose other than as provided herein and no
contract or contracts shall be entered into or any action taken by any District which will be
inconsistent with the provisions hereof.

® The fees and expenses for all goods and services, including the fees payable
consultants, professionals, and experts, incurred by the Issuer and/or the Administration District
in connection with this Agreement or in connection with Public Infrastructure Indebtedness
and/or the City/District Interlocal Agreement and the expenses incurred by the Issuer and the
Administration District in fulfilling its obligations hereunder or in connection therewith,
including with respect to maintaining any insurance policies required hereby or by the financing
documents relating to Public Infrastructure Indebtedness, shall, to the extent the same are treated
for accounting purposes as operating expenses as opposed to capital be shared on a proportionate
basis by the Districts. Accordingly to the extent such fees and expenses relate to (i) the
Community Infrastructure (which shall be deemed to include matters relating to this Agreement
and the City/District Interlocal Agreement) and/or Community Infrastructure Indebtedness, they
shall be shared on a proportionate basis by the Districts in accordance with the allocation set
forth in the Community Infrastructure O&M Methodology; or (ii) District Infrastructure or
District Infrastructure Indebtedness, they shall be borne by the applicable District Infrastructure
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District. The other Districts shall remit their share of such fees and expenses to the
Administration District promptly upon receipt of invoices for such costs in accordance with the

foregoing,

(g)  For so long as any Public Infrastructure Indebtedness is outstanding, unless
otherwise provided by the Act, each District for which such Public Infrastructure Indebtedness
relates shall maintain its corporate existence as a local unit of special purpose government under
the Act.

(h)  The Districts agree to take such further action as may be required to carry out the
purposes of this Agreement, to permit the Issuer to comply with its obligations under any
financing documents relating to Public Infrastructure Indebtedness and to comply with its
obligations under the City/District Interlocal Agreement and to permit the Issuer and the
Administration District, as applicable, to comply with any requirements of the City imposed in
connection with any development orders relating to Southern Grove that can be satisfied by any
of the Districts.

ARTICLE IX
TERM: TERMINATION

Section 9.01 Term of this Agreement. The Term shall commence on the date on
which the Districts execute this Agreement, and, unless extended or earlier terminated as
provided herein, shall terminate on the date that is last to occur of (a) fifty years from the date
hereof, and (b) the date on which all Public Infrastructure Indebtedness used to finance or
refinance all or part of any Public Infrastructure, including refinancings thereof, are no longer
deemed Outstanding as defined in the financing documents related to such Public Infrastructure
Indebtedness. The Term may be extended for additional successive one-year terms upon the
written consent of all of the Districts provided no later than sixty (60) days prior to the expiration
of the then current Term.

Section 9.02 Termination of Term. The Term may be terminated as follows:

(a) Upon the failure of the Issuer or the Administration District, as applicable, to
cure, or to be actively taking steps to cure, any default in its obligations hereunder within 180
days following receipt of written notice from all of the other Districts specifying the default and
describing the steps required to be taken to remedy such default; or

(b)  Upon the written consent of all of the Districts.

Section 9.03 Effect of Termination Upon Delegation Infrastructure. Upon the
termination of the Term, the Administration District and any Delegating District may elect to
continue to have the Administration District operate and maintain the Delegation Infrastructure
of such Delegating District pursuant to a separate agreement.
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ARTICLE X
MISCELLANEOUS

Section 10.01  Validation. This Agreement is subject to validation by the Circuit
Court in and for St. Lucie County, Florida pursuant to a final judgment.

Section 10.02  Counterparts. This Agreement may be executed in multiple
counterpatts, each of which shall constitute an original, but all of which taken together shall
constitute one and the same agreement.

Section 10.03  Agreement Not Debt. This Agreement shall not constitute a debt,
liability, or obligation of the State of Florida, the City, the County or any of the Districts, nor
shall this Agreement constitute a pledge of the full faith, credit or taxing power of the State of
Florida, the City, the County or any of the Districts.

Section 10.04  Notices. Any notice, demand, direction, request or other instrument
authorized or required by this Agreement to be given to or filed with any of the Districts shail be
deemed to have been sufficiently given or filed for all purposes of this Agreement if and when
personally delivered and receipted for, or sent by registered United States mail, return receipt
requested, addressed to the applicable District as follows:

Southern Grove Community Development Districts
c/o Fishkind & Associates, Inc.

12051 Corporate Boulevard

Orlando, Florida 32817

Attention: District Manager

Any of the foregoing may, by notice sent to each of the other Districts, designate a different or
additional address to which notices under this Agreement are to be sent.

Section 10.05  Approvals. Each party warrants and represents, with respect to itself,
that neither the execution nor the performance of this Agreement requires any consent, vote or
approval which has not been obtained, or at the appropriate time shall not have been given or
obtained, nor shall it result in or constitute a breach or default under any indenture, contract or
other commitment or restriction to which it is a party or by which it is bound.

Section 10.06  Cooperation. Whenever any review or approval is required by any
party, such party agrees that such review or approval will be promptly conducted and concluded.
Moreover, each party agrees that it will act reasonably in exercising its review and approval
functions hereunder and no approval shall be unreasonably delayed nor withheld.

Section 10.07  Further Assurances. The parties hereto agree to execute any and all
further instruments and documents and to take all such actions as may be reasonably required to
carry out the terms of this Agreement and the transactions contemplated herein.
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Section 10.08  Rights Cumulative. All rights, powers, remedies, benefits and
privileges available to any party hereunder is in addition to and cumulative of any and all rights,
powers, remedies, benefits and privileges available to such party under all other provisions of
this Agreement, at law and in equity.

