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SPECIAL MEETING 

AGENDA 



Parklands West Community Development District 
OFFICE OF THE DISTRICT MANAGER 

2300 Glades Road, Suite 410W●Boca Raton, Florida 33431 
Phone: (561) 571-0010●Fax: (561) 571-0013●Toll-Free: (877) 276-0889 

June 22, 2022 

Board of Supervisors 
Parklands West Community Development District 

Dear Board Members: 

The Board of Supervisors of the Parklands West Community Development District will hold a 
Special Meeting on June 29, 2022 at 1:00 p.m., at The Renaissance Center, 28191 Matteotti 
View (Library), Bonita Springs, Florida 34135.  The agenda is as follows: 

1. Call to Order/Roll Call 

2. Public Comments 

3. Consideration of Potential Refinancing of Series 2021A Bonds 

A. Valley National Bank Refinancing Term Sheet 

• Refunding Summary 

B. Resolution 2022-04, Approving the Sale, Issuance and Terms of Sale of the 
Parklands West Community Development District Capital Improvement Revenue 
Refunding Bond, Series 2022 (The "Series 2022 Bond") in Order to Currently 
Refund and Redeem All of the Outstanding Principal Amount of the District's 
Special Assessment Refunding Bonds, Series 2012A (The "Refunded Bonds"); 
Establishing the Interest Rate, Maturity Date, Redemption Provisions and Other 
Details Thereof; Approving a Private Placement for the Series 2022 Bond; 
Approving the Forms of the Master Trust Indenture and First Supplemental Trust 
Indenture and Authorizing the Execution and Delivery Thereof By Certain 
Officers of the District;  Appointing a Trustee, Paying Agent and Bond Registrar 
for the Series 2022 Bond; Approving the Form of the Series 2022 Bond; 
Authorizing Certain Officers of the District to Take All Actions Required and to 
Execute and Deliver All Documents, Instruments and Certificates Necessary in 
Connection with the Issuance, Sale and Delivery of the Series 2022 Bond; 
Authorizing the Vice Chairman and Assistant Secretaries to Act in the Stead of 
the Chairman or the Secretary, as the Case May Be; Specifying the Application of 
the Proceeds of the Series 2022 Bond; Approving the Form of the Escrow Deposit 
Agreement and Appointing an Escrow Agent Thereunder; Authorizing Certain 

ATTENDEES: 
Please identify yourself each 
time you speak to facilitate 
accurate transcription of 
meeting minutes. 
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Officers of the District to Take All Actions and Enter into All Agreements 
Required in Connection with the Refunding of the Refunded Bonds; Appointing a 
Verification Agent; Designating the Series 2022 Bond as a "Qualified Tax Exempt 
Obligation" Pursuant to Section 265(B)(3) of the Internal Revenue Code of 1986, 
as Amended; and Providing an Effective Date 

  I. Exhibit A: Valley National Bank Commitment 

  II. Exhibit B: Forms of Master Indenture and Supplemental Indenture 

  III. Exhibit C: Form of Escrow Deposit Agreement 

C. Consideration of Series 2022 Refunding Supplemental Special Assessment 
Methodology Report 

4. Consideration of FMSBonds, Inc., Agreement for Placement Agent Services and Rule G-
17 Disclosure Letter 

5. NEXT MEETING DATE: July 14, 2022 at 1:00 P.M. 

o QUORUM CHECK 

James Lukas  IN PERSON  PHONE  NO 

Frank Percuoco   IN PERSON  PHONE  NO 

Robert Wyant  IN PERSON  PHONE  NO 

Bill Dardy  IN PERSON  PHONE  NO 

David Levin  IN PERSON  PHONE  NO 

6. Audience Comments/Supervisors’ Requests 

7. Adjournment  

If you have any questions, please contact me directly at 239-464-7114. 

Sincerely, 

Chesley E. Adams, Jr. 
District Manager 

FOR BOARD MEMBERS AND STAFF TO ATTEND BY TELEPHONE: 
CALL IN NUMBER: 1-888-354-0094 
PARTICIPANT CODE: 229 774 8903 
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June 15, 2022 
Parklands West Community Development District 
C/o FMS Bonds, Inc. 
Attn:  Dylan Schwartz 
20660 W. Dixie Hwy. 
N. Miami Beach, FL 33180 
 

 

 

Dear: Mr. Schwartz, 

 

I am pleased to provide the following terms and conditions that Valley National Bank would consider for your loan 

request for Parklands West Community Development District. The following information is not a commitment but 

rather an outline of terms for your consideration. The following terms are presented to facilitate discussion of 

potential financing and are not intended to and do not create a legally binding commitment or obligation to lend on the 

part of Valley National Bank. The contents or existence of this memorandum are CONFIDENTIAL and shall not be 

disclosed to any third party without the prior written consent of Writer, except by the Borrower to its partners, legal 

counsel, financial advisors and accountants on a confidential basis, and as required by law.  The confidentiality 

agreement set forth in the preceding shall be effective regardless of whether this letter is accepted by the recipient. 
 

The proposed terms are as follows: 

BORROWER: Parklands West Community Development 

LOAN AMOUNT: District Not to exceed $5,365,000 

LOAN TYPE: Tax-Exempt Valley National Bank Qualified Term Loan 

PURPOSE: Refinance Series 2012A Bonds (the “Series 2012A Bonds) 

REPAYMENT: Annual Principal Payments due May 1 of each year with Semi-Annual 

Interest Payments November 1 and May 1 of each year 

INTEREST RATE: 

 

Tax-exempt Valley National Bank Qualified Fixed Rate of 4.25% for 10 

years fully amortized.  

MATURITY: May 1, 2032 

BANK LOAN FEE: $36,825 (including Bank attorney fee) 

COLLATERAL: Pledge of Non-Ad valorem special assessments on all assessable units 

based on sq. footage within the District, including, without limitation, 

amounts received from any foreclosure proceeding for the enforcement 

of collection of such Assessments or, if applicable, from the issuance 

and sale of tax certificates with respect to such assessments. 

DEPOSIT RELATIONSHIP: Borrower to maintain an operating account and a loan auto debit account 

with Valley National Bank for the term of the Loan. Valley National Bank 

is a Qualified Public Deposit Institution.  

GUARANTOR: N/A 

  

PREPAYMENT PENALTY: 

 

The Loan may be repaid without penalty in whole or in part prior to 

stated maturity date at the option of the Borrower 

FINANCIAL COVENANTS: 

 

Debt Service Reserve Fund Coverage. The Debt Service Reserve Fund at 

10% of Maximum Annual Debt Service (MADS) in cash. 

  



 

ADDITIONAL COVENANTS AND 

CONDITIONS: 

 

 

 

 

 

Receipt and satisfactory review by Valley National Bank-engaged legal 

counsel of the legal documentation provided by the Bond Counsel 

engaged in this transaction. Bond Counsel Opinion to include, among 

other required information, that the form of the proposed Bonds (Series 

2007A Bond) are regular and proper to include an opinion as to tax 

exemption and enforceability 

FINANCIAL REPORTING: 

 
• On an annual basis, a copy of the borrower audited financial 

statements will be provided to Valley National Bank within 30 days 

of availability  

 

• On a annual basis, within 45 days of 1st Quarter end, a copy of 

the Statement for the Debt Reserve Account for the Borrower. 

 

• An annual adopted budget will be provided to the Bank within 

30 days of Board confirmation of final budget. 

 

COSTS: 

 
• Standard and reasonable costs related to this loan transaction are 

the responsibility of the Borrower. 

• Fee payable at closing to Placement agent FMS Bonds, Inc. In 

the amount of 1.25% of re-funding amount. 

 

TAX EXEMPT STATUS: 

 

In the event this Loan is deemed to no longer be tax exempt, then in such 

event Borrower shall also pay to Valley National Bank, at the time such 

interest is paid, all additional amounts which Valley National Bank 

specifies as necessary to preserve the after-tax yield Valley National 

Bank would have received at each interest payment date had the loan 

remained tax exempt.  The Borrower agrees to pay, and indemnify 

Valley National Bank with respect to, any present or future stamp or 

documentary taxes, or any other excise or property taxes, charges or 

similar levies which arise from any payment made under this Loan or 

from the execution, delivery or registration of, or otherwise with respect 

to, this Loan or any agreement or instrument required by, or executed or 

delivered in connection with, this Loan. 

 

This letter is not a commitment to lend, either expressed or implied, and does not impose any obligation on Valley 

National Bank to issue a commitment or to make the Loan. The terms and conditions outlined herein are not all 

inclusive, but merely reflect the parties' discussions to date and are subject to change upon receipt of all requested 

information. The issuance of a commitment to make the Loan is subject to full underwriting, due diligence, 

documentation and approval. 

 Following your review of the above, please call me at 239-789-7727 with any questions or comments you may have 

prior to your decision. 

 

The terms contained in this offer must be responded to and executed by July 1, 2022. If accepted the final 

approval terms will be available through July 15, 2022.Thank you for allowing us the opportunity to provide 

this loan proposal to you.   

 

                 

              Bill McDonald                                                                            June 15, 2022  

 

              Bill McDonald                                                                                       

Commercial Relationship Manager 

 

 

___________________________                                                                 ____________________                                                                    



 

    Parklands West CDD                                                                                                          DATE 

     authorized signer                                                                               



   

  

 

  

   

      

 

    

 

 

     

     

     

            
                

Parklands West CDD 
Refinancing Analysis Series 2012A 

Bonds Outstanding 

Average Yield (1) 

Average Annual Debt Service (2) 

Total Debt Service 2023 - 2032 (2) 

Reserve Fund 

Call Date 

Final Maturity 

2012A Bonds 

$5,470,000 

5.65% 

$715,709 

$7,157,090 

$362,437 

Anytime at Par 

2032 

Refunding Loan 

$5,353,000 

4.25% 

$656,899 

$6,568,989 

$65,944 

Anytime at Par 

2032 

SAVINGS SUMMARY 

Annual Debt Service Savings - District 

Annual Debt Service Savings - % 

Total Debt Service Savings - District 

$58,810 

8.22% 

$588,101 

(1) Rate locks upon signing of term sheet. Figures herein reflect estimated cost of issuance. 
(2) Assessment levels herein will be subject to gross up for collection cost and early payment discount. 
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RESOLUTION NO. 2022-04 

A RESOLUTION OF THE BOARD OF SUPERVISORS OF PARKLANDS 

WEST COMMUNITY DEVELOPMENT DISTRICT (THE "DISTRICT") 

APPROVING THE SALE, ISSUANCE AND TERMS OF SALE OF THE 

PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 

CAPITAL IMPROVEMENT REVENUE REFUNDING BOND, SERIES 

2022 (THE "SERIES 2022 BOND") IN ORDER TO CURRENTLY 

REFUND AND REDEEM ALL OF THE OUTSTANDING PRINCIPAL 

AMOUNT OF THE DISTRICT'S SPECIAL ASSESSMENT REFUNDING 

BONDS, SERIES 2012A (THE "REFUNDED BONDS"); ESTABLISHING 

THE INTEREST RATE, MATURITY DATE, REDEMPTION 

PROVISIONS AND OTHER DETAILS THEREOF; APPROVING A 

PRIVATE PLACEMENT FOR THE SERIES 2022 BOND; APPROVING 

THE FORMS OF THE MASTER TRUST INDENTURE AND FIRST 

SUPPLEMENTAL TRUST INDENTURE AND AUTHORIZING THE 

EXECUTION AND DELIVERY THEREOF BY CERTAIN OFFICERS OF 

THE DISTRICT;  APPOINTING A TRUSTEE, PAYING AGENT AND 

BOND REGISTRAR FOR THE SERIES 2022 BOND; APPROVING THE 

FORM OF THE SERIES 2022 BOND; AUTHORIZING CERTAIN 

OFFICERS OF THE DISTRICT TO TAKE ALL ACTIONS REQUIRED 

AND TO EXECUTE AND DELIVER ALL DOCUMENTS, 

INSTRUMENTS AND CERTIFICATES NECESSARY IN CONNECTION 

WITH THE ISSUANCE, SALE AND DELIVERY OF THE SERIES 2022 

BOND; AUTHORIZING THE VICE CHAIRMAN AND ASSISTANT 

SECRETARIES TO ACT IN THE STEAD OF THE CHAIRMAN OR THE 

SECRETARY, AS THE CASE MAY BE; SPECIFYING THE 

APPLICATION OF THE PROCEEDS OF THE SERIES 2022 BOND; 

APPROVING THE FORM OF THE ESCROW DEPOSIT AGREEMENT 

AND APPOINTING AN ESCROW AGENT THEREUNDER; 

AUTHORIZING CERTAIN OFFICERS OF THE DISTRICT TO TAKE 

ALL ACTIONS AND ENTER INTO ALL AGREEMENTS REQUIRED IN 

CONNECTION WITH THE REFUNDING OF THE REFUNDED BONDS; 

APPOINTING A VERIFICATION AGENT; DESIGNATING THE 

SERIES 2022 BOND AS A "QUALIFIED TAX EXEMPT OBLIGATION" 

PURSUANT TO SECTION 265(B)(3) OF THE INTERNAL REVENUE 

CODE OF 1986, AS AMENDED; AND PROVIDING AN EFFECTIVE 

DATE.  

WHEREAS, the Board of Supervisors of Parklands West Community 

Development District (the "Board" and the "District," respectively) has determined to 

proceed at this time with the sale and issuance of the Parklands West Community 

Development District Capital Improvement Revenue Refunding Bond, Series 2022 

(the "Series 2022 Bond") to be issued under and pursuant to a Master Trust 

Indenture, dated as of the first day of the first month and year in which Bonds are 
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issued thereunder (the "Master Indenture"), between the District and U.S. Bank 

Trust Company, National Association, Fort Lauderdale, Florida, as trustee (the 

"Trustee"), as supplemented by a First Supplemental Trust Indenture to be dated as 

of the first day of the first month and year in which the Series 2022 Bond is issued 

thereunder (the "Supplemental Indenture" and together with the Master Indenture, 

the "Indenture") between the District and the Trustee, in order to currently refund 

and redeem all of the Outstanding principal amount of the District's Special 

Assessment Refunding Bonds, Series 2012A (the "Refunded Bonds"); 

WHEREAS, the Board has received a proposal from Valley National Bank, a 

national banking association (the "Bank") in the nature of a commitment letter 

submitted through FMSbonds, Inc. (the "Placement Agent") for the purchase of the 

Series 2022 Bond, and the Board has determined that authorization of the Chairman 

to execute and deliver the commitment letter in substantially the form attached 

hereto as Exhibit A (the "Commitment") for the placement by the Placement Agent 

of the Series 2022 Bond with the Bank in accordance with the terms of the 

Commitment and this Resolution is in the best interests of the District for the reasons 

hereafter indicated; and 

WHEREAS, in conjunction with the sale and issuance of the Series 2022 Bond, 

it is necessary to approve the forms of the Master Indenture, Supplemental Indenture 

and Escrow Agreement (hereinafter defined), to establish the principal amount, 

interest rate, maturity date, redemption provisions, placement fee, costs and certain 

other details with respect thereto, to approve the form of the Series 2022 Bond and 

to provide for various other matters with respect to the Series 2022 Bond and the 

refunding and redemption of the Refunded Bonds. 

NOW, THEREFORE, BE IT RESOLVED that: 

1. Definitions.  All words and phrases used herein in capitalized form, 

unless otherwise defined herein, shall have the meaning ascribed to them in the 

Indenture. 

2. Award.  Pursuant to Section 190.016(7), Florida Statutes, the Board 

hereby determines that, in its judgment, the issuance of the Series 2022 Bond will be 

advantageous to the District.  The sale of the Series 2022 Bond to the Bank upon the 

terms and conditions set forth in the Commitment, and in a principal amount not to 

exceed the amount set forth in the Commitment, is hereby authorized and approved.  

The Placement Agent shall be paid a placement fee of 1.25% of the principal amount 

of the Series 2022 Bond, the payment of which fee from the proceeds of the Series 

2022 Bond is hereby approved.  Pursuant to the Commitment, the Bank shall be paid 

a fee of $36,825.00, which includes the fees of counsel to the Bank, the payment of 

which fee from the proceeds of the Series 2022 Bond is hereby approved. 
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3. Private Placement.  The Board hereby determines that a private 

placement of the Series 2022 Bond through the facilities of the Placement Agent is in 

the best interests of the District because the market for instruments such as the 

Series 2022 Bond is limited, because of prevailing market conditions and because the 

delays caused by soliciting competitive bids could adversely affect the District's 

ability to issue and deliver the Series 2022 Bond. 

4. Approval of Forms of Master Indenture and Supplemental 

Indenture; Appointment of Trustee, Paying Agent and Bond Registrar.  

Attached hereto as Exhibit B are the forms of the Master Indenture and 

Supplemental Indenture, which are each hereby authorized and approved, subject to 

such changes, additions, deletions and insertions as shall be approved by the 

Chairman, which approval shall be conclusively evidenced by the execution thereof. 

The Chairman is hereby authorized to execute and the Secretary is authorized to 

attest the Master Indenture and Supplemental Indenture and the Chairman is 

hereby authorized to deliver to the Trustee the Master Indenture and Supplemental 

Indenture which, when executed and delivered by the Trustee, shall each constitute 

the legal, valid and binding obligation of the District, enforceable in accordance with 

its respective terms.  U.S. Bank Trust Company, National Association, is hereby 

appointed as Trustee, Paying Agent and Bond Registrar under the Indenture. 

5. Description of Series 2022 Bond.  The Series 2022 Bond shall be 

dated as of the date of issuance and delivery to the Bank and may be issued in one 

Series having such details as are set forth in the Commitment and as reflected in the 

Supplemental Indenture.  The Series 2022 Bond may be signed by the manual or 

facsimile signature of the Chairman and attested by the manual or facsimile 

signature of the Secretary.  The Series 2022 Bond shall be subject to redemption on 

the terms, at the times and prices and in the manner provided in the Commitment 

and in the form of Series 2022 Bond attached to the Supplemental Indenture, which 

form is hereby approved, subject to such changes, additions, deletions and insertions 

as shall be approved by the Chairman, which approval shall be conclusively evidenced 

by the execution thereof.  The Chairman is hereby authorized to execute and the 

Secretary is authorized to attest and seal the Series 2022 Bond and the Chairman is 

hereby authorized to deliver to the Trustee for authentication and delivery to the 

Bank upon payment by the Bank of the purchase price therefor, the Series 2022 Bond 

which, when authenticated and delivered by the Trustee, shall be the legal, valid and 

binding obligation of the District, enforceable in accordance with its terms.  

The Series 2022 Bond shall be secured by, and the District in the Supplemental 

Indenture grants to the Trustee for the benefit of the Bank, a lien on and a pledge of 

the Series 2022 Assessments imposed, levied and collected by the District in 

accordance with the Act, as more specifically described in the Supplemental 

Indenture and the Commitment.  In addition, the Series 2022 Bond shall be secured 

by a lien and pledge of all amounts on deposit in the Funds and Accounts established 
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under the Supplemental Indenture, except for any amounts in the Series 2022 Rebate 

Account, all in accordance with the Supplemental Indenture and the Commitment. 

6. Open Meetings.  It is hereby found and determined that all official acts 

of this Board concerning and relating to the issuance, sale, and delivery of the 

Series 2022 Bond, including but not limited to adoption of this Resolution, were taken 

in open meetings of the members of the Board and all deliberations of the members 

of the Board that resulted in such official acts were in meetings open to the public, in 

compliance with all legal requirements including, but not limited to, the 

requirements of Section 286.011, Florida Statutes. 

7. Other Actions.  The Chairman, the Secretary, and all other members, 

officers and employees of the Board and the District are hereby authorized and 

directed to take all actions necessary or desirable in connection with the issuance and 

delivery of the Series 2022 Bond and the consummation of all transactions in 

connection therewith, including the execution of all certificates, documents, papers, 

and agreements necessary to the undertaking and fulfillment of all transactions 

referred to in or contemplated by the Indenture, this Resolution, the Escrow 

Agreement and the Commitment. 