Section 10.09  Exhibits. All exhibits referred to in this Agreement and attached
hereto are incorporated herein in fill by this reference as if each exhibit were set forth in the body
of this Agreement and duly executed by the parties hereto; provided, however, that when an
exhibit is comprised of a separate agreement, only the signatories to such agreement shall be
deemed to be parties to that agreement and the provisions of this section shall not be construed
so as extend any rights to non-signatories of such agreement,

Section 10.10 No_Partnership or Joint Venture. Nothing set forth in this
Agreement shall be deemed or construed as creating a legal partnership nor a legal joint venture
between the parties hereto nor any other party, nor shall it cause any paity to be responsible in
any way for the debts and obligations of any other party.

Section 10.11  Beneficiaries. This Agreement has been entered into for the sole
benefit and protection of the parties hereto and no other person or entity shall have any right of
action under the Agreement; provided, however, that the holders of Public Infrastructure
Indebtedness shall be express third party beneficiaries of the covenants of the Districts herein
relating to the levy, collection and enforcement of the Public Infrastructure Assessments pledged
to Public Infrastructure Indebtedness owned by such holders.

Section 10.12  Governing Law. This Agreement shall be interpreted under the laws
of the State of Florida and any legal proceeding arising out of or in connection with this
Agreement shall be brought in the Circuit Court of St. Lucie County, Florida.

Section 10.13  Conflict Reselution. Prior to initiating any litigation under any of the
covenants of this Agreement, the parties shall submit the dispute to the conflict resolution
procedures provided by the Florida Governmental Conflict Resolution Act, Chapter 164, Florida

Statutes.

Section 10.14  Legal Fees. In the event of any dispute hereunder or of any action to
interpret or enforce this Agreement, any provision hereof or any matter arising herefrom, the
prevailing party shall be entitled to recover its reasonable costs, fees and expenses, including, but
not limited to, witness fees, expert fees, consultant fees, attorney, paralegal and legal assistant
fees, costs and expenses and other professional fees, costs and expenses whether suit be brought
or not, and whether in settlement, in any declaratory action, in mediation, arbitration, bankruptcy
or administrative proceeding, or at trial or on appeal.

Section 10.15  No Waiver. No failure of either party to exercise any power given
hereunder or to insist upon strict compliance with any obligation specified herein, and no custom
or practice at variance with the terms hereof, shall constitute a waiver of either party’s right to
demand exact compliance with the terms hereof
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Section 10.16  Assignment. The provisions of this Agreement shall inure to the
benefit of and be binding upon the parties hereto and their respective heirs, administrators,
executors, personal representatives, successors and assigns. Notwithstanding the foregoing, this
Agreement shall not be assignable by any party hereto without the express consent of all
remaining parties to this Agreement, which consent may be withheld in the sole discretion of any

- such party.

Section 10.17  Headings. The headings inserted at the beginning of each paragraph
are for convenience only and do not add to or subtract from the meaning of the contents of each

paragraph.

Section 10.18  Time is of the Essence. Time is of the essence of this Agreement.
Whenever under the terms and provisions of this Agreement the time for performance falls upon
a Saturday, Sunday, or legal holiday, such time for performance shall be extended to the next

business day.

Section 10.19  Severability. This Agreement is intended to be performed in
accordance with, and only to the extent permitted by, all applicable laws, ordinances, rules and
regulations. If any provision of this Agreement or the application thereof to any person or
circumstance shall, for any reason and to any extent, be invalid or unenforceable, the remainder
of this Agreement and the application of such provision to other persons or circumstances shall
not be affected thereby but rather shall be enforced to the greatest extent permitted by law.

Section 10.20  Entire Agreement. This Agreement contains the entire agreement of
the parties hereto, and no representations, inducements, promises or agreements, oral or
otherwise, between the parties not embodied herein shall be of any force or effect. Any
amendment to this Agreement shall not be binding upon any of the parties hereto unless such
amendment is in writing and executed by the parties hereto.

Section 10.21  Filing. This Agreement shall be filed with the Clerk of the Circuit
Court of St. Lucie County, Florida for recording in the public records of the County and shall be
deemed effective as of the date of such filing.

[Signatures on Following Page]
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IN WITNESS WHEREOQF, the parties have made and executed this Agreement on the
respective dates under each signature through their respective Board of Supervisors, signing by
and through their duly authorized representative.

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 1

(L —~“—

/(f Board of Supervisors
Dat€: / Tzﬂl

M TEST

Qi

g‘ietary, Board of Supervisors

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 2

w 7227 LA

an, Board of Supervisors
Date. 0}{ 3, 2013

%{(:j,tary, Board of S@ps

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 3

/Ghajm ar# of Superv1sors
Date: 7L
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SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 4

w P Ll

£~ Chairman, BoArd of Supervisors
Date: [\x/ 9 Zo\>

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 5

o % A A=

hairmapn, Board of Supervisors
Date: :Qi;ﬁg S’Z@\'—S
S0

SOUTHERN GROVE COMMUNITY
DEVELOPMENT DISTRICT NO. 6

ecretdry, Board of Superv1
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FIRST AMENDMENT TO

SECOND AMENDED AND RESTATED DISTRICT DEVELOPMENT
INTERLOCAL AGREEMENT

BY AND AMONG

SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 1,
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 2,
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 3,
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 4.
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 5,
and
SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT
NO. 6
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FIRST AMENDMENT TO SECOND AMENDED AND RESTATED
DISTRICT DEVELOPMENT INTERLOCAL AGREEMENT