The Vice Chairman is hereby authorized to act in the stead of the Chairman in 

any undertaking authorized or required of the Chairman hereunder and any 

Assistant Secretary is hereby authorized to act in the stead of the Secretary in any 

undertaking authorized or required of the Secretary hereunder.  

8. Deposits to Funds and Accounts; Approval of Form of Escrow 

Deposit Agreement; Appointment of Escrow Agent.  The Trustee is hereby 

authorized and directed to apply the proceeds of the Series 2022 Bond in the amounts 

and in the manner set forth in Section 402 of the Supplemental Indenture.  

Amounts on deposit in the Funds and Accounts for the Refunded Bonds shall 

be applied as directed by the Chairman in a certificate directed to the Trustee and 

delivered at the closing on the Series 2022 Bond, subject to the approval of Bond 

Counsel. 

The Escrow Deposit Agreement (the "Escrow Agreement"), between the 

District and U.S. Bank Trust Company, National Association, relating to the 

Refunded Bonds shall be in the form attached hereto as Exhibit C, subject to such 

changes, additions, deletions and insertions as shall be approved by the Chairman, 

which approval shall be conclusively evidenced by the execution thereof.  The 

Chairman is hereby authorized to execute and the Secretary is authorized to attest 

the Escrow Agreement which, when executed and delivered by the District, shall be 

a legal, valid and binding obligation of the District, enforceable in accordance with its 

terms.  U.S. Bank Trust Company, National Association, is hereby appointed as 

Escrow Agent under the Escrow Agreement. 



5 

9. Refunding of the Refunded Bonds; Execution and Delivery of 

Other Instruments; Appointment of Verification Agent.  The Board hereby 

authorizes and approves the refunding of the Refunded Bonds.  The Board hereby 

authorizes the Chairman and the Secretary to execute and deliver, receive or enter 

into such agreements, contracts, documents, instruments, certificates and 

proceedings incident thereto or necessary in order to effect the refunding of the 

Refunded Bonds and the issuance, sale and delivery of the Series 2022 Bond, 

including but not limited to the execution and delivery of the Commitment of the 

Bank to purchase the Series 2022 Bond. 

The Chairman is hereby authorized and directed to appoint Terminus 

Analytics as verification agent if required in connection with the transactions 

contemplated hereby. 

10. Designation of the Series 2022 Bond as a "Qualified Tax-Exempt 

Obligation" Pursuant to Section 265(b)(3) of the Code.  The Series 2022 Bond 

is currently anticipated to be issued in a principal amount less than $10,000,000.  The 

District does not reasonably expect to issue more Bonds in the current calendar year 

2022 and therefore does not expect to issue more than $10,000,000 of tax-exempt 

obligations in the current calendar year.  Accordingly, the District hereby delegates 

to the Chairman the authority to designate the Series 2022 Bond as a "bank qualified 

obligation" within the meaning of Section 265(b)(3) of the Internal Revenue Code of 

1986, as amended, in the event that such expectations as to the amount to be issued 

are met.  Such designation shall be further evidenced in the Arbitrage Certificate of 

the District delivered in connection with the closing of the Series 2022 Bond and by 

selecting the appropriate check box on IRS Form 8038-G filed in relation to the Series 

2022 Bond. 

11. Approval of Prior Actions.  All actions taken to date by the members 

of the Board and the officers, agents and consultants of the District in furtherance of 

the issuance of the Series 2022 Bond are hereby approved, confirmed and ratified. 

12. Severability.  If any section, paragraph, clause or provision of this 

Resolution shall be held to be invalid or ineffective for any reason, the remainder of 

this Resolution shall continue in full force and effect, it being expressly hereby found 

and declared that the remainder of this Resolution would have been adopted despite 

the invalidity or ineffectiveness of such section, paragraph, clause or provision. 

13. Effective Date.  This Resolution shall take effect immediately upon its 

adoption. 
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PASSED in Public Session of the Board of Supervisors of Parklands West 

Community Development District, this 29th day of June, 2022. 

 

PARKLANDS WEST COMMUNITY 

DEVELOPMENT DISTRICT 

Attest: 

 

 

 

              

Secretary/Assistant Secretary   Chairman/Vice Chairman,  

       Board of Supervisors 

 

 

Exhibit A – Valley National Bank Commitment 

Exhibit B – Forms of Master Indenture and Supplemental Indenture 

Exhibit C – Form of Escrow Deposit Agreement 
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Exhibit A – Valley National Bank Commitment 
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Exhibit B – Forms of Master Indenture and Supplemental Indenture 
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Exhibit C – Form of Escrow Deposit Agreement 
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MASTER TRUST INDENTURE 

 

BETWEEN 

 

PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 

 

AND 

 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, 

AS TRUSTEE 

 

Dated as of July 1, 2022 

 

____________________________________________________________ 

____________________________________________________________ 
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MASTER TRUST INDENTURE 

THIS MASTER TRUST INDENTURE is dated as of July 1, 2022, between 

PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT, a local unit 

of special-purpose government organized and existing under the laws of the State of 

Florida (the "District"), and U.S. BANK TRUST COMPANY, NATIONAL 

ASSOCIATION, as trustee (the "Trustee"), a national banking association and 

having the authority to exercise corporate trust powers, with its designated 

corporate trust office located at 500 West Cypress Creek Road, Suite 460, Fort 

Lauderdale, Florida 33309, Attention: Corporate Trust Department. 

WHEREAS, the District is a community development district duly organized 

and existing under the provisions of Chapter 190, Florida Statutes (the "Act"), for 

the purpose, among other things, of financing and managing the acquisition, 

construction, installation, maintenance, and operation of the major infrastructure 

within and without the boundaries of the District; and 

WHEREAS, the District has the power and authority under the Act to issue 

special assessment bonds and revenue bonds and to use the proceeds thereof to 

finance the cost of acquiring and constructing assessable improvements (as defined 

in the Act) and, by virtue of Section 190.022 of the Act, to levy and collect special 

assessments therefor as provided in Chapter 170, Florida Statutes, and to levy and 

collect user charges and fees therefor as provided in Section 190.011, Florida 

Statutes; and 

WHEREAS, additionally, the District has the power and authority under the 

Act to levy and collect Benefit Special Assessments (hereinafter defined) and 

Operation and Maintenance Assessments (hereinafter defined); and 

WHEREAS, the District has found and determined and does hereby find and 

determine, that acquisition and construction of the Series Projects (hereinafter 

defined) is and will be necessary and desirable in serving the District's goal of 

properly managing the acquisition, construction, installation and operation of 

portions of the infrastructure within and without the boundaries of the District; and 

WHEREAS, the execution and delivery of the Bonds (hereinafter defined) 

and of this Master Indenture (hereinafter defined) have been duly authorized by the 

Governing Body (hereinafter defined) of the District and all things necessary to 

make the Bonds, when executed by the District and authenticated by the Trustee, 

valid and binding legal obligations of the District and to make this Master 

Indenture a valid and binding agreement and a valid and binding lien on the Trust 

Estate (hereinafter defined) have been done; 
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NOW, THEREFORE, THIS MASTER TRUST INDENTURE 

WITNESSETH: 

GRANTING CLAUSES 

That the District, in consideration of the premises and acceptance by the 

Trustee of the trusts hereby created and the purchase and acceptance of the Bonds 

by the Owners (hereinafter defined), 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 of which is hereby acknowledged, in order to 

secure the payment of the principal of, premium, if any, and interest on the Bonds 

of a Series (hereinafter defined) issued hereunder according to their tenor and effect 

and to secure the performance and observance by the District of all of the covenants 

expressed or implied herein, in the Supplemental Indenture authorizing the 

issuance of such Series of Bonds and in the Bonds of such Series, does hereby assign 

and grant a security interest in the following (herein called the "Trust Estate") to 

the Trustee and its successors in trust, and assigns forever, for the securing of the 

performance of the obligations of the District herein set forth: (a) the Pledged 

Revenues (hereinafter defined) and Pledged Funds (hereinafter defined); and (b) 

any and all property of every kind or description which may from time to time 

hereafter be sold, transferred, conveyed, assigned, hypothecated, endorsed, 

deposited, pledged, granted or delivered to, or deposited with, the Trustee as 

security for any Series of Bonds issued pursuant to this Master Indenture by the 

District or anyone on its behalf or with its consent, or which pursuant to any of the 

provisions hereof or of the Supplemental Indenture securing such Series of Bonds 

may come into the possession or control of the Trustee or of a lawfully appointed 

receiver, as such additional security, and the Trustee is hereby authorized to receive 

any and all such property as and for security for the payment of such Series of 

Bonds and the interest and premium, if any, thereon, and to hold and apply all such 

property subject to the terms hereof, it being expressly understood and agreed that 

except as otherwise provided herein or in a Supplemental Indenture, the Trust 

Estate established and held hereunder for Bonds of a Series shall be held separate 

and in trust solely for the benefit of the Owners of the Bonds of such Series and for 

no other Series; 

TO HAVE AND TO HOLD the Trust Estate, whether now owned or held or 

hereafter acquired, forever; 

IN TRUST NEVERTHELESS, upon the terms 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, (b) for enforcement of the payment of the Bonds of a 

Series, in accordance with their terms and the terms of this Master Indenture and 

the Supplemental Indenture authorizing the issuance of such Series of Bonds, and 
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all other sums payable hereunder, under the Supplemental Indenture authorizing 

such Series of Bonds or on the Bonds of such Series, and (c) for the enforcement of 

and compliance with the obligations, covenants and conditions of this Master 

Indenture except as otherwise expressly provided herein, as if all the Bonds at any 

time Outstanding (hereinafter defined) had been authenticated, executed and 

delivered simultaneously with the execution and delivery of this Master Indenture, 

all as herein set forth. 

IT IS HEREBY COVENANTED, DECLARED AND AGREED that (a) 

this Master Indenture creates a continuing lien equally and ratably to secure the 

payment in full of the principal of, premium, if any, and interest on all Bonds of a 

Series which may from time to time be Outstanding hereunder, except as otherwise 

expressly provided herein, (b) the Trust Estate shall immediately be subject to the 

lien of this pledge and assignment without any physical delivery thereof or further 

act, (c) 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 District, irrespective of whether such parties have notice 

thereof, and (d) the Bonds of a Series are to be issued, authenticated and delivered, 

and the Trust Estate is to be held, dealt with, and disposed of by the Trustee, upon 

and subject to the terms, covenants, conditions, uses, agreements and trusts set 

forth in this Master Indenture and the Supplemental Indenture authorizing the 

issuance of such Series of Bonds and the District covenants and agrees with the 

Trustee, for the equal and proportionate benefit of the respective Owners from time 

to time of the Bonds of each respective Series, as follows: 

ARTICLE I 

DEFINITIONS 

Section 101. Meaning of Words and Terms.  The following words and 

terms used in this Master Indenture shall have the following meanings, unless 

some other meaning is plainly intended: 

"Accountant" shall mean the independent certified public accountant or 

independent certified public accounting firm retained by the District to perform the 

duties of the Accountant under this Master Indenture. 

"Accountant's Certificate" shall mean an opinion signed by an independent 

certified public accountant or firm of certified public accountants (which may be the 

Accountant) from time to time selected by the District. 

"Accounts" shall mean all accounts created hereunder or pursuant to a 

Supplemental Indenture, except the Series Rebate Account within the Rebate Fund. 

"Accreted Value" shall mean, as of the date of computation with respect to 

any Capital Appreciation Bonds, an amount (truncated to three (3) decimal places) 
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equal to the original principal amount of such Capital Appreciation Bonds at the 

date of issuance plus the interest accrued on such Capital Appreciation 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 of compound accreted values set 

forth in such Capital Appreciation Bonds), compounded semi-annually on each 

Interest Payment Date; provided, however, that if the date with respect to which 

any such computation is made is not an Interest Payment Date, the Accreted Value 

of any Capital Appreciation Bond as of such date shall be the amount determined by 

compounding the Accreted Value of such Capital Appreciation 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-annual compounding period determined by 

dividing (x) the number of days elapsed (determined on the basis of a 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 issuance), by 

(y) 180.  A table of Accreted Values for the Capital Appreciation Bonds shall be 

incorporated in a Supplemental Indenture executed by the District upon issuance of 

any Capital Appreciation Bonds. 

"Acquisition and Construction Fund" shall mean the fund so designated 

in, and created pursuant to, Section 502 hereof. 

"Act" shall mean Chapter 190, Florida Statutes, as amended from time to 

time. 

"Additional Bonds" shall mean Bonds ranking on a parity with a Series of 

Bonds issued under a Supplemental Indenture, provided that such Supplemental 

Indenture allows for the issuance of parity Bonds. 

"Amortization Installments" shall mean the moneys required to be 

deposited in a Series Sinking Fund Account within a Series Debt Service Account 

within the Debt Service Fund for the purpose of redeeming and paying when due 

any Term Bonds, the specific amounts and dates of such deposits to be set forth in a 

Supplemental Indenture. 

"Assessments" shall mean all assessments levied and collected by or on 

behalf of the District pursuant to Section 190.022 of the Act, together with the 

interest specified by resolution adopted by the Governing Body, the interest 

specified in Chapter 170, Florida Statutes, if any such interest is collected by or on 

behalf of the Governing Body, and any applicable penalties collected by or on behalf 

of the District, together with any and all amounts received by the District from the 

sale of tax certificates or otherwise from the collection of Delinquent Assessments 
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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. 

"Authorized Denomination" shall, except as provided in any Supplemental 

Indenture relating to a Series of Bonds, mean the denomination of $5,000 or any 

integral multiple thereof. 

"Authorized Officer" shall mean any person authorized by the District in 

writing directed to the Trustee to perform the act or sign the document in question. 

"Beneficial Owners" shall have the meaning given such term by DTC so 

long as it is the registered Owner through its nominee, Cede & Co., of the Bonds as 

to which such reference is made to enable such Bonds to be held in book-entry only 

form, and shall otherwise mean the registered Owner on the registration books of 

the District maintained by the Bond Registrar. 

"Benefit Special Assessments" shall mean benefit special assessments 

levied and collected in accordance with Section 190.021(2) of the Act, together with 

any and all amounts received by the District from the sale of tax certificates or 

otherwise from the collection of Benefit Special Assessments which are not paid in 

full when due 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. 

"Bond Anticipation Notes" shall mean bond anticipation notes issued 

pursuant to a Supplemental Indenture in anticipation of the sale of an authorized 

Series of Bonds and in a principal amount not exceeding the principal amount of 

such anticipated Series of Bonds. 

"Bond Counsel" shall mean an attorney or firm of attorneys of nationally 

recognized standing in the field of law relating to municipal bonds selected by the 

District. 

"Bond Registrar" shall mean the bank or trust company designated as such 

by Supplemental Indenture with respect to a Series of Bonds for the purpose of 

maintaining the registration books of the District reflecting the names, addresses, 

and other identifying information of the Owners of Bonds of such Series. 

"Bond Year" shall mean, unless otherwise provided in the Supplemental 

Indenture authorizing a Series of Bonds, the period commencing on the first day of 

May in each year and ending on the last day of April of the following year. 

"Bonds" shall mean the Outstanding Bonds of all Series. 

"Business Day" shall mean any day excluding Saturday, Sunday or any 

other day on which banks in the cities in which the designated corporate trust office 
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of the Trustee or the Paying Agent are located are authorized or required by law or 

other governmental action to close and on which the Trustee or Paying Agent, or 

both, is closed. 

"Capital 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 thereof, all as so designated in a Supplemental 

Indenture of the District providing for the issuance thereof. 

"Capitalized Interest" shall mean, with respect to the interest due or to be 

due on a Series of Bonds prior to, during and for a period not exceeding one year 

after the completion of the Series Project to be funded by such Series of Bonds, all or 

part of such interest which will be paid, or is expected to be paid, from the proceeds 

of such Series of Bonds. 

''Chairman'' shall mean the Chairman or Vice Chairman of the Governing 

Body of the District, or his or her designee, or the person succeeding to his or her 

principal functions. 

"Code" shall mean the Internal Revenue Code of 1986, as amended, or any 

successor provisions thereto and the regulations promulgated thereunder or under 

the Internal Revenue Code of 1954, as amended, if applicable, or any successor 

provisions thereto. 

"Completion Bonds" shall mean Bonds issued pursuant to a Supplemental 

Indenture ranking on a parity with the Series of Bonds issued under such 

Supplemental Indenture, the proceeds of which are to be used to complete the 

Series Project. 

"Connection Fees" shall mean all fees and charges assessed by the District 

to users for the actual costs of connecting to a utility system of the District. 

"Consulting Engineer" shall mean the independent engineer or engineering 

firm or corporation employed by the District in connection with any Series Project to 

perform and carry out the duties of the Consulting Engineer under this Master 

Indenture or any Supplemental Indenture. 

"Continuing Disclosure Agreement" shall mean a Continuing Disclosure 

Agreement, by and among the District, the dissemination agent named therein, and 

any other "obligated person" under the Rule, in connection with the issuance of one 

or more Series of Bonds hereunder, pursuant to the requirements of the Rule.  

"Cost" or "Costs" as applied to a Series Project, shall include the cost of 

acquisition and construction thereof and all obligations and expenses relating 
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thereto including, but not limited to, those items of cost which are set forth in 

Section 403 hereof. 

"Credit Facility" or "Liquidity Facility" shall mean a letter of credit, a 

municipal bond insurance policy, a surety bond or other similar agreement issued 

by a banking institution or other entity satisfactory to the District and providing for 

the payment of the principal of, interest on or purchase price of a Series of Bonds or 

any alternate or substitute Credit Facility or Liquidity Facility if then in effect. 

"Current Interest Bonds" shall mean Bonds of a Series the interest on 

which is payable at least annually. 

"Date of Completion" with respect to a Series Project shall mean: (a) the 

date upon which such 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 certificate of the Consulting Engineer filed with the 

Trustee and the District; or (b) the date on which the District determines, upon the 

recommendation of or in consultation with the Consulting Engineer, that it cannot 

complete such Project in a sound and economical manner within a reasonable period 

of time as evidenced by a certificate of the Consulting Engineer of the District filed 

with the Trustee and the District; provided that in each case such certificate of the 

Consulting Engineer shall set forth the amount of all Costs of such Project which 

has theretofore been incurred, but which on the Date of Completion is or will be 

unpaid or unreimbursed. 

"Debt Service" shall mean collectively the principal (including Amortization 

Installments), interest, and redemption premium, if any, payable with respect to 

the Bonds. 

"Debt Service Fund" shall mean the fund so designated in, and created 

pursuant to, Section 502 hereof. 

"Delinquent Assessments" shall mean, collectively, any and all installments 

of any Assessments which are not paid when due, including any applicable grace 

period under State law or District proceedings. 

"Depository" shall mean any bank or trust company duly authorized by law 

to engage in the banking business and designated by the District as a depository of 

moneys subject to the provisions of this Master Indenture. 

"Direct Billed" shall mean Assessments, Benefit Special Assessments or 

Operation and Maintenance Assessments, as applicable within the context in which 

such reference is made, which are billed directly by the District rather than 

collected on the tax bill using the Uniform Method. 



8 

"District" shall mean the Parklands West Community Development District, 

a community development district established pursuant to the Act, or any successor 

thereto which succeeds to the obligations of the District hereunder. 

"DTC" shall mean The Depository Trust Company, and its successors and 

assigns. 

"Engineer's Certificate" shall mean a certificate of the Consulting Engineer 

or of such other engineer or firm of engineers having a favorable repute for skill and 

experience in the engineering matters with respect to which such certification is 

required by this Master Indenture. 

"Event of Default" shall mean any of the events described in Section 902 

hereof. 