This FIRST AMENDMENT TO SECOND AMENDED AND RESTATED
DISTRICT DEVELOPMENT INTERLOCAL AGREEMENT dated November 15, 2019 (this
“First Amendment”) amends the SECOND AMENDED AND RESTATED DISTRICT
DEVELOPMENT INTERLOCAL AGREEMENT amended and restated as of the 9th day of July,
2013 (the “District Development Interlocal Agreement”) by and among SOUTHERN GROVE
COMMUNITY DEVELOPMENT DISTRICT NO. 1 ("District No. 1), SOUTHERN GROVE
COMMUNITY DEVELOPMENT DISTRICT NO. 2 ("District No. 2"), SOUTHERN GROVE
COMMUNITY DEVELOPMENT DISTRICT NO. 3 ("District No. 3"), SOUTHERN GROVE
COMMUNITY DEVELOPMENT DISTRICT NO. 4 ("District No. 4"), SOUTHERN GROVE
COMMUNITY DEVELOPMENT DISTRICT NO. 5 ("District No. 5"), and SOUTHERN
GROVE COMMUNITY DEVELOPMENT DISTRICT NO. 6 ("District No. 6"), each a
community development district established pursuant to Chapter 190, Florida Statutes (each of
District No. 1, District No. 2, District No. 3, District No. 4, District No. 5, and District No. 6 are
collectively referred to as the "Initial Districts" and such Initial Districts, together with any Future
Districts that execute a Joinder [as such terms are defined in the District Development Interlocal
Agreement], are sometimes hereinafter referred to individually as a "District" or, collectively, as
the "Districts").

PRELIMINARY STATEMENT

A, All capitalized terms not otherwise defined herein shall have the meaning ascribed
thereto in Article I of the District Development Interlocal Agrecment.

B. Each of the Initial Districts has heretofore adopted Resolution No. 2019-12, in the
case of District No. 5, and joint Resolution No. 2019-14 in the case of the other Districts, which,
among other matters, supplements the Community Infrastructure Assessment Proceedings to re-
classify certain components of District Infrastructure for District No. 5 as Community
Infrastructure, and, in the case of District No. 5, levies Community Infrastructure Assessments on
the Existing Development, which was not subject to the Community Infrastructure Assessments
previously levied by District No. 5 in connection with Community Infrastructure (the
“Supplemental Community Infrastructure Assessment Proceedings™).

C. In order to reflect the adoption of the Supplemental Community Infrastructure
Assessment Proceedings, the Initial Districts desire to hereby amend the District Development
Interlocal Agreement to modify the terms and conditions thereof as necessary to reflect that, as a
result of the Supplemental Community Infrastructure Assessment Proceedings, including those
undertaken by District No. 5, certain components of the District Infrastructure for District No. 5
have been re-classified as Community Infrastructure and, accordingly, the Existing Development
will be subject to Community Infrastructure Assessments.

NOW, THEREFORE, the parties hereto, in consideration of the mutua! promises and
other considerations contained herein, and intending to be legally bound hereby, agree as follows:
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ARTICLE I
AMENDMENTS TO DISTRICT DEVELOPMENT INTERLOCAL AGREEMENT

Section 1.01. Amendments to District Development Interlocal Agreement.
Notwithstanding anything to the contrary herein, the following provisions of the District
Development Interlocal Agreement are hereby amended solely to reflect that the Existing
Development is subject to Community Infrastructure Assessments and benefits from the
Community Infrastructure, including the components of the District Infrastructure reclassified as
Community Infrastructure pursuant to Resolution No. 2019-12 of District No. 5 adopted on August
1, 2019, and Joint Resolution No. 2019-14 adopted by District No. 1, District No. 2, District No. 3,
District No. 4 and District No. 6 on August 1, 2019: (i) the findings set forth in Preliminary
Statemnent paragraphs I, J, K, L, and M, (ii) the definitions set forth in Section 1.02 of Annual
Assessment Levy, Community Infrastructure, Community Infrastructure Annual Maintenance
Assessment Levy, Community Infrastructure Assessments, Community Infrastructure Assessment
Proceedings, Community O&M Infrastructure Maintenance Assessments, Community Infrastructure
Maximum Allocation, Community Infrastructure O&M Methodology, and Community Property,
and (iii) Sections 4.01(a), 4.01(c), 4.03(c), 5.01(a), 5.01(c), 5.01(d), 7.01(c), 7.01(e), and 8.02(b).
All provisions of the District Development Interlocal Agreement inconsistent with the foregoing are
hereby superseded hereby and shall be of no further force and effect. Except as expressly amended
hereby, the District Development Interlocal Agreement remains in full force and effect.

ARTICLE I
MISCELLANEOQUS

Section 2.01 Entire Agreement. This First Amendment contains the entire agreement of
the parties hereto, and no representations, inducements, promises or agreements, oral or otherwise,
between the parties not embodied herein shall be of any force or effect.

Section 2.02 Filing. This First Amendment shall be filed with the Clerk of the Circuit
Court of St. Lucie County, Florida for recording in the public records of the County and shall be
deemed effective as of the date of such filing.