"Federal Securities" shall mean, to the extent permitted by law for 

investment as contemplated in this Master Indenture and any Supplemental 

Indenture, (a) Government Obligations, (b) any Tax-Exempt Obligations which are 

fully secured as to principal and interest by an irrevocable pledge of Government 

Obligations, which Government Obligations are segregated in trust and pledged for 

the benefit of the holders of the Tax-Exempt Obligations, (c) certificates of 

ownership of the principal or interest of Government Obligations, which 

Government Obligations are held in trust, and (d) investment agreements at least 

one hundred percent (100%) collateralized by obligations described in clauses (a), (b) 

or (c) above. 

"Fiscal Year" shall mean the fiscal year of the District in effect from time to 

time, which shall initially mean the period commencing on the first day of October 

of any year and ending on the last day of September of the following year. 

"Funds" shall mean all funds, except the Rebate Fund, created pursuant to 

Section 502 hereof. 

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

"Government Obligations" shall mean direct obligations of, or obligations 

the payment of which is unconditionally guaranteed by, the United States of 

America. 

"Indenture" shall mean this Master Indenture, as amended and 

supplemented from time to time by a Supplemental Indenture or indentures and 

shall mean when used with respect to a Series of Bonds issued hereunder, this 

Master Indenture, as amended and supplemented by the Supplemental Indenture 

relating to such Series of Bonds. 



9 

"Insurer" shall mean the issuer of any municipal bond insurance policy 

insuring the timely payment of the principal of and interest on Bonds or any Series 

of Bonds. 

"Interest Payment Date" shall mean the dates specified in a Supplemental 

Indenture with respect to a Series of Bonds upon which the principal of and/or 

interest on Bonds of such Series shall be due and payable in each Bond Year. 

"Investment Obligations" shall mean and include, except as otherwise 

provided in the Supplemental Indenture providing for the authorization of Bond 

Anticipation Notes or Bonds, any of the following securities, if and to the extent 

that such securities are legal investments for funds of the District; 

(a) Government Obligations; 

(b) Bonds, debentures, notes or other evidences of indebtedness issued by 

any of the following agencies or such other government-sponsored agencies which 

may presently exist or be hereafter created; provided that, such bonds, debentures, 

notes or other evidences of indebtedness are fully guaranteed as to both principal 

and interest by the 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 Banks; Tennessee Valley Authority; 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; 

(c) Direct and general obligations of any state of the United States, the 

payment of the principal of and interest on which the full faith and credit of such 

state is pledged, if at the time of their purchase such obligations are rated in either 

of the two highest rating categories without regard to gradations within any such 

categories by either S&P or Moody's; 

(d) 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; 

(e) Bank or broker repurchase agreements fully secured by securities 

specified in (a) or (b) above, which may include repurchase agreements with the 

commercial banking department of the Trustee, provided that such securities are 

deposited with the Trustee, with a Federal Reserve Bank or with a bank or trust 

company (other than the seller of such securities) having a combined capital and 

surplus of not less than $100,000,000; 
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(f) A promissory note of a bank holding company rated in either of the two 

highest rating categories without regard to gradations within any such categories 

by either S&P or Moody's; 

(g) Any short-term government fund or any money market fund whose 

assets consist of (a), (b) and (c) above; 

(h) Commercial paper (having maturities of not more than 270 days) 

rated, at the time of purchase, in one of the two highest rating categories, without 

regard to gradation, by Moody’s and S&P; 

(i)  Certificates evidencing a direct ownership interest in non-callable 

Government Obligations or in future interest or principal payments thereon held in 

a custody account by a custodian satisfactory to the Trustee;  

(j) Obligations of any state of the United States of America or any 

political subdivision, public instrumentality or public authority of any such state 

which are not subject to redemption prior to the date on which the proceeds 

attributable to the principal of such obligations are to be used and which are fully 

secured by and payable solely from non-callable Government Obligations held 

pursuant to an escrow agreement; and 

(k) The Local Government Surplus Funds Trust Fund as described in 

Section 218.405, Florida Statutes, or the corresponding provisions of subsequent 

laws. 

Under all circumstances, the Trustee shall be entitled to rely on the direction 

of an Authorized Officer that any investment directed by the District is permitted 

under the Indenture and is a legal investment for funds of the District. 

"Letter of Credit Agreement" shall mean any financing agreement relating 

to a Credit Facility for so long as such agreement will be in effect. 

"Liquidity Agreement" shall mean any financing agreement relating to a 

Liquidity Facility for so long as such agreement will be in effect. 

"Majority Owners" shall mean the Beneficial Owners of more than fifty 

percent (50%) of the aggregate principal amount of the Bonds of a Series then 

Outstanding or all of the Bonds then Outstanding, as applicable in the context 

within which such reference is made. 

"Master Indenture" shall mean this Master Trust Indenture, as amended 

and supplemented from time to time in accordance with the provisions hereof. 

"Maturity Amount" shall mean the amount due at maturity with respect to 

a Capital Appreciation Bond. 
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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 current 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 are used to pay interest in such Bond Year. 

"Moody's" shall mean Moody's Investors Service, Inc., a corporation 

organized and existing under the laws of the State of Delaware, its successors and 

assigns, and, if such corporation is dissolved or liquidated or no longer performs the 

functions of a securities rating agency, Moody's will be deemed to refer to any other 

nationally recognized securities rating agency designated by the District by written 

notice to the Trustee. 

"Operation and Maintenance Assessments" shall mean assessments 

described in Section 190.021(3) of the Act, for the maintenance of District facilities 

or the operations of the District. 

"Option Bonds" shall mean Current Interest Bonds, which may be either 

Serial or Term Bonds, which by their terms may be tendered by and at the option of 

the Owner for purchase prior to the stated maturity thereof. 

"Outstanding" when used with reference to Bonds, shall mean, as of a 

particular date, all Bonds theretofore authenticated and delivered under this 

Master Indenture, except: 

(a) Bonds theretofore canceled by the Trustee or delivered to the Trustee 

for cancellation; 

(b) Bonds (or portions of Bonds) for the payment or redemption of which 

moneys, equal to the principal amount or Redemption Price thereof, as the case may 

be, with interest to the date of maturity or redemption date, shall be held in trust 

under this Master Indenture or Supplemental Indenture with respect to Bonds of 

any Series and set aside for such payment or redemption (whether at or prior to the 

maturity or redemption date), provided that if such Bonds (or portions of Bonds) are 

to be redeemed, notice of such redemption shall have been given or provision 

satisfactory to the Trustee shall have been made for the giving of such notice as 

provided in Article III hereof or in the Supplemental Indenture relating to the 

Bonds of any Series; 

(c) Bonds in lieu of or in substitution for which other Bonds shall have 

been authenticated and delivered pursuant to this Master Indenture and the 

Supplemental Indenture with respect to Bonds of a Series unless proof satisfactory 

to the Trustee is presented that any such Bonds are held by a bona fide purchaser 

in due course; and 
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(d) Bonds paid or deemed to have been paid as provided in this Master 

Indenture or in a Supplemental Indenture with respect to Bonds of a Series, 

including Bonds with respect to which payment or provision for payment has been 

made in accordance with Article XII hereof. 

In addition, Bonds actually known by the Trustee to be held by or for the 

District will not be deemed to be Outstanding for the purposes and within the 

purview of Article IX and Article XI hereof. 

"Owner" or "Owners" shall mean the registered owners from time to time of 

Bonds. 

"Paying Agent" shall mean the bank or trust company designated by 

Supplemental Indenture with respect to a Series of Bonds as the place where Debt 

Service 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. 

"Pledged Funds" shall mean all of the Series Pledged Funds. 

"Pledged Revenues" shall mean all of the Series Pledged Revenues. 

"Prepayments" shall mean any Assessments or Benefit Special Assessments, 

or portions thereof, which shall be paid to the District prior to the time such 

amounts become due.  Prepayments shall not include any interest paid on such 

Assessments. 

"Property Appraiser" shall mean the Property Appraiser of Lee County, 

Florida, or the person succeeding to such officer's principal functions. 

"Rebate Amount" shall mean the amount, if any, required to be rebated to 

the United States pursuant to Section 148(f) of the Internal Revenue Code of 1986, 

as amended, and the regulations and rulings thereunder. 

"Rebate Analyst" shall mean the person or firm selected by the District to 

calculate the Rebate Amount, which person or firm shall have recognized expertise 

in the calculation of the Rebate Amount. 

"Rebate Fund" shall mean the fund so designated in, and created pursuant 

to, Section 502 hereof. 

"Record Date" shall mean the fifteenth (15th) day of the calendar month 

next preceding any Debt Service payment date or, in the case of any proposed 

redemption of Bonds, the fifth (5th) day next preceding the date of mailing of notice 

of such redemption, or if either of the foregoing days is not a Business Day, then the 

Business Day immediately preceding such day. 
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"Redemption Price" shall mean the principal of, premium, if any, and 

interest accrued to the date fixed for redemption of any Bond called for redemption 

pursuant to the provisions thereof, hereof and of the Supplemental Indenture 

pursuant to which such Bond is issued. 

"Refunding Bonds" shall mean Bonds issued pursuant to provisions of this 

Master Indenture, the proceeds of which are used to refund one or more Series of 

Bonds then Outstanding. 

"Reserve Fund" shall mean the fund so designated in, and created pursuant 

to, Section 502 hereof. 

"Revenue Fund" shall mean the fund so designated in, and created pursuant 

to, Section 502 hereof. 

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the Securities and 

Exchange Commission under the Securities Exchange Act of 1934, as the same may 

be amended from time to time. 

"S&P" shall mean S&P Global Ratings, a business unit of Standard & Poor’s 

Financial Services LLC, a limited liability company organized and existing under 

the laws of the State of Delaware, its successors and assigns, and, if such entity is 

dissolved or liquidated or no longer performs the functions of a securities rating 

agency, S&P will be deemed to refer to any other nationally recognized securities 

rating agency designated by the District by written notice to the Trustee. 

"Secretary" shall mean the Secretary or any Assistant Secretary to the 

Governing Body, or his or her designee, or the person succeeding to his or her 

principal functions. 

"Serial Bonds" shall mean Bonds (other than Term Bonds) that mature in 

annual or semi-annual installments. 

"Series" shall mean all of the Bonds authenticated and delivered on original 

issuance of a stipulated aggregate principal amount in a simultaneous transaction 

under and pursuant to the same Supplemental Indenture and any Bonds thereafter 

authenticated and delivered in lieu of or in substitution therefor pursuant to this 

Master Indenture and such Supplemental Indenture 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 District upon original issuance. 

"Series Acquisition and Construction Account" shall mean the account 

within the Acquisition and Construction Fund with respect to a Series of Bonds so 

designated in, and created pursuant to, a Supplemental Indenture. 
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"Series Capitalized Interest Account" shall mean the account within a 

Series Debt Service Account with respect to a Series of Bonds so designated in, and 

created pursuant to, a Supplemental Indenture. 

"Series Costs of Issuance Account" shall mean the account within the 

Acquisition and Construction Fund with respect to a Series of Bonds so designated 

in, and created pursuant to, a Supplemental Indenture. 

"Series Debt Service Account" shall mean the account within the Debt 

Service Fund with respect to a Series of Bonds so designated in, and created 

pursuant to, a Supplemental Indenture. 

"Series Interest Account" shall mean the account within a Series Debt 

Service Account with respect to a Series of Bonds so designated in, and created 

pursuant to, a Supplemental Indenture. 

"Series Optional Redemption Subaccount" shall mean the subaccount 

within a Series Redemption Account with respect to a Series of Bonds so designated 

in, and created pursuant to, a Supplemental Indenture. 

"Series Pledged Funds" shall mean all amounts on deposit from time to 

time in the Funds and Accounts and designated in the Supplemental Indenture 

relating to such Series of Bonds as 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 designated as such by 

Supplemental Indenture and which shall constitute the security for and source of 

payment of a Series of Bonds and may consist of Assessments, Benefit Special 

Assessments, Connection Fees or other user fees or other revenues or combinations 

thereof imposed or levied by the District in accordance with the Act. 

"Series Prepayment Subaccount" shall mean the subaccount within a 

Series Redemption Account with respect to a Series of Bonds so designated in, and 

created pursuant to, a Supplemental Indenture. 

"Series Principal Account" shall mean the account within a Series Debt 

Service Account with respect to a Series of Bonds so designated in, and created 

pursuant to, a Supplemental Indenture. 

"Series Project" or "Series Projects" shall mean the acquisition, 

construction, equipping and/or improvement of capital projects to be located within 

or without the District for the benefit of the District to be financed with all or a part 

of the proceeds of a Series of Bonds as shall be described in the Supplemental 

Indenture authorizing such Series of Bonds. 
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"Series Rebate Account" shall mean the account within the Rebate Fund 

with respect to a Series of Bonds so designated in, and created pursuant to, a 

Supplemental Indenture. 

"Series Redemption Account" shall mean the account within a Series Debt 

Service Account with respect to a Series of Bonds so designated in, and created 

pursuant to, a Supplemental Indenture. 

"Series Reserve Account" shall mean the account within the Reserve Fund 

with respect to a Series of Bonds so designated in, and created pursuant to, a 

Supplemental Indenture. 

"Series Reserve Account Requirement" shall mean the amount of money 

or other security which may be in the form of a reserve fund insurance policy or 

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 a Series of Bonds; provided, 

however, that unless otherwise provided in the Supplemental Indenture relating to 

a Series of Bonds, as of any date of calculation for a particular Series Reserve 

Account, the "Series Reserve Account Requirement" shall be an amount equal to the 

lesser of (a) the Maximum Annual Debt Service Requirement for all Bonds of such 

Series then Outstanding, (b) 125% of the average annual debt service for all Bonds 

of such Series then Outstanding, or (c) the aggregate of ten percent (10%) of the 

proceeds of the Bonds of such Series calculated as of the date of original issuance 

thereof.  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 (y) 110% of the daily average interest 

rate on such Variable Rate Bonds during the twelve (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 (z) the actual rate of interest borne 

by 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 lesser of the amounts specified in the immediately preceding sentence.  

In computing the Series Reserve Account Requirement in accordance with clause (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.  A Supplemental Indenture may provide that the Series Reserve Account 

Requirement for a Series is zero. 

"Series Revenue Account" shall mean the account within the Revenue Fund 

with respect to a Series of Bonds so designated in, and created pursuant to, a 

Supplemental Indenture. 

"Series Sinking Fund Account" shall mean the account within a Series 

Debt Service Account with respect to a Series of Bonds so designated in, and created 

pursuant to, a Supplemental Indenture. 
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"Series Trust Estate" shall mean the Trust Estate for a Series of Bonds 

established by Supplemental Indenture for such Series of Bonds. 

"State" shall mean the State of Florida. 

"Subordinate 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 indenture supplemental hereto 

authorizing the issuance of a Series of Bonds hereunder and establishing the terms 

thereof and the security therefor and shall also mean any indenture supplementary 

hereto entered into for the purpose of amending the terms and provisions hereof 

with respect to all Bonds in accordance with Article XI hereof. 

"Tax Collector" shall mean the Tax Collector of Lee County, Florida, or the 

person succeeding to such officer's principal functions. 

"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. 

"Tax-Exempt Obligations" shall mean any bond, note or other obligation 

issued by any person, the interest on which is excludable from gross income for 

federal income tax purposes. 

"Tax Regulatory Covenants" shall mean the covenants of the District 

necessary for the preservation of the excludability of interest thereon from gross 

income for federal income tax purposes, as such covenants shall be amended from 

time to time upon written instructions from Bond Counsel. 

"Taxable Bonds" shall mean Bonds of a Series which are not Tax-Exempt 

Bonds. 

"Term Bonds" shall mean Bonds that mature on one date and that are 

subject to mandatory redemption from Amortization Installments or are subject to 

extraordinary mandatory or mandatory redemption upon receipt of unscheduled 

Pledged Revenues. 

"Time Deposits" shall mean time deposits, certificates of deposit or similar 

arrangements with any bank or trust company, including the Trustee or an affiliate 

thereof, which is a member of the Federal Deposit Insurance Corporation and any 

federal or State savings and loan association which is a member of the Federal 

Deposit Insurance Corporation or its successors and which are secured or insured in 

the manner required by State law. 
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"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 Trust Company, National Association with 

its designated office in Fort Lauderdale, Florida and any successor trustee 

appointed or serving pursuant to Article VI hereof. 

"Uniform Method" shall mean the uniform method for the levy, collection 

and enforcement of Assessments afforded by Sections 197.3631, 197.3632 and 

197.3635, Florida Statutes, or any successor statutes. 

"Variable Rate Bonds" shall mean Current Interest Bonds, which may be 

either Serial Bonds or Term Bonds, issued with a variable, adjustable, convertible 

or other similar interest rate which is not fixed in percentage for the entire term 

thereof at the date of issue, which Bonds may also be Option Bonds. 

Section 102. Rules of Construction.  Words of the masculine gender 

shall be deemed and construed to include correlative words of the feminine and 

neuter genders.  Unless the context shall otherwise indicate, the words "Bond," 

"Owner," "person," "Paying Agent," and "Bond Registrar" shall include the plural as 

well as the singular number and the word "person" shall mean any individual, 

corporation, partnership, joint venture, association, joint stock company, trust, 

unincorporated organization or government or any agency or political subdivision 

thereof.  All references to Florida Statutes or other provisions of State law shall be 

deemed to include any and all amendments thereto. 

ARTICLE II 

FORM, EXECUTION, DELIVERY AND DESIGNATION OF BONDS 

Section 201. Issuance of Bonds.  For the purpose of providing funds for 

paying all or part of the Cost of a Series Project, Bonds of a Series, without 

limitation as to aggregate principal amount, may be issued under this Master 

Indenture subject to the conditions hereinafter provided in Section 207 hereof.  Debt 

Service on each Series of Bonds shall be payable solely from the Pledged Revenues 

and Pledged Funds pledged to such Series of Bonds in the Supplemental Indenture 

authorizing the issuance of such Series of Bonds and, as may be provided in such 

Supplemental Indenture, all of the provisions of this Master Indenture shall be for 

the benefit and security of the present and future Owners of such Series of Bonds so 

issued, without preference, priority or distinction, as to lien or otherwise, of any one 

Bond of such Series over any other Bond of such Series.  The District may also issue 

from time to time, Additional Bonds, Completion Bonds and Refunding Bonds of a 

Series under and pursuant to the terms of the Supplemental Indenture authorizing 

the issuance of such Series of Bonds. 
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Section 202. Details of Bonds.  Bonds of a Series shall be in such 

denominations, numbered consecutively, shall bear interest from their date until 

their payment at rates not exceeding the maximum 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 respective maturities, subject to 

the limitations hereinafter provided, as provided for in the Supplemental Indenture 

authorizing the issuance of such Series of Bonds.  Bonds of a Series may be Current 

Interest Bonds, Variable Rate Bonds, Capital Appreciation Bonds, Option Bonds or 

any combination thereof and may be secured by a Credit Facility or Liquidity 

Facility, all as shall be provided in the Supplemental Indenture authorizing the 

issuance of such Series of Bonds.  Bonds of a Series (or a part of a Series) may be in 

book-entry form at the option of the District as shall be provided in the 

Supplemental Indenture authorizing the issuance of such Series of Bonds. 

Debt Service shall be payable in any coin or currency of the United States of 

America which, at the date of payment thereof, is legal tender for the payment of 

public and private debts.  Interest shall be paid to the registered Owner of Bonds at 

the close of business on the Record Date for such interest; provided, however, that 

on or after the occurrence and continuance of an Event of Default under clause (a) of 

Section 902 hereof, the payment of interest and principal or Redemption Price or 

Amortization Installments pursuant hereto shall be made by the Paying Agent 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 Bond Registrar as 

the registered Owner of a Bond.  Any payment of principal, Maturity Amount or 

Redemption Price shall be made only upon presentation of the Bond at the 

designated corporate trust office of the Paying Agent in Fort Lauderdale, Florida; 

provided, however, that presentation shall not be required if the Bonds are in book-

entry only form.  Payment of interest shall be made by check or draft (or by wire 

transfer to the registered Owner if such Owner requests such method of payment by 

delivery of written notice to the Paying Agent prior to the Record Date for the 

respective interest payment to such account as shall be specified in such request, 

but only if the registered Owner owns not less than $1,000,000 in aggregate 

principal amount of the Bonds or, if less than such amount, all of the Bonds then 

Outstanding).  Unless otherwise provided in the Supplemental Indenture 

authorizing a Series of Bonds, interest on a Series of Bonds will be computed on the 

basis of a 360-day year of twelve 30-day months. 