IN WITNESS WHEREOF, the parties have made and executed this First Amendment
on the respective dates under each signature through their respective Board of Supervisors,
signing by and through their duly authorized representative.
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STATE OF FLORIDA
COUNTY OF ST1. LUICE

The foregoing First Amendment to Second Amended and Restated District Development
Interiocal Agreement was acknowledged before me this 13" day of November, 2019, by David
Russo and B. Frank Sakuma, Jr.. as the Vice Chairman and Secretary of Southern Grove
Community Development District Nos. 1. 2, 3, 4, 5, and 6, on behalf of the Districts. Both are
personally known to me.

(SEAL)

Prig&(( lame:_ et ¥ HAeecze

Notary Public-State of Florida
My Commission Expires: €%, 28 023
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DIBARTOLOMEO, McBEE, HARTLEY & BARNES, P.A.

CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

Board of Directors
Southern Grove Community Development District 1
Port St. Lucie, Florida

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities and each major
fund of Southern Grove Community Development District 1 (the “District”) as of and for the year ended
September 30, 2021, 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.

2222 Colonial Road, Suite 200 * Fort Pierce, Florida 34950 * 772-461-8833 * Fax: 772-461-8872
591 S.E. Port St. Lucie Blvd., * Port St. Lucie, Florida 34984 * 772-878-1952 * Fax: 772-878-1709

Member AICPA Member AICPA Division for CPA Firms Member FICPA
Private Company Practice Section

WWW.DMHBCPA.NET



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, 2021, and the respective changes in financial position for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis and budgetary comparison information on pages 3 through 5 and page 19 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 June 10, 2022,
on our consideration of Southern Grove Community Development District 1’s internal control over
financial reporting and on our tests of its compliance with certain provisions of laws, regulations,
contracts, and 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 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
Southern Grove Community Development District 1’s internal control over financial reporting and
compliance.

Report on Other Legal and Regulatory Requirements

We have also issued our report dated June 10, 2022 on our consideration of the District’s compliance with
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.

DiBartslomen, 1B, ot + Barvea
DiBartolomeo, McBee, Hartley & Barnes, P.A.
Fort Pierce, Florida

June 10, 2022



SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
MANAGEMENT’S DISCUSSION AND ANALYSIS

The Southern Grove Community Development District 1 (the “District”) discussion and analysis is
designed to (a) assist the reader in focusing on significant financial issues, (b) provide an overview
of the District’s financial activity and financial statements, (c) identify changes in the District’s
financial position, (d) identify any material deviations from the District’s budget, and (e) identify
individual fund issues or concerns.

Since the Management’s Discussion and Analysis (MD&A) is designed to focus on the current
year’s activities, resulting changes and currently known facts, please read it in conjunction with the
Auditor’s Report (beginning on page 1) and the District’s financial statements (beginning on page
5).

FINANCIAL HIGHLIGHTS

e Net position increased $619,154.
Total costs of all programs were $37,402 in 2021 compared to $75,555 in 2020.

e At September 30, 2021, the District’s governmental funds reported combined ending fund
balance of 1,187,349.

USING THIS ANNUAL REPORT

This annual report consists of a series of financial statements. The Statement of Net Position and
Statement of Activities (pages 6 & 7) provide information about the activities of the District as a
whole and present a longer-term view of the District’s finances. Fund Financial Statements begin on
page 8. For governmental activities, these Statements tell how these services were financed in the
short term as well as what remains for future spending. Fund Financial Statements also report the
District’s operations in more detail by providing information about the District’s most significant
funds.

REPORTING THE DISTRICT AS A WHOLE

Our analysis of the District as a whole begins on page 6. One of the most important questions asked
about the District’s finances is, “Is the District as a whole better off or worse off as a result of the
year’s activities?” The Statement of Net Position and the Statement of Activities report information
about the District as a whole and about its activities in a way that helps answer this question. These
Statements include all assets and liabilities using the accrual basis of accounting, which is similar to
the accounting used in most private-sector companies. All of the current year’s revenues and
expenses are taken into account regardless of when cash is received or paid.

These two Statements report the District’s net position and changes in them. You can think of the
District’s net position — the difference between assets and liabilities — as one way to measure the
District’s financial health, or financial position. Over time, increases or decreases in the District’s
net position, is one indicator of whether its financial health is improving or deteriorating.



Statement of Net Position

2021 2020

Current assets $ 2,856,228 $ 1,049,872
Capital assets 634,137 -

Total assets 3,490,365 1,049,872
Current labilities 1,668,879 1,078,523
Deferred inflows of resources 1,230,983 -

Total liabilities 2,899,862 1,078,523
Net position

Net invested in capital assets (596,846) -

Unrestricted 1,187,349 (28,651)

Total net position $ 590,503 $ (28,651)

The District assets are made up of primarily current assets of $634,137 and liabilities are mainly
deferred inflows of resources in the amount of $1,230,983.

Governmental Activities

In the Statement of Net Position and the Statement of Activities, the District has one activity. The
changes in net position of governmental activities were $619,154.

Change in Net Position
2021 2020
Program revenues $ 655,490 $ 20,486
General revenues 1,066 48,781
Total revenues 656,556 69,267
Expenses
General government 37,402 77,555
Total expenses 37,402 77,555
Change in net position 619,154 (8,288)
Net position - beginning of year (28,651) (20,363)
Net position - end of year $ 590,503 $ (28,651)

FUND FINANCIAL STATEMENTS

Governmental funds — all of the District’s services are reported in governmental funds, which focus
on how money flows into and out of those funds and the balances left at year-end that are available
for spending. These funds are reported using an accounting method called modified accrual
accounting, which measures cash and all other financial assets that can readily be converted to cash.
The governmental fund statements provide a detailed short-term view of the District’s general
government operations and the basic services it provides. Governmental fund information helps one
determine whether there are more or fewer financial resources that can be spent in the near future to
finance the District’s programs.