Section 203. Execution and Form of Bonds.  The Bonds shall be signed 

by or bear the facsimile signature of the Chairman, shall be attested and 

countersigned by the Secretary, and the certificate of authentication appearing on 

the face of the Bonds shall be signed by the Trustee; provided, however, that each 

Bond shall be manually signed by either the Chairman, the Secretary or the 

Trustee.  The official seal of the District shall be imprinted or impressed on each 

Bond.  In case any officer whose signature or a facsimile of whose signature appears 
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on any Bond shall cease to be such officer before the delivery of such Bond, such 

signature or such facsimile shall nevertheless be valid for all purposes the same as 

if he or she had remained in office until such delivery.  Any Bond may bear the 

facsimile signature of, or may be signed by, such persons as at the actual time of the 

execution of such Bond shall be proper officers to execute such Bond although at the 

date of such Bond such persons may not have been such officers.  The Bonds, and 

the provisions for registration and reconversion to be endorsed on such Bonds, shall 

be substantially in the form set forth in a Supplemental Indenture.  The Trustee 

may appoint one or more authenticating agents. 

Section 204. Negotiability, Registration and Transfer of Bonds.  The 

District shall cause books for the registration and for the transfer of the Bonds as 

provided in this Master Indenture to be kept by the Bond Registrar.  All Bonds shall 

be registered as to both principal and interest.  Any Bond may be transferred only 

upon an assignment duly executed by the registered Owner or his attorney or legal 

representative in such form as shall be satisfactory to the Bond Registrar, such 

transfer to be made on such books and endorsed on the Bond by the Bond Registrar.  

No charge shall be made to any Owner for registration and transfer as hereinabove 

provided, but any Owner requesting any such registration or transfer shall pay any 

tax or other governmental charge required to be paid with respect thereto.  The 

Bond Registrar shall not be required to transfer any Bond during the period 

between the Record Date and the Interest Payment Date next succeeding the 

Record Date of such Bond, during the period between the Record Date for the 

mailing of a notice of redemption and the date of such mailing, nor after such Bond 

has been selected for redemption.  The Bonds shall be and have all the qualities and 

incidents of negotiable instruments under the laws of the State, and each successive 

Owner, in accepting any of the Bonds, shall be conclusively deemed to have agreed 

that such Bonds shall be and have all of the qualities and incidents of negotiable 

instruments under the laws of the State. 

Section 205. Ownership of Bonds.  The person in whose name any Bond 

shall be registered shall be deemed the absolute Owner thereof for all purposes, and 

payment of Debt Service shall be made only to or upon the order of the registered 

Owner thereof or his attorney or legal representative as herein provided.  All such 

payments shall be valid and effectual to satisfy and discharge the liability upon 

such Bond to the extent of the sum or sums so paid.  The Trustee, the District, the 

Bond Registrar and the Paying Agent may deem and treat the registered Owner of 

any Bond as the absolute Owner of such Bond, whether such Bond shall be overdue 

or not, for the purpose of receiving payment thereof and for all other purposes 

whatsoever, and neither the Trustee, the District, the Bond Registrar nor the 

Paying Agent shall be affected by any notice to the contrary. 

Section 206. Special Obligations.  Each Series of Bonds shall be a 

special and direct obligation of the District.  Neither the Bonds nor the interest and 

premium, if any, payable thereon shall constitute a general obligation or general 
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indebtedness of the District within the meaning of the Constitution and laws of the 

State.  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 District or a lien upon 

any property of the District 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 compel the exercise of any ad valorem taxing 

power of the District or any other public authority or governmental body to pay 

Debt Service or to pay any other amounts required to be paid pursuant to this 

Master Indenture, any Supplemental Indenture, or the Bonds.  Rather, Debt 

Service and any other amounts required to be paid pursuant to this Master 

Indenture, any Supplemental Indenture, or the Bonds, shall be payable solely from, 

and shall be secured solely 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 207. Authorization of Bonds.   

(a) There shall be issued from time to time in Series, under and secured by 

this Master Indenture, Bonds without limitation as to aggregate principal amount 

for the purposes of:  

(i) paying all or part of the Cost of a Series Project or Series 

Projects or refunding a Series of Bonds or any portion thereof then 

Outstanding; and 

(ii) depositing the Series Reserve Account Requirement to the 

Series Reserve Account for such Series of Bonds.  

(b) Each Series of Bonds, upon initial issuance thereof, shall be executed 

by the District for delivery to the Trustee and thereupon shall be authenticated by 

the Trustee and delivered to the District or upon its order, but only upon the further 

receipt by the Trustee of the following: 

(i) an executed and attested original or certified copy of this Master 

Indenture; 

(ii) an executed and attested original or certified copy of the 

Supplemental Indenture fixing the amount of and security for the Series of 

Bonds authorized to be issued thereby and establishing, among other things,  

the dates on which, and the amounts in which, such Series of Bonds will 

mature (provided that the final maturity date of such Series of Bonds shall be 

not later than permitted by the Act with respect to such Series of Bonds), 

designating the Paying Agent and Bond Registrar, fixing the Amortization 

Installments, if any, for the Term Bonds of such Series, awarding the Series 

of Bonds, specifying the interest rates or the method for calculating such 

interest rates with respect to such Series of Bonds, specifying the redemption 
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provisions and prices thereupon, specifying other details of such Series of 

Bonds, and directing the delivery of such Series of Bonds to or upon the order 

of the initial purchaser thereof upon payment of the purchase price therefor 

set forth in such Supplemental Indenture; 

(iii) an opinion of counsel for the District substantially to the effect 

that the signer is of the opinion that this Master Indenture and the 

Supplemental Indenture relating to such Series of Bonds have been duly and 

validly authorized in accordance with the terms hereof and of the Act, and 

have been duly approved and adopted, that the issuance of such Series of 

Bonds has been duly authorized, and that this Master Indenture and the 

Supplemental Indenture constitute binding obligations of the District, 

enforceable against the District in accordance with their terms except as 

enforcement thereof may be affected by bankruptcy and other similar laws 

relating to creditor's rights generally; and 

(iv) an opinion of Bond Counsel for the District substantially to the 

effect that the signer is of the opinion that the Bonds of such Series are valid, 

binding and enforceable obligations of the District and, if such Series of 

Bonds are Tax-Exempt Bonds, that interest thereon is excludable from gross 

income of the Owners under the income tax laws of the United States in 

effect on the date such Series of Bonds are delivered to the initial purchasers. 

Execution of a Series of Bonds by the District shall be conclusive evidence of 

satisfaction of the conditions precedent set forth in this Section 207(b) as to the 

District and payment to the Trustee of the initial purchase price for a Series of 

Bonds shall be conclusive evidence of satisfaction of the conditions precedent set 

forth in this Section 207(b) as to the underwriter of such Series of Bonds. 

The Trustee shall be provided with reliance letters with respect to the 

opinions required in paragraphs (iii) and (iv) above.  When the documents 

mentioned in subsections (i) through (iv) above shall have been received, and when 

the Bonds of such Series shall have been executed and authenticated as required by 

this Master Indenture, such Series of Bonds shall be delivered to, or upon the order 

of, the District, but only upon payment to the Trustee of the purchase price of such 

Series of Bonds, together with accrued interest, if any, thereon as set forth in a 

certificate of delivery and payment executed by the Chairman of the District. 

(c) To the extent not set forth in the Supplemental Indenture authorizing 

the issuance of a Series of Bonds, the proceeds (including accrued interest and any 

premium) of each Series of Bonds shall be applied as soon as practicable upon 

delivery thereof to the Trustee as follows: 

(i) the amount received as accrued interest on the Bonds, if any, 

shall be deposited to the credit of the Series Interest Account and Capitalized 



22 

Interest, if any, shall be deposited to the credit of the Series Capitalized 

Interest Account; 

(ii) an amount equal to the Series Reserve Account Requirement or 

the initial cost of satisfying the Series Reserve Account Requirement if not 

satisfied by the deposit of cash, shall be deposited to the credit of the Series 

Reserve Account; and 

(iii) the balance shall be deposited and applied as provided for in the 

Supplemental Indenture authorizing the issuance of such Series of Bonds. 

Section 208. Mutilated, Destroyed or Lost Bonds.  If any Bonds 

become mutilated, destroyed or lost, the District may cause to be executed and 

delivered a new Bond in substitution therefor upon the cancellation of such 

mutilated Bond or in lieu of and in substitution for such Bond destroyed or lost, and 

upon payment by the Owner of the reasonable expenses and charges of the District 

and the Trustee in connection therewith and, in the case of a Bond destroyed or lost, 

upon the Owner filing with the Trustee evidence satisfactory to it that such Bond 

was destroyed or lost and of his or her ownership thereof, and upon furnishing the 

District and the Trustee with indemnity satisfactory to them. 

Section 209. Parity Obligations Under Credit Agreements.  As may 

be provided for or required in any Supplemental Indenture, the District may incur 

financial obligations under a Letter of Credit Agreement or a Liquidity Agreement 

payable on parity with respect to the lien on the Trust Estate pledged to a Series of 

Bonds issued under this Master Indenture and a Supplemental Indenture, without 

meeting any financial test or requirement set forth in this Master Indenture or the 

corresponding Supplemental Indenture, but only if the Letter of Credit Agreement 

or Liquidity Agreement supports a related Series of Bonds then being issued which 

does meet such tests or requirements. 

Section 210. Bond Anticipation Notes.  Whenever the District shall 

authorize the issuance of a Series of Bonds, the District may by resolution authorize 

the issuance of Bond Anticipation Notes in anticipation of the sale of such 

authorized Series of Bonds in a principal amount not exceeding the principal 

amount of such Series of Bonds.  The aggregate principal amount of Bonds of such 

Series and all other Bonds previously authenticated and delivered to pay the Cost of 

the Series Project or Series Projects for which the proceeds of the Bond Anticipation 

Notes will be applied shall not exceed such Cost.  The interest on such Bond 

Anticipation Notes may be payable out of the related Series Interest Account to the 

extent provided in the resolution of the District authorizing such Bond Anticipation 

Notes.  The principal of and interest on such Bond Anticipation Notes and renewals 

thereof shall be payable from any moneys of the District 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 
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shall be applied to the purposes for which the Bonds anticipated by such Bond 

Anticipation Notes are authorized and shall be deposited in the appropriate Fund or 

Account established by the Indenture for such purposes; provided, however, that the 

resolution or resolutions authorizing such Bond Anticipation Notes may provide for 

the payment of interest on such Bond Anticipation Notes from the proceeds of sale 

of such Bond Anticipation Notes and for the deposit in the related Series 

Capitalized Interest Account.  In the event that the District adopts a resolution 

authorizing the issuance of Bond Anticipation Notes, the District will promptly 

furnish to the Trustee a copy of such resolution, certified by an Authorized Officer, 

together with such information with respect to such Bond Anticipation Notes as the 

Trustee may reasonably request, including, without limitation, information as to 

the paying agent or agents for such Bond Anticipation Notes.  The Trustee shall 

have no duties or obligations to the holders of such Bond Anticipation Notes unless 

specifically so authorized by the resolution of the District authorizing the issuance 

of such Bond Anticipation Notes and unless the Trustee accepts in writing such 

duties and obligations. 

Section 211. Tax Status of Bonds.  Any Series of Bonds issued under 

this Master Indenture may be issued either as Tax-Exempt Bonds or Taxable 

Bonds.  The intended tax status of any Series of Bonds to be issued may be 

referenced in any Supplemental Indenture authorizing the issuance of such Series 

of Bonds. 

ARTICLE III 

REDEMPTION OF BONDS 

Section 301. Redemption Generally.  The Bonds of any Series shall be 

subject to redemption, either in whole on any date or in part on any Interest 

Payment Date, and at such times, in the manner and at such prices, as may be 

provided by the Supplemental Indenture authorizing the issuance of such Series of 

Bonds.  The District shall provide written notice to the Trustee of any optional 

redemption on or before the forty-fifth (45th) day next preceding the date to be fixed 

for such optional redemption.  Notwithstanding any other provision of this Master 

Indenture, notice of optional redemption may be conditioned upon the occurrence or 

non-occurrence of such event or events or upon the later deposit of moneys therefor 

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. 

Unless otherwise provided in the Supplemental Indenture relating to a Series 

of Bonds, if less than all of the Bonds of a Series shall be called for redemption, the 

particular Bonds of such Series to be redeemed shall be selected by lot in such 

reasonable manner as the Bond Registrar in its discretion may determine.  The 

portion of any Series of Bonds to be redeemed shall be in an Authorized 

Denomination and, in selecting the Bonds of such Series to be redeemed, the Bond 

Registrar shall treat each such Bond as representing that number of Bonds of such 
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Series which is obtained by dividing the principal amount of such Bond by an 

Authorized Denomination (such amount being hereinafter 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 amount as provided 

below, the registered Owner of such Bond, upon surrender of such Bond to the 

Paying Agent 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 amount of such Bond.  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 Bond of a 

denomination greater than the unit of principal amount to be redeemed shall fail to 

present such Bond to the Paying Agent for payment in exchange as aforesaid, such 

Bond shall, nevertheless, become due and payable on the date fixed for redemption 

to the extent of the unit or units of principal amount called for redemption. 

Subject to the provisions of Section 506(b) hereof, the District may purchase a 

Bond or Bonds of a Series in the open market at a price no higher than the highest 

Redemption Price (including premium) for the Bond to be so purchased with any 

funds legally available therefor and any such Bonds so purchased shall be credited 

to the amounts otherwise required to be deposited for the payment of Bonds of such 

Series as provided in Section 506(b) hereof or as otherwise provided in the 

Supplemental Indenture relating to such Series of Bonds. 

Section 302. Notice of Redemption; Procedure for Selection.  The 

District shall establish each redemption date, other than in the case of a mandatory 

redemption, in which case the Trustee shall establish the redemption date, and the 

District or the Trustee, as the case may be, shall notify the Bond Registrar in 

writing of such redemption date on or before the forty-fifth (45th) day next 

preceding the date fixed for redemption, which notice shall set forth the terms of the 

redemption and the aggregate principal amount of Bonds to be redeemed.  Except 

as otherwise provided herein, notice of redemption shall be given by the Bond 

Registrar not less than thirty (30) nor more than forty-five (45) days prior to the 

date fixed for redemption by first-class mail, postage prepaid, to any Paying Agent 

for the Bonds to be redeemed and to the registered Owner of each Bond to be 

redeemed, at the address of such registered Owner on the registration books 

maintained by the Bond Registrar (and, for any Owner of $1,000,000 or more in 

principal amount of Bonds, to one additional address if written request therefor is 

provided to the Bond Registrar prior to the Record Date); and a second notice of 

redemption shall be sent by registered or certified mail at such address to any 

Owner who has not submitted his Bond to the Paying Agent for payment on or 

before the date sixty (60) days following the date fixed for redemption of such Bond, 



25 

in each case stating: (a) the numbers of the Bonds to be redeemed, by giving the 

individual certificate number of each Bond to be redeemed (or stating that all Bonds 

between two stated certificate numbers, both inclusive, are to be redeemed or that 

all of the Bonds of one or more maturities have been called for redemption); (b) the 

CUSIP numbers of all Bonds being redeemed; (c) in the case of a partial redemption 

of Bonds, the principal amount of each Bond being redeemed; (d) the date of issue of 

each Bond as originally issued and the complete official name of the Bonds 

including the Series designation; (e) the rate or rates of interest borne by each Bond 

being redeemed; (f) the maturity date of each Bond being redeemed; (g) the place or 

places where amounts due upon such redemption will be payable; and (h) the notice 

date, redemption date, and Redemption Price.  The notice shall require that such 

Bonds be surrendered at the designated corporate trust office of the Paying Agent 

for redemption at the Redemption Price and shall state that further interest on such 

Bonds will not accrue from and after the redemption date; provided, however, that 

such presentation shall not be required while such Bonds are registered in book-

entry only format.  CUSIP number identification with appropriate dollar amounts 

for each CUSIP number also shall accompany all redemption payments. 

Any required notice or redemption shall also be sent by registered mail, 

overnight delivery service, telecopy or other secure means, postage prepaid, to any 

Owner of $1,000,000 or more in aggregate principal amount of Bonds to be 

redeemed, to certain municipal registered securities depositories in accordance with 

the then-current guidelines of the Securities and Exchange Commission, which are 

known to the Bond Registrar to be holding Bonds thirty-two (32) days prior to the 

redemption date and to at least two of the national information services that 

disseminate securities redemption notices in accordance with the then-current 

guidelines of the Securities and Exchange Commission, when possible, at least 

thirty (30) days prior to the redemption date; provided that neither failure to send 

or receive any such notice nor any defect in any notice so mailed shall affect the 

sufficiency of the proceedings for the redemption of such Bonds. 

Failure to give notice by mailing to the Owner of any Bond designated for 

redemption or to any depository or information service shall not affect the validity 

of the proceedings for the redemption of any other Bond. 

Section 303. Effect of Calling for Redemption.  On the date designated 

for redemption of any Bonds, notice having been filed and mailed in the manner 

provided above, the Bonds called for redemption shall be due and payable at the 

Redemption Price provided for the redemption of such Bonds on such date and, 

moneys for payment of the Redemption Price being held in a separate account by 

the Paying Agent in trust for the Owners of the Bonds to be redeemed, interest on 

the Bonds called for redemption shall cease to be entitled to any benefit under this 

Master Indenture, and the Owners of such Bonds shall have no rights in respect 

thereof, except to receive payment of the Redemption Price thereof, and interest, if 
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any, accrued thereon to the redemption date, and such Bonds shall no longer be 

deemed to be Outstanding. 

Section 304. Cancellation.  Bonds called for redemption shall be 

canceled upon the surrender thereof pursuant to the provisions of Section 511 

hereof. 

ARTICLE IV 

ACQUISITION AND CONSTRUCTION FUND 

Section 401. Acquisition and Construction Fund.  There is created 

and established by Section 502 hereof a fund designated as the "Acquisition and 

Construction Fund" which shall be held by the Trustee and there shall be deposited 

to the credit of the Series Acquisition and Construction Accounts the amounts 

specified in the Supplemental Indenture relating to such Series of Bonds. 

Section 402. Payments from Acquisition and Construction Fund.  

Payments of the Cost of constructing and acquiring a Series Project shall be made 

from the Acquisition and Construction Fund as herein provided.  All such payments 

shall be subject to the provisions and restrictions set forth in this Article IV and in 

Article V hereof, and the District covenants that it will not request any sums to be 

paid from the Acquisition and Construction Fund except in accordance with such 

provisions and restrictions.  Moneys in the Acquisition and Construction Fund shall 

be disbursed by check, voucher, order, draft, certificate or warrant signed by any 

one or more officers or employees of the Trustee legally authorized to sign such 

items or by wire transfer to an account specified by the payee upon satisfaction of 

the conditions for disbursement set forth in Section 503(b) hereof. 

Section 403. Cost of a Series Project.  For the purposes of this Master 

Indenture, the Cost of a Series Project shall include, without intending thereby to 

limit or to restrict or expand any proper definition of such cost under the Act, other 

applicable provisions of State law, or this Master Indenture, the following: 

(a) Expenses of Bond Issuance.  All expenses and fees relating to the 

issuance of the Bonds, including, but not limited to, initial Credit Facility or 

Liquidity Facility fees and costs, attorneys' fees, underwriting fees and discounts, 

the Trustee's acceptance fees and costs, Trustee's counsel fees and costs, rating 

agency fees, fees of financial advisors, engineer's fees and costs, administrative 

expenses of the District, the costs of preparing audits and engineering reports, the 

costs of preparing reports, surveys, and studies, and the costs of printing the Bonds 

and preliminary and final disclosure documents. 

(b) Accrued and Capitalized Interest.  Any interest accruing on the 

Bonds from their date through the first Interest Payment Date received from the 

proceeds of the Bonds (to be deposited into the related Series Interest Account) and 
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Capitalized Interest (to be deposited into the related Series Capitalized Interest 

Account) as may be authorized or provided for by a Supplemental Indenture related 

to a Series of Bonds.  Notwithstanding the deposit of Capitalized Interest into the 

related Series Capitalized Interest Account, Capitalized Interest shall also include 

any amount directed by the District to the Trustee in writing to be withdrawn from 

the related Series Acquisition and Construction Account and deposited into such 

Series Capitalized Interest Account, provided that such direction includes a 

certification that such amount represents earnings on amounts on deposit in the 

related Series Acquisition and Construction Account and that, after such deposit, 

the amount on deposit in such Series Acquisition and Construction Account, 

together with earnings thereon, will be sufficient to pay for the remaining Costs of 

the related Series Project which are to be funded from such Series Acquisition and 

Construction Account. 

(c) Acquisition Expenses.  The costs of acquiring, by purchase or 

condemnation, all of the land, structures, improvements, rights-of-way, franchises, 

easements, plans and specifications and similar items and other interests in 

property, whether real or personal, tangible or intangible, which themselves 

constitute a Series Project or which are necessary or convenient to acquire, install 

and construct a Series Project and payments, contributions, dedications, taxes, 

assessments or permit fees or costs and any other exactions required as a condition 

to receive any government approval or permit necessary to accomplish any District 

purpose. 

(d) Construction Expense.  All costs incurred, including interest 

charges, for labor and materials, including equipment, machinery and fixtures, by 

contractors, builders, and materialmen in connection with the acquisition, 

installation and construction of a Series Project, and including without limitation 

costs incident to the award of contracts. 

(e) Other Professional Fees and Miscellaneous Expenses.   

(i) All legal, architectural, engineering, survey, and consulting fees, 

as well as all financing charges, taxes, insurance premiums, and 

miscellaneous expenses, not specifically referred to in this Master Indenture 

that are incurred in connection with the acquisition and construction of a 

Series Project. 

(ii) Expenses of determining the feasibility or practicality of 

acquisition, construction, installation, or reconstruction of a Series Project. 

(iii) Costs of surveys, estimates, plans and specifications. 

(iv) Costs of improvements. 

(v) Financing charges. 
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(vi) Creation of initial reserve and debt service funds. 

(vii) Working capital. 

(viii) Amounts to repay Bond Anticipation Notes or loans made to 

finance any costs permitted under the Act. 

(ix) Costs incurred to enforce remedies against contractors, 

subcontractors, any provider of labor, material, services or any other person 

for a default or breach under the corresponding contract, or in connection 

with any dispute. 

(x) 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. 

(xi) Expenses of management and supervision of a Series Project. 

(xii) Costs of effecting compliance with any and all governmental 

permits relating to a Series Project.  

(xiii) Payments, contributions, dedications, fair share or concurrency 

obligations and any other exactions as a condition to receive any government 

approval or permit necessary to accomplish any District purpose (including 

but not limited to impact fees, utility connection fees, school concurrency fees, 

etc.).  

(xiv) Any other "cost" or expense as provided by the Act. 

(f) Refinancing Costs.  All costs described in (a) through (e) above or 

otherwise permitted by the Act associated with refinancing or repaying any loan or 

other debt obligation of the District. 

Section 404. Disposition of Balances in Acquisition and 

Construction Fund.  On the Date of Completion of a 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 shall be transferred 

by the Trustee to the credit of the Series Prepayment Subaccount in the Series 

Redemption Account, or as otherwise provided in the Supplemental Indenture, and 

used for the purposes set forth for such Subaccount in the Supplemental Indenture 

relating to such Series of Bonds. 
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ARTICLE V 

ESTABLISHMENT OF FUNDS AND APPLICATION THEREOF 

Section 501. Lien.  There is hereby irrevocably pledged for the payment of  

the Bonds of each Series issued hereunder, subject only to the provisions of this 

Master Indenture and any Supplemental Indenture permitting the application 

thereof for the purposes and on the terms and conditions set forth in this Master 

Indenture and any such Supplemental Indenture with respect to each Series of 

Bonds, the Trust Estate; provided, however, that unless otherwise specifically 

provided herein or in a Supplemental Indenture relating to a Series of Bonds with 

respect to the Series Trust Estate securing such Series of Bonds, the Pledged Funds 

and Pledged Revenues securing a Series of Bonds shall secure only such Series of 

Bonds and shall not secure any other Bonds or Series of Bonds. 

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 501 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 lien shall be valid and binding as 

against all parties having claims of any kind in tort, contract or otherwise against 

the District 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 hereafter 

created. 

Section 502. Establishment of Funds.  The following funds are hereby 

established and shall be held by the Trustee: 

(a) Acquisition and Construction Fund, and within such Fund there may 

be established by Supplemental Indenture authorizing a Series of Bonds a separate 

Series Acquisition and Construction Account and a separate Series Costs of 

Issuance Account for each Series of Bonds issued hereunder; 

(b) Revenue Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds a separate Series Revenue 

Account for each Series of Bonds issued hereunder; 

(c) Debt Service Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds,  

(i) a Series Debt Service Account, and therein a Series Interest 

Account, a Series Principal Account, a Series Sinking Fund Account and a 

Series Capitalized Interest Account, and 

(ii) a Series Redemption Account and therein a Series Prepayment 

Subaccount and a Series Optional Redemption Subaccount,  
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for each such Series of Bonds issued hereunder; 

(d) Reserve Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds a separate Series Reserve 

Account for each such Series of Bonds issued hereunder and any Bonds issued on a 

parity with any such Series of Bonds hereunder; and 

(e) Rebate Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds a separate Series Rebate 

Account for each such Series of Tax-Exempt Bonds issued hereunder. 

Notwithstanding the foregoing, the Supplemental Indenture authorizing any 

Series of Bonds may establish such other Accounts or dispense with the Accounts 

set forth above as shall be deemed advisable by the District in connection with such 

Series of Bonds. 

Section 503. Acquisition and Construction Fund.   

(a) Deposits.  The District shall pay to the Trustee, for deposit into the 

related Series Acquisition and Construction Account in the Acquisition and 

Construction Fund, as promptly as practicable, the following amounts received by 

it: 

(i) the amount set forth in the Supplemental Indenture relating to 

such Series of Bonds; 

(ii) subject to Section 806 hereof, payments made to the District 

from the sale, lease or other disposition of the Series Project or any portion 

thereof; 

(iii) the balance of insurance proceeds with respect to the loss or 

destruction of the Series Project or any portion thereof;  

(iv) amounts received from a governmental entity pursuant to an 

interlocal agreement or other similar agreement between the District and 

such governmental entity providing for the payment by such governmental 

entity of a portion of the Costs of a Series Project;  

(v) amounts received from impact fee credits and/or utility 

connection fee credits; and 

(vi) such other amounts as may be provided in a Supplemental 

Indenture. 

Amounts in such Series Acquisition and Construction Account shall be 

applied to the Cost of the Series Project. 
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(b) Disbursements.  Unless otherwise provided in the Supplemental 

Indenture authorizing the issuance of such Series of Bonds, payments from a Series 

Acquisition and Construction Account shall be paid in accordance with the 

provisions of this subsection (b).  Before any such payment shall be made, the 

District shall file with the Trustee a requisition in the form of Exhibit A attached 

hereto, signed by an Authorized Officer. 

Upon receipt of each such requisition and accompanying certificate, the 

Trustee shall promptly withdraw from the Series Acquisition and Construction 

Account and pay to the person, firm or corporation named in such requisition the 

amount designated in such requisition.  The Trustee shall have no duty to 

investigate either the accuracy or validity of the items delivered pursuant to this 

Section 503(b) or whether such amount is properly payable hereunder or under the 

Supplemental Indenture for such Series of Bonds. 

(c) Inspection.  All requisitions and certificates received by the Trustee 

pursuant to this Article V shall be retained in the possession of the Trustee, subject 

at all reasonable times to the inspection of the District, the Consulting Engineer, 

the Owner of any Bonds of the related Series, and the agents and representatives 

thereof. 

(d) Completion of Series Project.  On the Date of Completion of a Series 

Project, the balance in the related Series Acquisition and Construction Account not 

reserved by the District for the payment of any remaining part of the Cost of 

acquiring or constructing the Series Project shall be applied in accordance with the 

provisions of Section 404 hereof.  The Trustee shall have no duty to determine 

whether the Date of Completion has occurred and the Trustee shall not be deemed 

to have knowledge that the Date of Completion has occurred until the Trustee has 

received the certificate of the Consulting Engineer establishing such Date of 

Completion as specified in the definition of Date of Completion in Section 101 

hereof. 

Section 504. Revenue Fund.  The District hereby covenants and agrees 

that it will assess, impose, establish and collect the Pledged Revenues with respect 

to each Series of Bonds in amounts and at times sufficient to pay, when due, the 

principal of, premium, if any, and interest on such Series of Bonds.  The District 

hereby covenants and agrees to immediately deposit upon receipt all such Pledged 

Revenues with the Trustee (including Prepayments, which shall be identified as 

such by the District at the time of deposit with the Trustee), and the Trustee shall 

immediately deposit all such Pledged Revenues, when received, into the related 

Series Revenue Account and immediately deposit all Prepayments, when received, 

into the related Series Prepayment Subaccount in the Series Redemption Account, 

unless otherwise provided for in the Supplemental Indenture relating to a Series of 

Bonds. 
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Section 505. Debt Service Fund.   

(a) Principal, Maturity Amount, Interest and Amortization 

Installments.  Except as otherwise provided in a Supplemental Indenture, on the 

Business Day preceding each Interest Payment Date on the Bonds, the Trustee 

shall withdraw from the Series Revenue Account and, from the amount so 

withdrawn, shall make the following deposits in the following order of priority: 

(i) to the related Series Interest Account, an amount which, 

together with other amounts, if any, then on deposit therein, will equal the 

amount of interest payable on the Bonds of such Series on such Interest 

Payment Date; 

(ii) to the related Series Principal Account, an amount which, 

together with other amounts, if any, then on deposit therein, will equal the 

principal amount, if any, payable with respect to Serial Bonds of such Series 

on such Interest Payment Date; 

(iii) in each Bond Year in which Term Bonds of such Series are 

subject to mandatory redemption from Amortization Installments, to the 

related Series Sinking Fund 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;  

(iv) in each Bond Year in which Capital Appreciation Bonds of such 

Series mature, to the related Series Principal Account, an amount which, 

together with other amounts, if any, then on deposit therein, will equal the 

Maturity Amount payable with respect to the Capital Appreciation Bonds of 

such Series maturing on such Interest Payment Date; 

(v) to the Series Reserve Account, an amount, if any, which, 

together with other amounts, if any, then on deposit therein, will equal the 

Series Reserve Account Requirement; and 

(vi) to the Series Rebate Account, the Rebate Amount, if any, 

required to be deposited therein pursuant to the Supplemental Indenture 

related to a Series of Tax-Exempt Bonds. 

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 Series 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 
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Bonds coming due on the next succeeding Interest Payment Date or the amount 

remaining on deposit in the related Series Capitalized Interest Account. 

(b) Disposition of Remaining Amounts on Deposit in Series Revenue 

Account.  The District shall authorize the withdrawal, from time to time, from the 

Series Revenue Account an amount sufficient to pay the fees and charges of the 

Trustee, Bond Registrar, and Paying Agent, when due.  Subject to the provisions of 

Section 604 hereof, if (i) the amount on deposit in the Series Interest Account, 

Series Principal Account, Series Sinking Fund Account and Series Redemption 

Account in each Bond Year equals the interest payable on the Bonds of such Series 

in such Bond Year, the principal amount of all Serial Bonds payable in such Bond 

Year, the Maturity Amount of all Capital Appreciation Bonds due in such Bond 

Year and the Amortization Installments required to be paid in such Bond Year, and 

(ii) any amounts remain in the Series Revenue Account on November 2 of such Bond 

Year, then such amounts shall, at the written direction of the District, be applied 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 District, then to reimburse the District for such payment upon written 

request of an Authorized Officer.  If, after such amounts have been withdrawn, paid 

and provided for as provided above, any amounts remain in the Series Revenue 

Account, such amounts shall be disbursed to the District on written request of an 

Authorized Officer and applied to pay the operating and administrative costs and 

expenses of the District.  After making the payments provided for in this subsection 

(b), the balance, if any, remaining in the Series Revenue Account shall be retained 

therein or, at the written direction of an Authorized Officer to the Trustee, 

transferred into the Series Prepayment Subaccount of the Series Redemption 

Account.  Upon the occurrence and continuance of an Event of Default hereunder, 

the foregoing transfer to the Series Prepayment Subaccount shall not be made. 

(c) Series Reserve Account.  Except as otherwise provided for herein or 

in a Supplemental Indenture, moneys held for the credit of a Series Reserve 

Account shall be used for the purpose of paying interest or principal or Amortization 

Installment or Maturity Amount on the Bonds of the related Series whenever 

amounts on deposit in the Series Debt Service Account shall be insufficient for such 

purpose. 

(d) Series Debt Service Account.  Moneys held for the credit of a Series 

Interest Account, Series Principal Account and Series Sinking Fund Account in a 

Series Debt Service Account 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 interest on the Bonds of such Series, the principal of Serial 

Bonds of such Series, the Maturity Amount of Capital Appreciation Bonds of such 

Series and the Amortization Installments of Term Bonds of such Series, as the case 

may be. 
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(e) Series Redemption Account.  Moneys representing Prepayments on 

deposit in a Series Prepayment Subaccount to the full extent of a 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 permitted to be called 

without payment of premium by the terms hereof (including extraordinary 

mandatory redemption) and of the Supplemental Indenture relating to such Series 

of Bonds.  Such redemption shall be made pursuant to the provisions of Article III 

hereof.  The District shall pay all expenses incurred by the Trustee and Paying 

Agent in connection with such redemption.  Moneys other than from Prepayments 

shall be held and applied in a Series Redemption Account as provided in Section 

506(a) hereof. 

(f) Payment to the District.  When no Bonds of a Series remain 

Outstanding, and after all expenses and charges herein and in the related 

Supplemental Indenture required to be paid have been paid as certified to the 

Trustee in writing by an Authorized Officer, and after all amounts due and owing to 

the Trustee have been paid in full, the Trustee shall pay any balance in the 

Accounts for such Series of Bonds to the District upon the written direction of an 

Authorized Officer, free and clear of any lien and pledge created by this Master 

Indenture; provided, however, that if an Event of Default has occurred and is 

continuing in the payment of the principal or Maturity Amount of, or interest or 

premium on the Bonds of any other Series, the Trustee shall pay over and apply any 

such excess pro rata (based upon the ratio of the aggregate principal amount of such 

Series of Bonds to the aggregate principal amount of all Series of Bonds then 

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. 

Section 506. Optional Redemption. 

(a) Excess Amounts in Series Redemption Account.  The Trustee 

shall, but only at the written direction of an Authorized Officer on or prior to the 

forty-fifth (45th) day preceding the date of redemption, call for redemption on each 

Interest Payment Date on which Bonds are subject to optional redemption, from 

moneys on deposit in a Series Redemption Account such amount of Authorized 

Denominations of Bonds of such Series then subject to optional redemption as, with 

the redemption premium, if any, will exhaust such amount as nearly as may be 

practicable.  Such redemption shall be made pursuant to the provisions of Article III 

hereof.  The District shall pay all expenses incurred by the Trustee and Paying 

Agent in connection with such redemption. 

(b) Purchase of Bonds of a Series.  The District may purchase Bonds of 

a Series then Outstanding at any time, whether or not such Bonds shall then be 

subject to redemption, at the most advantageous price obtainable with reasonable 
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diligence, having regard to maturity, option to redeem, rate and price, such price 

not 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 Indenture and the Supplemental Indenture 

pursuant to which such Series of Bonds was issued if such Bonds were called for 

redemption on such date.  Before making each such purchase, the District shall file 

with the Trustee a statement in writing directing the Trustee to pay the purchase 

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.  The 

Trustee shall pay the interest accrued on such Bonds to the date of delivery thereof 

from the related Series Interest Account and the principal portion of the purchase 

price of Serial Bonds from the related Series Principal Account, but no such 

purchase shall be made after the Record Date in any Bond Year in which Bonds 

have been called for redemption.  To the extent that insufficient moneys are on 

deposit in a related Series Interest Account to pay the accrued interest portion of 

the purchase price of any Bonds or in a related Series Principal Account to pay the 

principal amount of the purchase price of any Serial Bond, the Trustee shall 

transfer into such Accounts from the related Series Revenue Account sufficient 

moneys to pay such respective amounts.  In the event that there are insufficient 

moneys on deposit in the related Series Sinking Fund 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 District, transfer moneys into such related Series 

Sinking Fund 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 Bonds from the related Series Redemption Account, but only upon delivery 

of written instructions from an Authorized Officer of the District to the Trustee 

accompanied by a certificate of an Authorized Officer: (A) stating that sufficient 

moneys are on deposit in the Series Redemption Account to pay the purchase price 

of such Bonds; (B) setting forth the amounts and maturities of Bonds of such Series 

which are to be redeemed from such amounts; and (C) containing cash flows which 

demonstrate that, after giving effect to the purchase of Bonds in the amounts and 

maturities set forth in clause (B) above, the Pledged Revenues to be received by the 

District in the current and 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.  The Trustee may pay the principal portion of the purchase 

price of any Term Bonds from the related Series Sinking Fund Account, but only 

Term Bonds of a maturity having Amortization Installments in the current Bond 

Year and in the principal 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).  
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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 

preceding sentence from amounts on deposit in the related Series Sinking Fund 

Account and the Trustee may transfer moneys from the related Series Revenue 

Account to the related Series Sinking Fund Account for such purpose, but only upon 

delivery of written instructions from an Authorized Officer to the Trustee 

accompanied by a certificate of an Authorized Officer: (X) stating that sufficient 

moneys are on deposit in the Series Sinking Fund Account, after giving effect to any 

transfers from the related Series Revenue Account, to pay the principal portion of 

the purchase price of such Term Bonds; (Y) setting forth the amounts and 

maturities of Term Bonds of such Series which are to be redeemed from such 

amounts and the Amortization Installments against which the principal amount of 

such purchases are to be credited; and (Z) containing cash flows which demonstrate 

that, after giving effect to the purchase of Term Bonds in the amounts and having 

the maturities and with the credits against Amortization Installments set forth in 

clause (Y) above and any transfers from the related Series Revenue Account, the 

Pledged Revenues to be received by the District 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 subsection (b), the principal amount of the Bonds so 

purchased shall be credited as follows: 

(i) if the Bonds are to be purchased from amounts on deposit in the 

Series Prepayment Subaccount of a Series Redemption Account, against the 

principal coming due or Amortization Installments set forth in the certificate 

of the Authorized Officer accompanying the direction of the District to effect 

such purchase; or 

(ii) if the Bonds are Term Bonds of a Series, against the 

Amortization Installments for Bonds of such Series first coming due in the 

current Bond Year or, if such Term Bonds so purchased are to be credited 

against Amortization Installments coming due in any succeeding Bond Year, 

against the Amortization Installments on Term Bonds of such Series 

maturing on the same date and designated in the certificate of the 

Authorized Officer accompanying the direction of the District to effect such 

purchase; or 

(iii) against the principal or Maturity Amount of Serial Bonds 

coming due on the maturity date of such Serial Bonds. 