Governmental Type Funds

As of year-end, the governmental funds (as presented on page 8) reported a fund balance of
$1,187,349 compared to the beginning of the year ($28,651). The General Fund experienced a net
increase of $1,216,000.

CAPITAL ASSETS AND DEBT ADMINISTRATION

Capital Assets

At September 30, 2021, the District had $634,137 invested in construction in process. Construction
in process has not completed as of September 30, 2021 and therefore is not depreciated to date.
More detailed information about the District’s capital assets is presented in the notes of the financial
statements.

Debt
As of September 30, 2021, the District had no debt.
ECONOMIC FACTORS, NEXT YEAR'S BUDGET AND OTHER INFORMATION

For the fiscal year 2022, the District anticipates that the cost of general operations will remain fairly
constant. In connection with the District's future infrastructure maintenance and replacement plan,
the District Board has included in the budget, an estimate of those anticipated future costs and has
assigned a portion of current available resources for that purpose.

CONTACTING THE DISTRICT’S FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens and members with a general overview of the
District’s finances and to show the District’s accountability for the money it receives. If you have
questions about this report or need additional information, contact the District Finance Department
at 2501 A Burns Road, Palm Beach Gardens, Florida 33410.



SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1

STATEMENT OF NET POSITION
September 30, 2021

ASSETS

Cash

Assessments Receivable

Capital Assets:
Non-depreciable

TOTAL ASSETS

LIABILITIES AND NET POSITION

LIABILITIES
Accounts Payable
Due to Other Governments
Deferred Revenue
Deposits

TOTAL LIABILITIES

DEFERRED INFLOWS OF RESOURCES
Deferred Inflow

TOTAL LIABILITIES AND DEFERRED INFLOWS OF RESOURCES

NET POSITION
Net Invested in Capital Assets
Unrestricted

TOTAL NET POSITION

The accompanying notes are an integral part of this financial statement
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$ 2,832,952
23,276

634,137
_$ 3490365

$ 47278
719,198
789,597

112,806
1,668,879

1,230,983

2,899,862

(596,846)

1,187,349
$ 590,503



SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1

STATEMENT OF ACTIVITIES
Year Ended September 30, 2021

Net (Expense)
Revenues and

Program Changes in Net
Revenues Position
Operating Governmental
Functions/Programs Expenses Contributions Activities
Governmental Activities
General Government $ 37,402 $ 655,490 $ 618,088
Total Governmental Activities $ 37,402 $ 655,490 618,088
General Revenues:
Investment Earnings 1,066
Total General Revenues 1,066
Change in Net Position 619,154
Net Position - October 1, 2020 (28,651)
Net Position - September 30, 2021 $ 590,503

The accompanying notes are an integral part of this financial statement
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1

BALANCE SHEET — GOVERNMENTAL FUNDS

September 30, 2021

ASSETS

Cash
Assessments Receivable

TOTAL ASSETS

LIABILITIES AND FUND BALANCE

LIABILITIES
Accounts Payable
Due to Other Governments
Deferred Revenue
Deposits

TOTAL LIABILITIES

FUND BALANCE
Unassigned

TOTAL FUND BALANCE
TOTAL LIABILITIES AND FUND BALANCE

$ 2,832,952

23,276
$ 2,856,228

§ 47278
719,198
789,597

112,806
1,668,879

1,187,349
1,187,349
8 2856208

The accompanying notes are an integral part of this financial statement
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
RECONCILIATION OF TOTAL GOVERNMENTAL FUND BALANCES
TO NET POSITION OF GOVERNMENTAL ACTIVITIES
September 30, 2021

Total Governmental Fund Balances in the Balance Sheet, Page 8 $ 1,187,349

Amount reported for governmental activities in the Statement of Net
Position are different because:

Deferred inflows are not financial resources
and therefore are not reported in the governmental funds. (1,230,983)

Capital asset used in governmental activities are not financial
resources and therefore are not reported in the governmental funds:

Governmental capital assets 634,137

Net Position of Governmental Activities, Page 6 $ 590,503

The accompanying notes are an integral part of this financial statement
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN
FUND BALANCE - GOVERNMENTAL FUNDS
Year Ended September 30, 2021

REVENUE
Developer Contributions $ 1,865,120
On-Roll Assessments 21,353
Interest Income 1,066
TOTAL REVENUE 1,887,539
EXPENDITURES
General Government 37,402
Capital Outlay 634,137
TOTAL EXPENDITURES 671,539

EXCESS (DEFICIENCY) OF REVENUES
OVER EXPENDITURES 1,216,000

FUND BALANCE
Beginning of Year (28,651)
End of Year $ 1,187,349

The accompanying notes are an integral part of this financial statement
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN
FUND BALANCE - GOVERNMENTAL FUNDS
Year Ended September 30, 2021

Net Change in Fund Balances - Total Governmental Funds, Page 10 $ 1,216,000

Amount reported for governmental activities in the Statement of Activities
are different because:

Governmental funds do not recognize expenditures for deferred inflows
from year to year. This is the change of the deferred inflows for the
current period (1,230,983)

Governmental funds report capital outlays as expenditures.
However, in the Statement of Activities, the cost of those assets
are depreciated over their estimated useful lives:

Capital outlay 634,137

Change in Net Position of Governmental Activities, Page 7 $ 619,154

The accompanying notes are an integral part of this financial statement

-11 -



SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies of the Southern Grove Community Development District 1 (the “District”)
conform to generally accepted accounting principles as applicable to governments. The District was
formerly known as Westchester Community Development District 1 and lawfully changed its name
to Southern Grove Community Development District 1 effective August 14, 2006. The following is
a summary of the more significant policies:

Reporting Entity

The District is an independent unit of special-purpose local government of the State of Florida
created by law and established in accordance with the Uniform Community Development District
Act of 1980, Chapter 190, Florida Statutes, as amended by ordinance of St. Lucie County, Florida,
effective on March 11, 2003 (date of inception) as amended. The Act provides for a five member
Board of Supervisors to serve as the governing body of the District. The District has no component
units. Its purpose is to manage and finance basic community development systems, facilities and
services, including capital infrastructure.

Basis of Presentation

Government-wide Financial Statements - Government-wide financial statements, including
the statement of net assets and statement of activities, present information about the District
as a whole. These statements include the nonfiduciary financial activity of the primary
government and its component units.

Government-wide financial statements are prepared using the economic resources
measurement focus. The statement of activities presents a comparison between direct
expenses and program revenues for each function or program of the District’s governmental
activities. Direct expenses are those that are specifically associated with a service, program,
or department and are thereby clearly identifiable to a particular function. Program
revenues include charges paid by the recipient of the goods or services offered by the
program and grants and contributions that are restricted to meeting the operational or capital
requirements of a particular program. Revenues that are not classified as program revenues
are presented as general revenues, with certain exceptions. The comparison of direct
expenses with program revenues identifies the extent to which each governmental function
or business segment is self-financing or draws from the general revenues of the District.

The effects of interfund activity have been eliminated from the government-wide financial
statements.

Fund Financial Statements - Fund financial statements report detailed information about
the District in the governmental, proprietary, and fiduciary funds. The focus of
governmental fund financial statements is on major funds rather than reporting funds by
type. Each major fund is reported in a separate column. Non-major funds are aggregated
and reported in a single column. Because the focus of governmental fund financial
statements differs from the focus of government-wide financial statements, a reconciliation
is presented with each of the governmental fund financial statements.

-12 -



SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of Presentation (continued)

Major Governmental Fund Types

General Fund - The general fund is the general operating fund of the District. All general
tax revenue and other receipts that are not allocated by law or contractual agreement to
another fund are accounted for in this fund. The general operating expenditures, fixed
charges and capital improvement costs that are not paid through other funds are paid from
the general fund.

Assessments

Assessments are non-ad valorem assessments on benefited lands within the District. Assessments are
levied to pay for the operations and maintenance of the District. 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. The District's annual assessments for operations are billed and
collected by the County Tax Collector. The amounts remitted to the District are net of applicable
discounts or fees and include interest on monies held from the day of collection to the day of
distribution.

Equity Classifications

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. Under GASB 54, Fund Balance Reporting and
Governmental Fund Type Definitions, fund balances are required to be reported according to the
following classifications:

Non-Spendable Fund Balance — Amounts that are (a) not in spendable form or (b)
legally or contractually required to be maintained intact. “Not in spendable form”
includes items that are not expected to be converted to cash (such as inventories and
prepaid amounts) and items such as long-term amount of loans and notes receivable,
as well as property acquired for resale. The corpus (or principal) of a permanent fund
is an example of an amount that is legally or contractually required to be maintained
intact.

Restricted Fund Balance — Amounts that can be spent only for specific purposes
stipulated by (a) external resource providers such as creditors (by debt covenants),
grantors, contributors, or laws or regulations of other governments; or (b) imposed by
law through constitutional provisions or enabling legislation.

-13 -



SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Equity Classifications (continued)

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.

Unassigned Fund Balance — Unassigned fund balance is the residual classification for
the general fund. This classification represents fund balance that has not been
assigned to other funds and that has not been restricted, committed, or assigned to
specific purposes within the general fund. Unassigned fund balance may also include
negative balances for any governmental fund if expenditures exceed amounts
restricted, committed, or assigned for those specific purposes.

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.

Cash and Cash Equivalents

Florida Statutes require state and local governmental units to deposit monies with a financial
institution classified as a “Qualified Public Depository,” which is a state insurance pool for banks
and other financial institutions. The pool requires each bank to render as collateral a percentage of
all state and local monies on deposit. Upon default of a particular financial institution within the
pool, the pooled collateral is used to reinstate the state and local government deposits. This pool is
additional insurance above the federal depository insurance. The District has cash deposits only with
qualifying institutions as of September 30, 2021.

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:
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Deposits and Investments (continued)

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.

Securities listed in paragraph ¢ and d shall be invested to provide sufficient liquidity to pay
obligations as they come due. In addition, surplus funds may be deposited into certificates of deposit
which are insured.

The District records all interest revenue related to investment activities in the respective funds and
reports investments at fair value.

Credit Risk:

Florida Statutes require the money market mutual funds held by the District to have the highest
credit quality rating from a nationally recognized rating agency. The District holdings are exempt
from this requirement at September 30, 2021.

Interest Rate Risk:

Florida Statutes state that the investment portfolio be structured in such manner as to provide
sufficient liquidity to pay obligations as they come due. All holdings are currently liquid.

Concentration of Credit Risk:

GASB 40 requires disclosure when investments are more than 5% in any one issuer. All
investments held by the District are exempt from this requirement.