Section 507. Rebate Fund.   

(a) Creation.  There is created and established by Section 502 hereof a 

Rebate Fund, and within the Rebate Fund a Series Rebate Account for each Series 
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of Tax-Exempt Bonds.  Moneys deposited and held in the Rebate Fund shall not be 

subject to the pledge of this Master Indenture. 

(b) Payment to United States.  The Trustee shall pay to the District, 

upon written request of the District, the Rebate Amount required to be paid to the 

United States at the times, in the manner and as calculated in accordance with the 

Supplemental Indenture related to a Series of Tax-Exempt Bonds.  The Trustee 

shall have no responsibility for computation of the Rebate Amount and instead the 

District shall cause the Rebate Amount to be calculated by the Rebate Analyst and 

shall cause the Rebate Analyst to deliver such computation to the Trustee as 

provided in the Supplemental Indenture related to a Series of Tax-Exempt Bonds 

but before the date of any required payment of the Rebate Amount to the Internal 

Revenue Service.  The fees of, and expenses incurred by, the Rebate Analyst in 

computing the Rebate Amount shall be paid by the District, which amount shall be 

treated as administrative and operating expenses of the District payable or 

reimbursable from the Series Revenue Account in accordance with Section 505(b) 

hereof. 

(c) Deficiencies.  If the Trustee does not have on deposit in the Series 

Rebate Account sufficient amounts to make the payments required by this Section 

507, the District shall pay, from any legally available source, the amount of any 

such deficiency to the United States as provided in paragraph (b) above.  The 

Trustee shall have no duty to pay such deficiency from its own funds. 

(d) Survival.  The covenants and agreements of the District in this 

Section 507 and Section 809, and any additional covenants related to compliance 

with provisions necessary in order to preserve the exclusion of interest on the Tax-

Exempt Bonds of a Series from gross income for federal income tax purposes shall 

survive the defeasance of the Bonds of such Series in accordance with Article XII 

hereof. 

Section 508. Investment of Funds and Accounts.  Unless otherwise 

provided in the Supplemental Indenture authorizing the issuance of a Series of 

Bonds, moneys held for the credit of the Accounts for such Series of Bonds shall be 

invested as hereinafter in this Section 508 provided. 

(a) Series Acquisition and Construction Account, Series Revenue 

Account and Series Debt Service Account.  Moneys held for the credit of a 

Series Acquisition and Construction Account, a Series Revenue Account, and a 

Series Debt Service Account shall, as nearly as may be practicable, be continuously 

invested and reinvested by the Trustee in Investment Obligations as directed in 

writing by an Authorized Officer, which Investment Obligations shall mature, or 

shall be subject to redemption by the holder thereof at the option of such holder, not 

later than the respective dates, as estimated by an Authorized Officer, when 
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moneys held for the credit of each such Account will be required for the purposes 

intended. 

(b) Series Reserve Account.  Moneys held for the credit of a Series 

Reserve Account shall be continuously invested and reinvested by the Trustee in 

Investment Obligations as directed in writing by an Authorized Officer. 

(c) Investment Obligations as a Part of Funds and Accounts.  

Investment Obligations purchased as an investment of moneys in any Fund or 

Account shall be deemed at all times to be a part of such Fund or Account, and the 

interest accruing thereon and profit realized from such investment shall be credited 

as provided in Section 510 hereof.  Any loss resulting from such investment shall be 

charged to such Fund or Account.  The foregoing notwithstanding, for purposes of 

investment and to the extent permitted by law, amounts on deposit in any Fund or 

Account may be commingled for purposes of investment, provided adequate care is 

taken to account for such amounts in accordance with the prior sentence.  The 

Trustee may, upon the written direction of an Authorized Officer, transfer 

investments within such Funds or Accounts without being required to sell such 

investments.  The Trustee shall sell at the best price obtainable or present for 

redemption any obligations so purchased whenever it shall be necessary so to do in 

order to provide moneys to meet any payment or transfer from any such Fund or 

Account.  The Trustee shall not be liable or responsible for any loss resulting from 

any such investment or for failure to make an investment (except failure to make an 

investment in accordance with the written direction of an Authorized Officer) or for 

failure to achieve the maximum possible earnings on investments.  The Trustee 

shall have no obligation to invest funds without written direction from an 

Authorized Officer. 

(d) Valuation.  In computing the value of the assets of any Fund or 

Account, investments and earnings thereon shall be deemed a part thereof.  The 

Trustee shall value the assets in each of the Funds and Accounts established 

hereunder as of September 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 District a report of the status of each Fund and Account as of 

the valuation date.  For the purpose of determining the amount on deposit to the 

credit of any Fund or Account established hereunder, with the exception of a Series 

Reserve Account, obligations in which money in such Fund or Account shall have 

been invested shall be valued at the market value or the amortized cost thereof, 

whichever is lower, or at the Redemption Price thereof, to the extent that any such 

obligation is then redeemable at the option of the holder.  For the purpose of 

determining the amount on deposit to the credit of a Series Reserve Account, 

obligations in which money in such Account shall have been invested shall be 

valued at par, if purchased at par, or at amortized cost, if purchased at other than 

par, plus, in each case, accrued interest.  Amortized cost, when used with respect to 

an obligation purchased at a premium above or a discount below par, means the 
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value as of any given time obtained by dividing the total premium or discount at 

which such obligation was purchased by the number of days remaining to maturity 

on such obligation at the date of such purchase and by multiplying the amount thus 

calculated by the number of days having passed since such purchase; and (i) in the 

case of an obligation purchased at a premium by deducting the product thus 

obtained from the purchase price, and (ii) in the case of an obligation purchased at a 

discount by adding the product thus obtained to the purchase price. 

Section 509. Deficiencies and Surpluses in Funds and Accounts.  

For purposes of this Section 509, (a) a "deficiency" shall mean, in the case of a Series 

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 Series Reserve Account Requirement), and (b) 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. 

At the time of any withdrawal from a Series Reserve Account that results in 

a deficiency therein, the Trustee shall promptly notify the District of the amount of 

any such deficiency and the Trustee shall withdraw the amount of such deficiency 

from the related Series Revenue Account and, if amounts on deposit therein are 

insufficient therefor, the District shall pay the amount of such deficiency to the 

Trustee, for deposit in such Series Reserve Account, from the first legally available 

sources of the District. 

The Trustee, as of the close of business on the last Business Day in each Bond 

Year, after taking into account all payments and transfers made as of such date, 

shall compute, in the manner set forth in Section 508(d), the value of the Series 

Reserve Account and shall promptly notify the District of the amount of any 

deficiency or surplus as of such date in such Series Reserve Account.  The District 

shall immediately pay the amount of any deficiency to the Trustee, for deposit in 

the Series Reserve Account, from any legally available sources of the District.  The 

Trustee, as soon as practicable after such computation, shall deposit any surplus, at 

the direction of an Authorized Officer, to the credit of the Series Revenue Account, 

or as otherwise provided in the related Supplemental Indenture. 

Section 510. Investment Income.  Unless otherwise provided in a 

Supplemental Indenture, earnings on Investments in a Series Acquisition and 

Construction Account, a Series Interest Account, a Series Capitalized Interest 

Account and a Series Revenue Account shall be retained, as realized, to the credit of 

such Account and used for the purpose of such Account.  Unless otherwise provided 

in a Supplemental Indenture, earnings on investments in the Funds and Accounts 

other than a Series Reserve Account and other than as set forth above shall be 

deposited, as realized, to the credit of such Series Revenue Account and used for the 

purpose of such Account. 
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Earnings on investments in a Series Reserve Account shall, unless otherwise 

provided in a Supplemental Indenture, be disposed of as follows: 

(a) if there was no deficiency (as defined in Section 509 above) in the 

Series Reserve Account as of the most recent date on which amounts on deposit in 

the Series Reserve Account were valued by the Trustee, and if no withdrawals have 

been made from the Series Reserve Account since such date, then earnings on 

investments in the Series Reserve Account shall be deposited to the Series Revenue 

Account; or 

(b) if there was a deficiency (as defined in Section 509 above) in the Series 

Reserve Account as of the most recent date on which amounts on deposit in the 

Series Reserve Account were valued by the Trustee, or if after such date 

withdrawals have been made from the Series Reserve Account and have created 

such a deficiency, then earnings on investments in the Series Reserve Account shall 

be retained in the Series Reserve Account until the amount on deposit therein 

equals the Series Reserve Account Requirement and thereafter shall be deposited to 

the Series Revenue Account. 

Section 511. Cancellation of Bonds.  All Bonds paid, redeemed or 

purchased, either at or before maturity, shall be canceled upon the payment, 

redemption or purchase of such Bonds.  All Bonds canceled under any of the 

provisions of this Master Indenture shall be destroyed by the Paying Agent, which 

shall upon request of the District execute a certificate in duplicate describing the 

Bonds so destroyed.  One executed certificate shall be filed with the Trustee and the 

other executed certificate shall be retained by the Paying Agent. 

ARTICLE VI 

CONCERNING THE TRUSTEE 

Section 601. Acceptance of Trust.  The Trustee accepts and agrees to 

execute the trusts hereby created, but only upon the additional terms set forth in 

this Article VI, to all of which the parties hereto and the Owners agree.  The 

Trustee shall have only those duties expressly set forth herein, and no duties shall 

be implied against the Trustee. 

Section 602. No Responsibility for Recitals.  The recitals, statements 

and representations in this Master Indenture, in any Supplemental Indenture or in 

the Bonds, save only the Trustee's authentication certificate, if any, upon the 

Bonds, have been made by the District and not by the Trustee, and the Trustee 

shall be under no responsibility for the correctness thereof. 

Section 603. Trustee May Act Through Agents; Answerable Only for 

Willful Misconduct or Gross Negligence.  The Trustee may execute any powers 

hereunder and perform any duties required of it through attorneys, agents, officers 
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or employees, and shall be entitled to advice of counsel concerning all questions 

hereunder, and the Trustee shall not be answerable for the default or misconduct of 

any attorney, agent or employee selected by it with reasonable care.  In performance 

of its duties hereunder, the Trustee may rely on the advice of counsel and shall not 

be held liable for actions taken in reliance on the advice of counsel.  The Trustee 

shall not be answerable for the exercise of any discretion or power under this 

Master Indenture or any Supplemental Indenture nor for anything whatsoever in 

connection with the trust hereunder, except only its own gross negligence or willful 

misconduct. 

Section 604. Compensation and Indemnity.  The District shall pay the 

Trustee reasonable compensation for its services hereunder, and also all its 

reasonable expenses and disbursements, including the reasonable fees and expenses 

of Trustee's counsel, and to the extent permitted under State law shall indemnify 

the Trustee and hold the Trustee harmless against any liabilities which it may 

incur in the exercise and performance of its powers and duties hereunder except 

with respect to its own negligence or misconduct.  The Trustee shall have no duty in 

connection with its responsibilities hereunder to advance its own funds nor shall the 

Trustee have any duty to take any action hereunder without first having received 

indemnification satisfactory to it.  If the District defaults in respect of the foregoing 

obligations, the Trustee may deduct the amount owing to it from any moneys 

received or held by the Trustee under this Master Indenture or any Supplemental 

Indenture other than moneys from a Credit Facility or Liquidity Facility.  This 

Section 604 shall survive termination of this Master Indenture and any 

Supplemental Indenture, and as to any Trustee, its resignation or removal thereof.  

As security for the foregoing, the District hereby grants to the Trustee a security 

interest in and to the amounts on deposit in all Series Funds and Accounts (other 

than the Rebate Fund) thereby, in effect, granting the Trustee a first charge against 

these moneys following an Event of Default for its fees and expenses (including 

legal counsel and default administration costs and expenses), subordinate and 

inferior to the security interest granted to the Owners of the Bonds from time to 

time secured thereby, but nevertheless payable in the order of priority as set forth 

in Section 905(a) upon the occurrence of an Event of Default. 

Section 605. No Duty to Renew Insurance.  The Trustee shall be under 

no duty to effect or to renew any insurance policy nor shall it incur any liability for 

the failure of the District to require or effect or renew insurance or to report or file 

claims of loss thereunder. 

Section 606. Notice of Default; Right to Investigate.  The Trustee 

shall give written notice, as soon as practicable, by first-class mail to registered 

Owners of Bonds of all defaults of which the Trustee has actual knowledge, unless 

such defaults have been remedied (the term "defaults"  for purposes of this Section 

606 and Section 607 being defined to include the events specified as "Events of 

Default" in Section 902 hereof, but not including any notice or periods of grace 
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provided for therein) or if the Trustee, based upon the advice of counsel upon which 

the Trustee is entitled to rely, determines that the giving of such notice is not in the 

best interests of the Owners of the Bonds.  The Trustee will be deemed to have 

actual knowledge of any payment default under this Master Indenture or under any 

Supplemental Indenture and after receipt of written notice thereof by a Credit 

Facility issuer or Liquidity Facility issuer of a default under its respective 

reimbursement agreement, but shall not be deemed to have actual knowledge of any 

other default unless notified in writing of such default by the Owners of at least 

twenty-five percent (25%) in aggregate principal amount of the Bonds then 

Outstanding and affected by such default.  The Trustee may, however, at any time 

require of the District full information as to the performance of any covenant 

hereunder; and if information satisfactory to it is not forthcoming, the Trustee may 

make or cause to be made, at the expense of the District, an investigation into the 

affairs of the District. 

Section 607. Obligation to Act on Default.  Before taking any action 

under this Master Indenture or any Supplemental Indenture in respect of an Event 

of Default, the Trustee may require that a satisfactory indemnity bond be furnished 

for the reimbursement of all expenses to which it may be put and to protect it 

against all liability, except liability resulting from its own gross negligence or 

willful misconduct in connection with any such action. 

Section 608. Reliance by Trustee.  The Trustee may act on any 

requisition, resolution, notice, telegram, request, consent, waiver, opinion, 

certificate, statement, affidavit, voucher, bond, or other paper or document or 

telephone message which it in good faith believes to be genuine and to have been 

passed, signed or given by the proper persons or to have been prepared and 

furnished pursuant to any of the provisions of this Master Indenture or any 

Supplemental Indenture, and the Trustee shall be under no duty to make any 

investigation as to any statement contained in any such instrument, but may accept 

the same as conclusive evidence of the accuracy of such statement. 

Section 609. Trustee 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 Owners may be entitled to take with like effect as if the Trustee were not 

a party to this Master Indenture or any Supplemental Indenture.  The Trustee may 

also engage in or be interested in any financial or other transaction with the 

District. 

Section 610. Construction of Ambiguous Provision.  The Trustee may 

construe any ambiguous or inconsistent provisions of this Master Indenture or any 

Supplemental Indenture and any construction by the Trustee shall be binding upon 

the Owners.  The Trustee shall give prompt written notice to the District of any 

intention to make such construal. 
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Section 611. Resignation of Trustee.  The Trustee may resign and be 

discharged of the trusts created by this Master Indenture by written resignation 

filed with the Secretary of the District not less than sixty (60) days before the date 

when such resignation is to take effect; provided that notice of such resignation 

shall be sent by first-class mail to each Owner as its name and address appears on 

the Bond Register and to any Paying Agent, Bond Registrar, any Credit Facility 

issuer and any Liquidity Facility issuer, at least sixty (60) days before the 

resignation is to take effect.  Such resignation shall take effect on the day specified 

in the Trustee's notice of resignation unless a successor Trustee is previously 

appointed, in which event the resignation shall take effect immediately on the 

appointment of such successor; provided, however, that notwithstanding the 

foregoing such resignation shall not take effect until a successor Trustee has been 

appointed.  If a successor Trustee has not been appointed within sixty (60) days 

after the Trustee has given its notice of resignation, the Trustee may petition any 

court of competent jurisdiction for the appointment of a temporary successor 

Trustee to serve as Trustee until a successor Trustee has been duly appointed. 

Section 612. Removal of Trustee.  Any Trustee hereunder may be 

removed at any time by an instrument appointing a successor to the Trustee so 

removed, upon application of the District; provided, however, that if an Event of 

Default has occurred hereunder and is continuing with respect to a Series of Bonds, 

then the Trustee hereunder may be removed only by an instrument appointing a 

successor to the Trustee so removed executed by the Majority Owners of the Series 

of Bonds as to which such Event of Default exists and filed with the Trustee and the 

District. 

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 Master Indenture or any Supplemental Indenture with 

respect to the duties and obligations of the Trustee, by any court of competent 

jurisdiction upon the application of the District; provided that no Event of Default 

has occurred hereunder and is continuing, or upon the application of the Owners of 

not less than twenty percent (20%) in aggregate principal amount of the Bonds then 

Outstanding. 

Section 613. Appointment of Successor Trustee.  If the Trustee or any 

successor Trustee resigns or is removed or dissolved, or if its property or business is 

taken under the control of any state or federal court or administrative body, a 

vacancy shall forthwith exist in the office of the Trustee, and the District shall 

appoint a successor and shall mail notice of such 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 appears on the Bond Register, 

and to the Paying Agent, Bond Registrar, any Credit Facility issuer and any 

Liquidity Facility issuer; provided, however, that the District shall not appoint a 

successor Trustee if an Event of Default has occurred and is continuing, unless the 
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District shall have received the prior written consent, which consent shall not be 

unreasonably withheld, of any Credit Facility issuer and any Liquidity Facility 

issuer, to the appointment of such successor Trustee.  If an Event of Default has 

occurred hereunder and is continuing and the Trustee or any successor Trustee 

resigns or is removed or dissolved, or if its property or business is taken under the 

control of any state or federal court or administrative body, a vacancy shall 

forthwith exist in the office of the Trustee, and a successor may be appointed by any 

court of competent jurisdiction 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 mail to each Owner as its name and address appears on the Bond Registrar, 

and to the Paying Agent, Bond Registrar, any Credit Facility issuer and any 

Liquidity Facility issuer. 

Section 614. Qualification of Successor Trustee.  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 615. Instruments of Succession.  Except as provided in Section 

616 hereof, any successor Trustee shall execute, acknowledge and deliver to the 

District an instrument accepting such appointment hereunder, and thereupon such 

successor Trustee, without any further act, deed, or conveyance, shall become fully 

vested with all the estates, properties, rights, powers, trusts, duties and obligations 

of its predecessor in trust hereunder, with like effect as if originally named Trustee 

herein, except for the predecessor's rights under Section 604 hereof.  After 

withholding from the funds on hand any amounts owed to itself hereunder, the 

Trustee ceasing to act hereunder shall pay over to the successor Trustee all moneys 

held by it hereunder; and the Trustee ceasing to act and the District shall execute 

and deliver an instrument or instruments transferring to the successor Trustee all 

the estates, properties, rights, powers and trusts hereunder of the Trustee ceasing 

to act except for the rights granted under Section 604 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 appears on the Bond Registrar, and to the Paying 

Agent, Bond Registrar, any Credit Facility issuer and any Liquidity Facility issuer. 

Section 616. Merger of Trustee.  Any corporation, entity or purchaser 

into which any Trustee hereunder may be merged or with which it may be 

consolidated or into which all or substantially all of its corporate trust assets shall 

be sold or its operations conveyed, or any corporation, entity or purchaser resulting 

from any merger, consolidation or sale to which any Trustee hereunder shall be a 

party, shall be the successor Trustee under this Master Indenture, without the 

execution or filing of any paper or any further act on the part of the parties thereto, 

anything herein to the contrary notwithstanding; provided, however, that any such 
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successor corporation, entity or purchaser continuing to act as Trustee hereunder 

shall meet the requirements of Section 614 hereof, and if such corporation, entity or 

purchaser does not meet the aforesaid requirements, a successor Trustee shall be 

appointed pursuant to this Article VI. 