Custodial Credit Risk:

For an investment, custodial credit risk is the risk that, in the event of the failure of the counterparty,
the District will not be able to recover the value of its investments or collateral securities that are in
the possession of an outside party. At September 30, 2021, the District is exempt from this
requirement.

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.
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Deposits and Investments (continued)

These guidelines recognize a three-tiered fair value hierarchy, in order of highest priority, as follows:

e Level 1: Investments whose values are based on unadjusted quoted prices for identical
investments in active markets that the District has the ability to access;

e Level 2: Investments whose inputs - other than quoted market prices - are observable either
directly or indirectly; and,

e Level 3: Investments whose inputs are unobservable.

The fair value measurement level within the fair value hierarchy is based on the lowest level of any
input that is significant to the entire fair value measurement. Valuation techniques used should
maximize the use of observable inputs and minimize the use of unobservable inputs.

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
one year. 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.

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 over the life of the Bonds. Bonds payable are reported net of applicable premiums or
discounts. Bond issuance costs are expensed when incurred.
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Long-Term Obligations (continued)

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 uses.
Issuance costs, whether or not withheld from the actual debt proceeds received, are reported as debt
service expenditures.

Deferred Outflows/Inflows of Resources

The statement of net position reports, as applicable, a separate section for deferred outflows of
resources. Deferred outflows of resources represent a consumption of net position that applies to
future reporting period(s) and so will not be recognized as an outflow of resources
(expense/expenditure) until that time. For example, the District would record deferred outflows of
resources related to debit amounts resulting from current and advance refundings resulting in the
defeasance of debt (i.e. when there are differences between the reacquisition price and the net
carrying amount of the old debt).

The statement of net position reports, as applicable, a separate section for deferred inflows of
resources. Deferred inflows of resources represent an acquisition of net position that applies to
future reporting period(s) and so will not be recognized as an inflow of resources (revenue) until that
time. For example, when an asset is recorded in the governmental fund financial statements, but the
revenue is not available, the District reports a deferred inflow of resources until such times as the
revenue becomes available.

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 amounts reported in the
financial statements and accompanying notes. Actual results could differ from those estimates.

Management Company

The District has contracted with a management company to perform management advisory services,
which include financial and accounting 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, accounting,
financial reporting, and other administrative costs.
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
NOTES TO FINANCIAL STATEMENTS
September 30, 2021

NOTE B - CAPITAL ASSETS

Capital asset activity for the fiscal year ended September 30, 2021 was as follows:

Balance Balance
10/1/2020 Increases Decreases 09/30/2021

Governmental activities:
Capital Assets, not being Depreciated:

Construction in Progress $ - $ 634,137 $ - $ 634,137
Total Capital Assets, not being
Depreciated - 634,137 - 634,137
Governmental Activities Capital
Assets - Net $ - $ 634,137 $ - $ 634137

NOTE C - 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.

NOTE D - 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; natural disasters; and environmental remediation. The District has
obtained commercial insurance from independent third parties to mitigate the costs of these risks;
coverage may not extend to all situations. Settled claims from these risks have not exceeded
commercial insurance coverage over the past three years.

The District is bound by an Inter-Local agreement where revenues and expenses are received and
paid out of Southern Grove Community Development District 1 (SG 1), and revenues and expenses
are allocated out of SG 1 to the other Districts (Southern Grove 2 through 6).

NOTE E - DEPENDENCY ON SUPPORT

The Districts activity is dependent upon the continued involvement of the Developer, the loss of
which could have a material adverse effect on the District operations.
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1

STATEMENT OF REVENUES AND EXPENDITURES — BUDGET AND ACTUAL —
GENERAL FUND

Year Ended September 30, 2021

REVENUE
Developer Contributions
On-Roll Assessments

Interest Income
TOTAL REVENUE

EXPENDITURES
Administrative

Capital Outlay
TOTAL EXPENDITURES

EXCESS (DEFICIENCY) OF REVENUES
OVER EXPENDITURES

VARIANCE
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)
$ - $ 1,865,118 1,865,120 $ 2
15,472 15,038 21,353 6,315
- 1,066 1,066 -
15472 1,881,222 1,887,539 6,317
15,472 21,281 37,402 (16,121)
- 1,675,251 634,137 1,041,114
15,472 1,696,532 671,539 1,024,993
$ - $ 184690 _$1.216,000 $ 1,031,310
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SOUTHERN GROVE COMMUNITY DEVELOPMENT DISTRICT 1
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).

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, 2021.

The variance between budgeted and actual general fund revenues is not considered significant. The
actual general fund expenditures for the current fiscal year were lower than budgeted amounts due
primarily to a decrease in costs during the current fiscal year.
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DIBARTOLOMEO, McBEE, HARTLEY & BARNES, P.A.

CERTIFIED PUBLIC ACCOUNTANTS

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

Board of Directors
Southern Grove Community Development District 1
Port St. Lucie, Florida

We have audited in accordance with the auditing standards generally accepted in the United States
of America and the standards applicable to the financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States, the financial statements of
Southern Grove Community Development District 1, as of September 30, 2021 and for the year
ended, which collectively comprise the Southern Grove Community Development District 1°s basic
financial statements and have issued our report thereon dated June 10, 2022.

Internal Control Over Financial Reporting

In planning and performing our audit, 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 over financial
reporting.

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 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.