Section 617. Resignation of Paying Agent or Bond Registrar.  The 

Paying Agent or Bond Registrar may resign and be discharged of the duties created 

by this Master Indenture by executing an instrument in writing resigning such 

duties and specifying the date when such resignation shall take effect, and filing the 

same with the District and the Trustee not less than sixty (60) days before the date 

specified in such instrument when such resignation shall take effect, and by giving 

written notice of such resignation mailed not less than sixty (60) days prior to such 

resignation date to each Owner as its name and address appear on the registration 

books of the District maintained by the Bond Registrar.  Such resignation shall take 

effect on the date specified in such notice, unless a successor Paying Agent or Bond 

Registrar is previously appointed in which event such resignation shall take effect 

immediately upon the appointment of such successor Paying Agent or Bond 

Registrar.  If a successor Paying Agent or Bond Registrar shall not have been 

appointed within a period of sixty (60) days following the giving of notice, then the 

Trustee may appoint a successor Paying Agent or Bond Registrar as provided in 

Section 619 hereof. 

Section 618. Removal of Paying Agent or Bond Registrar.  The 

Paying Agent or Bond Registrar may be removed at any time prior to any Event of 

Default by the District by filing with the Paying Agent or Bond Registrar to be 

removed and the Trustee, an instrument or instruments in writing executed by an 

Authorized Officer appointing a successor.  Such removal shall be effective thirty 

(30) days after delivery of the instrument (or such longer period as may be set forth 

in such instrument); provided, however, that no such removal shall be effective until 

the successor Paying Agent or Bond Registrar appointed hereunder shall execute, 

acknowledge and deliver to the District an instrument accepting such appointment 

hereunder. 

Section 619. Appointment of Successor Paying Agent or Bond 

Registrar.  In case at any time the Paying Agent or Bond Registrar 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 Bond Registrar, as the case may be, and a 

successor shall be appointed by the District; and in case at any time the Paying 

Agent or Bond Registrar shall resign, then a successor shall be appointed by the 

District.  Upon any such appointment, the District shall give written notice of such 

appointment to the predecessor Paying Agent or Bond Registrar, the successor 

Paying Agent or Bond Registrar, the Trustee and all Owners.  Any new Paying 
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Agent or Bond Registrar so appointed shall immediately and without further act 

supersede the predecessor Paying Agent or Bond Registrar. 

Section 620. Qualifications of Successor Paying Agent or Bond 

Registrar.  Every successor Paying Agent or Bond Registrar shall (a) be a 

commercial bank or trust company duly organized under the laws of the United 

States or any state or territory thereof, authorized by law to perform all the duties 

imposed upon it by this Master Indenture, and capable of meeting its obligations 

hereunder, and (b) have a combined net capital and surplus of at least $50,000,000. 

Section 621. Acceptance of Duties by Successor Paying Agent or 

Bond Registrar.  Except as provided in Section 622 hereof, any successor Paying 

Agent or Bond Registrar appointed hereunder shall execute, acknowledge and 

deliver to the District an instrument accepting such appointment hereunder, and 

thereupon such successor Paying Agent or Bond Registrar, without any further act, 

deed or conveyance, shall become duly vested with all the estates property, rights, 

powers, duties and obligations of its predecessor hereunder, with like effect as if 

originally named Paying Agent or Bond Registrar herein.  Upon request of such 

Paying Agent or Bond Registrar, such predecessor Paying Agent or Bond Registrar 

and the District shall execute and deliver an instrument transferring to such 

successor Paying Agent or Bond Registrar all the estates, property, rights and 

powers hereunder of such predecessor Paying Agent or Bond Registrar and such 

predecessor Paying Agent or Bond Registrar shall pay over and deliver to the 

successor Paying Agent or Bond Registrar all moneys and other assets at the time 

held by it hereunder. 

Section 622. Successor by Merger or Consolidation.  Any corporation, 

entity or purchaser into which any Paying Agent or Bond Registrar hereunder may 

be merged, converted or sold or with which it may be consolidated or into which 

substantially all of its corporate trust assets shall be sold or otherwise conveyed, or 

any corporation, entity or purchaser resulting from any merger, consolidation or 

sale to which any Paying Agent or Bond Registrar hereunder shall be a party, shall 

be the successor Paying Agent or Bond Registrar under this Master Indenture 

without the execution or filing of any paper or any further act on the part of the 

parties hereto, anything in this Master Indenture to the contrary notwithstanding. 

Section 623. Brokerage Statements.  The District acknowledges that to 

the extent regulations of the Comptroller of the Currency or other applicable 

regulatory entity grant the District the right to receive individual confirmations of 

security transactions at no additional cost, as they occur, the District specifically 

waives receipt of such confirmations to the extent permitted by law.  The Trustee 

will furnish the District periodic cash transaction statements that include detail for 

all investment transactions made by the Trustee hereunder. 
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Section 624. 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. 

ARTICLE VII 

FUNDS CONSTITUTE TRUST FUNDS 

Section 701. Trust Funds.  Subject to the provisions of Section 604 and 

Section 905(a) hereof, all amounts on deposit in Funds or Accounts for the benefit of 

a Series of Bonds shall: 

(a) 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 Owners of such 

Series of Bonds; 

(b) be irrevocably pledged to the payment of such Series of Bonds, except 

for amounts on deposit in the Series Rebate Account in the Rebate Fund; 

(c) be held and accounted for separate and apart from all other Funds and 

Accounts, including Accounts of other Series of Bonds, and other funds and accounts 

of the Trustee and the District; 

(d) until applied for the purposes provided herein, be subject to a first lien 

in favor of the Owners of such Series of Bonds and any parity obligations to issuers 

of Credit Facilities or Liquidity Facilities with respect to such Series of Bonds, 

which lien is hereby 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 

reasonable expenses and disbursements, including the reasonable fees and expenses 

of Trustee's counsel, subordinate and inferior to the security interest granted to the 

Owners of such Series of Bonds and any parity obligations to issuers of Credit 

Facilities or Liquidity Facilities with respect to such Series of Bonds, but 

nevertheless payable in the order of priority as set forth in Section 905(a) or Section 

905(b) hereof upon the occurrence of an Event of Default; and 

(e) shall not be subject to lien or attachment by any creditor of the Trustee 

or any creditor of the District or any other Series of Bonds other than the Owners of 
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such Series of Bonds and the issuers of Credit Facilities or Liquidity Facilities with 

respect to such Series of Bonds. 

ARTICLE VIII 

COVENANTS AND AGREEMENTS OF THE DISTRICT 

Section 801. Payment of Bonds.  The District shall duly and punctually 

pay or cause to be paid, but only from the Series Trust Estate with respect to each 

Series of Bonds, Debt Service on the dates, at the places, and in the amounts stated 

herein, in any Supplemental Indenture, and in the Bonds of such Series. 

Section 802. Extension of Payment of Bonds.  Except as provided in 

Section 901 hereof, the District shall not directly or indirectly extend the time for 

payment of the interest on any Bonds.  The time for payment of Bonds of any Series 

shall be the time prescribed in the Supplemental Indenture relating to such Series 

of Bonds. 

Section 803. Further Assurance.  At any and all times the District shall, 

so far as it may be authorized by law, pass, make, do, execute, acknowledge and 

deliver, all and every such further resolutions, acts, deeds, conveyances, 

assignments, transfers and assurances as may be necessary or desirable for the 

better assuring, conveying, granting, assigning and confirming all and singular the 

rights, moneys, securities and funds hereby pledged or assigned, or intended so to 

be, or which the District may become bound to pledge or assign after the date of 

execution of this Master Indenture. 

Section 804. Power to Issue Bonds and Create a Lien.  The District 

hereby represents to the Trustee and to the Owners that it is and will be duly 

authorized under all applicable laws to issue the Bonds of each Series, to execute 

this Master Indenture, to adopt Supplemental Indentures, and to pledge its moneys, 

securities and funds in the manner and to the extent provided herein.  Except as 

provided herein, the District hereby represents that such moneys, securities and 

funds of the District are and will be free and clear of any pledge, lien, charge or 

encumbrance thereon and all action on the part of the District to that end has been 

and will be duly and validly taken.  The Bonds of each Series, this Master Indenture 

and any Supplemental Indenture are and will be the valid and legally enforceable 

obligations of the District, enforceable in accordance with their terms except to the 

extent that enforcement thereof may be subject to bankruptcy and other similar 

laws affecting creditors' rights generally.  The District shall at all times, to the 

extent permitted by law, defend, preserve and protect the pledge and lien created by 

this Master Indenture and all the rights of the Owners hereunder against all claims 

and demands of all other persons whomsoever. 

Section 805. Power to Undertake Series Projects and to Collect 

Pledged Revenues.  The District has or will have upon the date of issuance of 



49 

each Series of Bonds, and will have so long as any Bonds are Outstanding, good 

right and lawful power: (a) to undertake the Series Projects, or it will take such 

action on its part required which it deems reasonable in order to obtain licenses, 

orders, permits or other authorizations, if any, from any agency or regulatory body 

having lawful jurisdiction which must be obtained in order to undertake such Series 

Project; and (b) to fix, levy and collect or cause to be collected any and all Pledged 

Revenues. 

Section 806. Sale of Series Projects.  The District covenants that, until 

such time as there are no Bonds of a Series Outstanding, it will not sell, lease or 

otherwise dispose of or encumber the related Series Project or any part thereof 

other than as provided herein.  The District may, however, from time to time, sell 

any machinery, fixtures, apparatus, tools, instruments, or other movable property 

acquired by the District in connection with a Series Project, or any materials used 

in connection therewith, if the District shall determine that such articles are no 

longer needed or are no longer useful in connection with the acquisition, 

construction, operation or maintenance of a Series Project, and the proceeds thereof 

may be applied to the replacement of the properties so sold or disposed of and, if not 

so applied, shall be deposited to the credit of the related Series Acquisition and 

Construction Account or, after the Date of Completion of the Series Project, shall be 

applied as provided in the corresponding Supplemental Indenture.  The District 

may from time to time sell or lease such other property forming part of a Series 

Project which it may determine is not needed or serves no useful purpose in 

connection with the maintenance and operation of such Series Project, if the 

Consulting Engineer shall in writing approve such sale or lease, and the proceeds of 

any such sale shall be disposed of as hereinabove provided for the proceeds of the 

sale or disposal of movable property.  The proceeds of any lease as described above 

shall be applied as provided in the corresponding Supplemental Indenture. 

Notwithstanding the foregoing, the District may: (a) dispose of all or any part 

of a Series Project, other than a Series Project the revenues to be derived from the 

operation of which are pledged to a Series of Bonds, by gift or dedication thereof to 

any unit of local government, or to the State or any agency or instrumentality of 

either of the foregoing or the United States Government; and/or (b) impose, declare 

or grant title to or interests in the Series Project or a portion or portions thereof in 

order to create ingress and egress rights and public and private utility easements as 

the District may deem necessary or desirable for the development, use and 

occupancy of the property within the District; and/or (c) impose or declare 

covenants, conditions and restrictions pertaining to the use, occupancy and 

operation of the Series Projects. 

Section 807. Completion and Maintenance of Series Projects.  The 

District shall complete the acquisition and construction of a Series Project with all 

practical dispatch and in a sound and economical manner.  So long as any Series 

Project is owned by the District, the District shall maintain, preserve and keep the 
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same or cause the same to be maintained, preserved and kept, with the 

appurtenances and every part and parcel thereof, in good repair, working order and 

condition, and shall from time to time make, or cause to be made, all necessary and 

proper repairs, replacements and renewals so that at all times the operation thereof 

may be properly and advantageously conducted. 

Section 808. Accounts and Reports.   

(a) Annual Report.  The District shall, within thirty (30) days of receipt 

and approval by the District, so long as any Bonds are Outstanding, deliver to each 

Requesting Owner (hereinafter defined), and otherwise as provided by law, a copy of 

its annual audit for such year, accompanied by an Accountant's Certificate, 

including (i) statements in reasonable detail of its financial condition as of the end 

of such Fiscal Year and income and expenses for such Fiscal Year, and (ii) 

statements of all receipts and disbursements of the Pledged Revenues of each Series 

of Bonds (unless the Pledged Revenues of such Series are remitted directly to the 

Trustee).  The Trustee shall, within ninety (90) days after the close of each Fiscal 

Year so long as any Bonds are Outstanding, file with the District a summary with 

respect to each Fund and Account of the deposits thereto and disbursements 

therefrom during such Fiscal Year and the amounts held therein at the end of such 

Fiscal Year, or at the option of the Trustee, such summary can be made on a 

monthly basis.  For purposes of the foregoing, the term "Requesting Owner" shall 

mean the Owner (or Beneficial Owner in the case of Bonds held in book-entry form) 

of more than $1,000,000 aggregate principal amount of any Series of Bonds who 

requests such information in writing to the District. 

(b) No Default Certificate.  The District shall file with the Trustee, so 

long as any Bonds are Outstanding, a certificate of an Authorized Officer upon the 

occurrence of an Event of Default as described in Section 902(h) hereof, such 

certificate to contain a description of the nature of such Event of Default and 

actions taken or to be taken to remedy such Event of Default. 

(c) Inspection.  The reports, statements and other documents required to 

be furnished by the District to the Trustee and by the Trustee to the District 

pursuant to any provisions hereof shall be available for inspection by any Owner at 

the designated office of the District upon the giving of at least five (5) days advance 

written notice to the District or the Trustee, as the case may be. 

(d) Reports Pursuant to Uniform Special District Accountability 

Act of 1989.  The District covenants and agrees that it will comply with the 

provisions of Chapter 189.01 et seq., Florida Statutes, the Uniform Special District 

Accountability Act of 1989, to the extent applicable to the District, including any 

reporting requirements contained therein which are applicable to the District.  The 

District may contract with a service provider selected by the District to ensure such 

compliance. 
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Section 809. Arbitrage and Other Tax Covenants.  The District hereby 

covenants that it will not take any action, and will not fail to take any action, which 

action or failure would cause any Tax-Exempt Bonds to become "arbitrage bonds" as 

defined in Section 148 of the Code.  The District further covenants that it will take 

all such actions after delivery of any Tax-Exempt Bonds as may be required in order 

for interest on such Tax-Exempt Bonds to remain excludable from gross income (as 

defined in Section 61 of the Code) of the Owners.  Without limiting the generality of 

the foregoing, the District hereby covenants that it will to the extent not remitted 

by the Trustee from funds held in the Rebate Account, remit to the United States 

the Rebate Amount at the time and place required by this Master Indenture, any 

Supplemental Indenture, and the Tax Regulatory Covenants. 

Section 810. Enforcement of Payment of Assessments.  The District 

will assess, levy, collect or cause to be collected and enforce the payment of 

Assessments, Benefit Special Assessments, and/or any other sources which 

constitute Pledged Revenues for the payment of any Series of Bonds in the manner 

prescribed by this Master Indenture, any Supplemental Indenture and all 

resolutions, ordinances or laws thereunto appertaining at times and in amounts as 

shall be necessary in order to pay, when due, the principal of and interest on the 

Series of Bonds to which such Pledged Revenues are pledged, and to pay or cause to 

be paid the proceeds of such Assessments, Benefit Special Assessments, and/or any 

other sources as received to the Trustee in accordance with the provisions hereof. 

Section 811. Method of Collection of Assessments and Benefit 

Special Assessments.  The District shall levy and collect Assessments and Benefit 

Special Assessments in accordance with applicable State law. 

Section 812. Delinquent Assessments.  If the owner of any lot or parcel 

of land shall be delinquent in the payment of any Assessment or Benefit Special 

Assessment, pledged to a Series of Bonds, then such Assessment or Benefit Special 

Assessment shall be enforced in accordance with the provisions of Chapters 170 

and/or 197, Florida Statutes, including but not limited to the sale of tax certificates 

and tax deeds as regards such Delinquent Assessment.  In the event the provisions 

of Chapter 197, Florida Statutes, are inapplicable or unavailable, then upon the 

delinquency of any Assessment or Benefit Special Assessment, the District either on 

its own behalf, or through the actions of the Trustee may, and shall, if so directed in 

writing by the Majority Owners of the Bonds of such Series then Outstanding, 

declare the entire unpaid balance of such Assessment or Benefit Special 

Assessment, 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 

Chapters 170 and 173, and Section 190.026, Florida Statutes, or otherwise as 

provided by law.  The District further covenants to furnish, at its expense, to any 

Owner of Bonds of the related Series so requesting, sixty (60) days after the due 

date of each annual installment, a list of all Delinquent Assessments together with 
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a copy of the District's annual audit, and a list of foreclosure actions currently in 

progress and the current status of such Delinquent Assessments. 

Section 813. Deposit of Proceeds from Sale of Tax Certificates.  If 

any tax certificates relating to Delinquent Assessments which are pledged to a 

Series of Bonds are sold by the Tax Collector pursuant to the provisions of Section 

197.432, Florida Statutes, or if any such tax certificates are not sold but are later 

redeemed, the proceeds of such sale or redemption (to the extent that such proceeds 

relate to the Delinquent Assessments), less any commission or other charges 

retained by the Tax Collector, shall, if paid by the Tax Collector to the District, be 

paid by the District to the Trustee not later than five (5) Business Days following 

receipt of such proceeds by the District and shall be deposited by the Trustee to the 

credit of the related Series Revenue Account. 

Section 814. Sale of Tax Deed or Foreclosure of Assessment or 

Benefit Special Assessment Lien.  If any property shall be offered for sale for the 

nonpayment of any Assessment or Benefit Special Assessment, which is pledged to 

a Series of Bonds, and no person or persons shall purchase such property for an 

amount less than or equal to the full amount due on the Assessments or Benefit 

Special Assessments (principal, interest, penalties and costs, plus attorneys' fees, if 

any), the property may then be purchased by the District for an amount equal to the 

balance due on the Assessments or Benefit Special Assessments (principal, interest, 

penalties and costs, plus attorneys' fees, if any), from any legally available funds of 

the District and the District 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 

Series of Bonds to which such Assessments or Benefit Special Assessments were 

pledged; provided that the Trustee shall have the right, acting at the direction of 

the Majority Owners of the applicable Series of Bonds secured by such Assessments 

or Benefit Special Assessments, but shall not be obligated, to direct the District 

with respect to any action taken pursuant to this paragraph.  The District, either 

through its own actions, or actions caused to be taken through the Trustee, shall 

have the power 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 as herein provided, the District 

shall cause written notice thereof to be mailed to any designated agents of the 

Owners of the related Series of 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 representatives.  The District, either 

through its own actions, or actions caused to be taken through the Trustee, agrees 

that it shall be required to take the measures provided by law for the listing for sale 

of property acquired by it as trustee for the benefit of the Owners of the related 

Series of Bonds within sixty (60) days after the receipt of the request therefor 

signed by the Trustee or the Majority Owners of the Bonds of such Series then 

Outstanding. 
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Section 815. Other Obligations Payable from Assessments or 

Benefit Special Assessments.  The District will not issue or incur any obligations 

payable from the proceeds of Assessments or Benefit Special Assessments securing 

a Series of Bonds nor voluntarily create or cause to be created any debt, lien, pledge, 

assignment, encumbrance or other charge upon such Assessments or Benefit 

Special Assessments other than the lien of any Subordinate Debt except for fees, 

commissions, costs, and other charges payable to the Property Appraiser or to the 

Tax Collector pursuant to State law. 

Section 816. Re-Assessments.  If any Assessment or Benefit Special 

Assessment shall be either in whole or in part annulled, vacated or set aside by the 

judgment of any court, or the District shall be satisfied that any such Assessment or 

Benefit Special Assessment is so irregular or defective that it cannot be enforced or 

collected, or if the District shall have omitted to make such Assessment or Benefit 

Special Assessment when it might have done so, the District shall either: (a) take 

all necessary steps to cause a new Assessment or Benefit Special Assessment to be 

made for the whole or any part of such improvement or against any property 

benefited by such improvement; or (b) in its sole discretion, make up the amount of 

such Assessment or Benefit Special Assessment from legally available moneys, 

which moneys shall be deposited into the related Series Revenue Account.  In case 

any such subsequent Assessment or Benefit Special Assessment shall also be 

annulled, the District shall obtain and make other Assessments or Benefit Special 

Assessments until a valid Assessment or Benefit Special Assessment shall be made. 