2222 Colonial Road, Suite 200 * Fort Pierce, Florida 34950 * 772-461-8833 * Fax: 772-461-8872
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Private Company Practice Section
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Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District’s financial statements are free
of material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and
material effect on the determination of financial statement amounts. However, providing an opinion
on compliance with those provisions was not an objective of our audit, and accordingly, we do not
express such an opinion. The results of our tests disclosed no instances of noncompliance or other
matters that are required to be reported under Government Auditing Standards.

Purpose of this Report

This report is intended 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.

&UBM}M M, Hoathe 4 Borrea
DiBartolomeo, McBee, Hartley & Barnes, P.A.
Fort Pierce, Florida

June 10, 2022
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DIBARTOLOMEO, McBEE, HARTLEY & BARNES, P.A.

CERTIFIED PUBLIC ACCOUNTANTS

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

Board of Directors
Southern Grove Community Development District 1
Port St. Lucie, Florida

We have examined the District's compliance with the requirements of Section 218.415, Florida
Statutes with regards to the District's investments during the year ended September 30, 2021.
Management is responsible for the District's compliance with those requirements. Our responsibility
is to express an opinion on the District's compliance based on our examination.

Our examination was conducted in accordance with attestation standards established by the
American Institute of Certified Public Accountants and, accordingly, included examining, on a test
basis, evidence about the District's compliance with those requirements and performing such other
procedures as we considered necessary in the circumstances. We believe that our examination
provides a reasonable basis for our opinion. Our examination does not provide a legal determination
on the District's compliance with specified requirements.

In our opinion, the District complied, in all material respects, with the aforementioned requirements
for the year ended September 30, 2021.

DiPartslomen, AR, Hoithe t bonves
DiBartolomeo, McBee Hartley & Bames, P.A.
Fort Pierce, Florida

June 10, 2022
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DIBARTOLOMEO, McBEE, HARTLEY & BARNES, P.A.

CERTIFIED PUBLIC ACCOUNTANTS

Management Letter

Board of Directors
Southern Grove Development District 1
Port St. Lucie, Florida

Report on the Financial Statements

We have audited the financial statements of the Southern Grove Community Development District 1
as of and for the fiscal year ended September 30, 2021, and have issued our report thereon dated
June 10, 2022.

Auditors’ 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 Auditors' Report on Internal Control over Financial Reporting and
Compliance and Other Matters Based on an Audit of the Financial Statements Performed in
Accordance with Government Auditing Standards and Independent Accountants' 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 report, which are dated June 10, 2022, should be considered in
conjunction with this management letter.

Prior Audit Findings

Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not
corrective actions have been taken to address findings and recommendations made in the preceding
annual financial audit report. There were no findings or recommendations made in the preceding
annual audit report.

Official Title and Legal Authority

Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and
legal authority for the primary government and each component unit of the reporting entity be
disclosed in this management letter, unless disclosed in the notes to the financial statements. The
information required is disclosed in the notes to the financial statements.
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Financial Condition and Management

Section 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, require us to apply appropriate
procedures and communicate the results of our determination as to whether or not the District has
met one or more of the conditions described in Section 218.503(1), Florida Statutes, and to identify
the specific condition(s) met. In connection with our audit, we determined that the District did not
meet any of the conditions described in Section 218.503(1), Florida Statutes.

Pursuant to Sections 10.554(1)(1)5.b. and 10.556(8), Rules of the Auditor General, we applied
financial condition assessment procedures for the District. It is management’s responsibility to
monitor the District’s 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.

Section 10.554(1)(1)2., Rules of the Auditor General, requires that we communicate any
recommendations to improve financial management. In connection with our audit, we did not have
any such recommendations.

Specific Information

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(1)6, Rules of the
Auditor General, the Southern Grove Community Development District 1 reported:

a. The total number of district employees compensated in the last pay period of the District’s
fiscal year as N/A.

b. The total number of independent contractors to whom nonemployee compensation was
paid in the last month of the district’s fiscal year as 4.

c. All compensation earned by or awarded to employees, whether paid or accrued, regardless
of contingency as N/A.

d. All compensation earned by or awarded to nonemployee independent contractors, whether
paid or accrued, regardless of contingency as $510,518.

e. Each construction projects with a total cost of at least $65,000 approved by the District
that are scheduled to begin on or after October 1 of the fiscal year being reported, together
with the total expenditures for such project as $634,137.

f. The District did not amend its final adopted budget under Section 189.016(6), Florida
Statutes.

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(1)7, Rules of the
Auditor General, the Southern Grove Community Development District 1 reported:

a. The rate or rates of non-ad valorem special assessments imposed by the District range
from $351 to $625 per residential unit.

b. The total amount of special assessments collected by or on behalf of the District as
$21,353.

c. The total amount of outstanding bonds issued by the district as N/A.
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Additional Matters

Section 10.554(1)(1)3., Rules of the Auditor General, requires us to communicate noncompliance
with provisions of contracts or grant agreements, or abuse, that have occurred, or are likely to have
occurred, that have an effect on the financial statements that is less than material but which warrants
the attention of those charged with governance. In connection with our audit, we did not have any
such findings.

Purpose of this Letter

Our management letter is intended solely for the information and use of Legislative Auditing
Committee, members of the Florida Senate and the Florida House of Representatives, the Florida
Auditor General, Federal and other granting agencies, the Board of Supervisors, and applicable
management, and is not intended to be and should not be used by anyone other than these
specified parties.

Biatslomen, 1B, Hotts  Barves
DiBartolomeo, McBee, Hartley & Barnes, P.A.
Fort Pierce, Florida

June 10, 2022
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APPENDIX H

MAPS OF PRIOR AND CURRENT BOUNDARIES
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