Section 817. General.  The District shall do and perform, or cause to be 

done and performed, all acts and things required to be done or performed by or on 

behalf of the District under law and this Master Indenture, in accordance with the 

terms of such provisions. 

Upon the date of issuance of each Series of Bonds, all conditions, acts and 

things required by law and this Master Indenture and any Supplemental Indenture 

to exist, to have happened and to have been performed precedent to and in the 

issuance of such Series of Bonds shall exist, have happened and have been 

performed and upon issuance, such Series of Bonds shall be within every debt and 

other limit prescribed by the laws of the State applicable to the District. 

The District shall not enter into any contract or take any action by which the 

rights of the Trustee or the Owners 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 and any 

Supplemental Indenture.  For so long as any Bonds are Outstanding hereunder, 

unless otherwise provided by the Act, the District shall maintain its corporate 

existence as a local unit of special purpose government under the Act and shall 

provide for or otherwise require all Series Projects, and all parts thereof owned by 

the District to be (a) continuously operated, repaired, improved and maintained as 
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shall be necessary to provide adequate service to the lands benefited thereby, and 

(b) in compliance with all valid and applicable laws, acts, rules, regulations, 

permits, orders, requirements and directions of any competent public authority. 

Section 818. Continuing Disclosure.  The District covenants and agrees 

that it will comply with and carry out all of the provisions of any Continuing 

Disclosure Agreement.  Notwithstanding any other provision of this Master 

Indenture or any Supplemental Indenture, failure of the District or any other 

obligated person to comply with any Continuing Disclosure Agreement shall not be 

considered an Event of Default hereunder; however, the Trustee may (and, at the 

request of any participating underwriter or the Owners of at least twenty-five 

percent (25%) aggregate principal amount of Bonds of a Series then Outstanding 

and receipt of indemnity to its satisfaction, shall) or any Owner or Beneficial Owner 

of the Bonds of a Series then Outstanding may take such actions as may be 

necessary and appropriate, including seeking specific performance by court order, to 

cause the District to comply with its obligations under this Section 818.  For 

purposes of this Section, "Beneficial Owner" means any person which (a) has the 

power, directly or indirectly, to vote or consent with respect to, or to dispose of 

ownership of, any Bonds (including persons holding Bonds through nominees, 

depositories or other intermediaries), or (b) is treated as the owner of any Bonds for 

federal income tax purposes. 

ARTICLE IX 

EVENTS OF DEFAULT AND REMEDIES 

Section 901. Extension of Interest Payment.  If the time for payment 

of interest of a Bond of any Series shall be extended, whether or not such extension 

be by or with the consent of the District, such interest so extended shall not be 

entitled in case of default hereunder to the benefit or security of this Master 

Indenture unless the aggregate principal amount of such Bonds then Outstanding 

and of all accrued interest the time for payment of which shall not have been 

extended, shall have previously been paid in full. 

Section 902. Events of Default.  Each of the following events is hereby 

declared an Event of Default with respect to a Series of Bonds, but no other Series 

of Bonds unless otherwise provided in the Supplemental Indenture relating to such 

Series: 

(a) Any payment of Debt Service on such Series of Bonds is not made 

when due; 

(b) The District shall for any reason be rendered incapable of fulfilling its 

obligations hereunder or under the Supplemental Indenture relating to such Series 

of Bonds; 
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(c) The District admits in writing its inability to pay its debts generally as 

they become due, or files a petition in bankruptcy or makes an assignment for the 

benefit of its creditors or consents to the appointment of a receiver or trustee for 

itself or for the whole or any part of the related Series Project; 

(d) The District is adjudged insolvent by a court of competent jurisdiction, 

or is adjudged bankrupt on a petition in bankruptcy filed against the District, or an 

order, judgment or decree be entered by any court of competent jurisdiction 

appointing, without the consent of the District, a receiver or trustee of the District 

or of the whole or any part of its property and if the aforesaid adjudications, orders, 

judgments or decrees shall not be vacated or set aside or stayed within ninety (90) 

days from the date of entry thereof; 

(e) The District shall file a petition or answer seeking reorganization or 

any arrangement under the federal bankruptcy laws or any other applicable law or 

statute of the United States of America or any state thereof; 

(f) Under the provisions of any other law for the relief or aid of debtors, 

any court of competent jurisdiction shall assume custody or control of the District's 

assets or any part thereof, and such custody or control shall not be terminated 

within ninety (90) days from the date of assumption of such custody or control;  

(g) Any portion of the Assessments or Benefit Special Assessments 

pledged to a Series of Bonds shall have become Delinquent Assessments and, as the 

result thereof, the Indenture provides for the Trustee to withdraw funds in an 

amount greater than twenty-five percent (25%) of the amount on deposit in a Series 

Reserve Account to pay Debt Service on the corresponding Series of Bonds 

(regardless of whether the Trustee does or does not, per the direction of the Majority 

Owners, actually withdraw such funds from the Series Reserve Account to pay Debt 

Service on the corresponding Series of Bonds); 

(h) The District shall default in the due and punctual performance of any 

of the material covenants, conditions, agreements and provisions contained in the 

Bonds of such Series or in this Master Indenture or in the Supplemental Indenture 

relating to such Series of Bonds on the part of the District to be performed (other 

than a default in the payment of Debt Service on the related Series of Bonds when 

due, which is an Event of Default under subsection (a) above) and such default shall 

continue for thirty (30) days after written notice specifying such default and 

requiring the same to be remedied shall have been given to the District by the 

Trustee or, if the Trustee is unwilling or unable to act, by Owners of not less than 

ten percent (10%) in aggregate principal amount of the Bonds of such Series then 

Outstanding and affected by such default; and 

(i) More than twenty percent (20%) of the Operation and Maintenance 

Assessments levied by the District on tax parcels subject to Assessments or Benefit 
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Special Assessments pledged to a Series of Bonds are not paid by the date such are 

due and payable. 

Section 903. Acceleration of Maturities of Bonds of a Series Under 

Certain Circumstances.  Upon the happening and continuance of any Event of 

Default specified in clauses (a) through (i) of Section 902 above with respect to a 

Series of Bonds, the Trustee shall, upon written direction of the Majority Owners of 

the Bonds of such Series then Outstanding, by a notice in writing to the District, 

declare the aggregate principal amount of all of the Bonds of such Series then 

Outstanding (if not then due and payable) to be due and payable immediately and, 

upon such declaration, the same shall become and be immediately due and payable, 

anything contained in the Bonds of such Series or in this Master Indenture or in the 

Supplemental Indenture authorizing such Series of Bonds to the contrary 

notwithstanding; provided, however, that no such declaration of acceleration shall 

occur in the case of Bonds of a Series secured by Assessments, except to the extent 

that the Assessments have been accelerated and are currently due and payable in 

accordance with applicable law; and provided further, however, that if at any time 

after the aggregate principal amount of the Bonds of any Series then Outstanding 

shall have been so declared to be due and payable, and before the entry of final 

judgment or decree in any suit, action or proceeding instituted on account of such 

default, or before the completion of the enforcement of any other remedy under this 

Master Indenture or the related Supplemental Indenture, moneys shall have 

accumulated in the related Series Revenue Account sufficient to pay the principal of 

all matured Bonds of such Series and all arrears of interest, if any, upon all Bonds 

of such Series then Outstanding (except the aggregate principal amount of any 

Bonds of such Series then Outstanding that is only due because of a declaration 

under this Section 903, and except for the interest accrued on the Bonds of such 

Series since the last Interest Payment Date), and all amounts then payable by the 

District hereunder shall have been paid or a sum sufficient to pay the same shall 

have been deposited with the Paying Agent, and every other default (other than a 

default in the payment of the aggregate principal amount of the Bonds of such 

Series then Outstanding that is due only because of a declaration under this Section 

903) shall have been remedied, then the Trustee or, if the Trustee is unable or 

unwilling to act, the Majority Owners of such Series of Bonds then Outstanding not 

then due except by virtue of a declaration under this Section 903, may, by written 

notice to the District, rescind and annul such declaration and its consequences, but 

no such rescission or annulment shall extend to or affect any subsequent default or 

impair any right consequent thereon. 

Section 904. Enforcement of Remedies.  Upon the happening and 

continuance of any Event of Default specified in Section 902 above with respect to a 

Series of Bonds, the Trustee may protect and enforce the rights of the Owners of the 

Bonds of such Series under State law, and under this Master Indenture, the related 

Supplemental Indenture and the Bonds of such Series, by such proceedings in 

equity or at law, either for the specific performance of any covenant or agreement 
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contained herein or in aid or execution of any power herein or in the related 

Supplemental Indenture granted or for the enforcement of any proper legal or 

equitable remedy, as the Trustee shall deem most effectual to protect and enforce 

such rights. 

The Majority Owners of the Bonds of such Series then Outstanding shall, 

subject to the requirements of Section 607, have the right, by an instrument or 

instruments in writing executed and delivered to the Trustee, to direct the method 

and place of conducting all remedial proceedings by the Trustee hereunder, 

provided that such directions shall not be in conflict with any rule of law or this 

Master Indenture and that the Trustee shall have the right to decline to follow any 

such direction which in the opinion of the Trustee would be unduly prejudicial to 

the rights of the Owners of such Series of Bonds not parties to such direction or 

would subject the Trustee to personal 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.  The Trustee may take any other 

action which is not inconsistent with any direction under this second paragraph of 

this Section 904. 

No Owner of such Series of Bonds shall have any right to pursue any other 

remedy under this Master Indenture or such Series of Bonds unless: (a) an Event of 

Default shall have occurred and is continuing; (b) the Majority Owners of the Bonds 

of such Series then Outstanding have requested the Trustee, in writing, to exercise 

the powers granted in the first paragraph of this Section 904 or to pursue such 

remedy in its or their name or names; (c) the Trustee has been offered indemnity 

satisfactory to it against costs, expenses and liabilities reasonably anticipated to be 

incurred; (d) the Trustee has declined to comply with such request, or has failed to 

do so, 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 Majority Owners of the Bonds of 

such Series then Outstanding.  The provisions of the immediately preceding 

sentence of this Section 904 are conditions precedent to the exercise by any Owner 

of such Series of Bonds of any remedy hereunder.  The exercise of such rights is 

further subject to the provisions of Sections 907, 909, 910, 912 and the second 

paragraph of this Section 904.  No Owner or Owners of such Series of Bonds shall 

have any right in any manner whatsoever to enforce any right under this Master 

Indenture, except in the manner herein provided. 

The District covenants and agrees that upon the occurrence and continuance 

of an Event of Default, it will take such actions to enforce the remedial provisions of 

the Indenture, the provisions for the collection of Delinquent Assessments, 

including delinquent Direct Billed Operation and Maintenance Assessments, the 

provisions for the foreclosure of liens of Delinquent Assessments, including 

delinquent Direct Billed Operation and Maintenance Assessments, and will take 

such other appropriate remedial actions as shall be directed by the Trustee acting 
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at the direction of, and on behalf of, the Majority Owners, from time to time, of the 

Bonds of a Series.  Notwithstanding anything to the contrary herein, and unless 

otherwise directed by the Majority Owners of the Bonds of a Series and allowed 

pursuant to federal or State law, the District acknowledges and agrees that (y) upon 

failure of any property owner to pay an installment of Assessments collected 

directly by the District when due, that the entire Assessment on the tax parcel as to 

which such Delinquent Assessment appertains, with interest and penalties thereon, 

shall immediately become due and payable as provided by applicable law and the 

District shall promptly, but in any event within 120 days, cause to be brought the 

necessary legal proceedings for the foreclosure of liens of Delinquent Assessments, 

including interest and penalties with respect to such tax parcel and (z) 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. 

Section 905. Pro Rata Application of Funds Among Owners of a 

Series of Bonds.  Anything in this Master Indenture to the contrary 

notwithstanding, if at any time the moneys in the Series Funds and Accounts shall 

not be sufficient to pay Debt Service on the related Series of Bonds when due, such 

moneys together with any moneys then available or thereafter becoming available 

for such purpose, whether through the exercise of the remedies provided for in this 

Article IX or otherwise, shall be applied as follows: 

(a) Unless the aggregate principal amount of all the Bonds of such Series 

shall have become due and payable or shall have been declared due and payable 

pursuant to the provisions of Section 903 hereof, all such moneys shall be applied: 

FIRST:  to the payment of any then-due fees and expenses of the 

Trustee, including reasonable counsel fees and expenses, to the extent not 

otherwise paid; 

SECOND:  to payment to the persons entitled thereto of all 

installments of interest then due and payable on the Bonds of such Series, in 

the order in which such installments become due and payable 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 discrimination 

or preference except as to any difference in the rates of interest specified in 

the Bonds of such Series; and 

THIRD:  to the payment to the persons entitled thereto of the unpaid 

principal of any of the Bonds of such Series which shall have become due 

(other than Bonds of such Series called for redemption for the payment of 

which sufficient moneys are held pursuant to this Master Indenture), in the 

order of their due dates, with interest upon the Bonds of such Series at the 

rates specified therein from the dates upon which they become due to their 
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payment date, and, if the amount available shall not be sufficient to pay in 

full the principal of Bonds of such Series due on any particular date, together 

with such interest, then to the payment first of such interest, ratably 

according to the amount of such interest due on such date, and then to the 

payment of such principal, ratably according to the amount of such principal 

due on such date, to the Owners of the Bonds of such Series entitled thereto 

without any discrimination or preference except as to any difference in the 

foregoing rates of interest. 

(b) If the aggregate principal amount of all the Bonds of a Series shall 

have become due and payable in accordance with their terms or shall have been 

declared due and payable pursuant to the provisions of Section 903 hereof, all such 

moneys shall be applied first to the payment of any fees and expenses of the 

Trustee, including reasonable counsel fees and expenses, to the extent not otherwise 

paid, and then the payment of the whole amount of principal and interest then due 

and unpaid upon the Bonds of such Series, without preference or priority of 

principal or of interest or of any installment of interest over any other, or of any 

Bond over any other Bond of such Series, ratably, according to the amounts due 

respectively for principal and interest, to the persons entitled thereto without any 

discrimination or preference except as to any difference in the respective rates of 

interest specified in the Bonds of such Series. 

(c) If the principal of all the Bonds of a Series shall have been declared 

due and payable pursuant to the provisions of Section 903 hereof, and if such 

declaration shall thereafter have been rescinded and annulled pursuant to the 

provisions of Section 903 hereof, then, if the aggregate principal amount of all of the 

Bonds of such Series shall later become due or be declared due and payable 

pursuant to the provisions of Section 903 hereof, the moneys remaining in and 

thereafter accruing to the related Series Revenue Fund shall be applied in 

accordance with subsection (b) above. 

The provisions of this Section 905 are in all respects subject to the provisions 

of Section 901 hereof. 

Whenever moneys are to be applied pursuant to this Section 905, such 

moneys shall be applied by the Trustee at such times as the Trustee in its sole 

discretion shall determine, having due regard to the amount of such moneys 

available for application and the likelihood of additional moneys becoming available 

for such application.  The deposit of such moneys with the Paying Agent shall 

constitute proper application by the Trustee, and the Trustee shall incur no liability 

whatsoever to any Owner or to any other person for any delay in applying any such 

funds, so long as the Trustee acts with reasonable diligence, having due regard to 

the circumstances, and ultimately applies such moneys in accordance with such 

provisions of this Master Indenture as may be applicable at the time of application.  

Whenever the Trustee shall exercise such discretion in applying such funds, it shall 
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fix the date upon which such application is to be made and upon such date interest 

on the amounts of principal to be paid on such date shall cease to accrue.  The 

Trustee shall give such notice as it may deem appropriate of the fixing of any such 

date and shall not be required to make payment to any Owner until such Bond shall 

be surrendered to him for appropriate endorsement. 

Section 906. Effect of Discontinuance of Proceedings.  If any 

proceeding taken by the Trustee or any Owner on account of any default shall have 

been discontinued or abandoned for any reason, then the District and the Owner 

shall be restored to their former positions and rights hereunder, respectively, and 

all rights and remedies of the Owners shall continue as though no such proceeding 

had been taken. 

Section 907. Restriction on Individual Owner Actions.  Except as 

provided in Section 910 below, no Owner of any Bonds of a Series shall have any 

right in any manner whatsoever to affect, disturb or prejudice the security of this 

Master Indenture or any Supplemental Indenture, or to enforce any right hereunder 

or thereunder except in the manner herein or therein provided, and all proceedings 

at law or in equity shall be instituted and maintained for the benefit of all Owners 

of the Bonds of such Series. 

Section 908. No Remedy Exclusive.  No remedy conferred upon the 

Trustee or the Owners is intended to be exclusive of any other remedy herein or in 

any Supplemental Indenture provided, and each such remedy shall be cumulative 

and shall be in addition to every other remedy given hereunder or thereunder. 

Section 909. Delay Not a Waiver.  No delay or omission of the Trustee or 

any Owner to exercise any right or power accruing upon any default shall impair 

any such right or power or shall be construed to be a waiver of any such default or 

an acquiescence therein; and every power and remedy given to the Trustee and the 

Owners may be exercised from time to time and as often as may be deemed 

expedient. 

Section 910. Right to Enforce Payment of Bonds.  Nothing in this 

Article IX shall affect or impair the right of any Owner to enforce the payment of 

Debt Service on the Bond of which such person is the registered Owner, or the 

obligation of the District to pay Debt Service to the Owner at the time and place 

specified in such Bond. 

Section 911. No Cross Default Among Series.  The occurrence of an 

Event of Default hereunder or under any 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 event giving rise to the Event of Default also 

constitutes an Event of Default hereunder or under the Supplemental Indenture 

with respect to such other Series of Bonds. 
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Section 912. Indemnification.  Other than to make proper draws under 

a Credit Facility, the Trustee shall be under no obligation to institute any suit or to 

take any remedial proceeding under this Master Indenture or any Supplemental 

Indenture or to enter any appearance or in any way defend in any suit in which it 

may be made defendant, or to advance its own money, or to take any steps in the 

execution of the trusts hereby created or in the enforcement of any rights and 

powers hereunder, until it shall be indemnified to its satisfaction against any and 

all costs and expenses, outlays and counsel fees and other reasonable 

disbursements, and against all liability.  Notwithstanding the foregoing, the 

indemnification provided by this Section 912 shall not be applicable in cases of the 

Trustee’s gross negligence or willful misconduct. 

Section 913. Provisions Relating to Bankruptcy or Insolvency of 

Landowner. 

(a) The provisions of this Section 913 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, or tax parcels which are in 

the aggregate, subject to at least five percent (5%) of the Assessments pledged to the 

Bonds of a Series then Outstanding (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").  

(b) The District acknowledges and agrees that, although the Bonds of a 

Series were issued by the District, the Owners of the Bonds of a Series are 

categorically the party with the ultimate financial stake in the transaction and, 

consequently, the party with a vested and pecuniary interest in a Proceeding.  In 

the event of any Proceeding involving an Insolvent Taxpayer:  

(i) the District hereby agrees that it shall seek to secure the written 

consent of the Trustee, acting at the direction of the Majority Owners of the 

Bonds of a Series then Outstanding, prior to 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 Assessments relating to the Bonds of a Series then Outstanding, the 

Bonds of such Series then Outstanding or any rights of the Trustee under the 

Indenture (provided, however, the Trustee shall be deemed to have 

consented, on behalf of the Majority Owners of the Bonds of such Series then 

Outstanding, to the proposed action if the District does not receive a written 

response from the Trustee within sixty (60) days following delivery to the 

Trustee of a written request for consent);  

(ii) the District hereby agrees that it shall not make any election, 

give any consent, commence any action or file any motion, claim, obligation, 
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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 Assessments relating to the Bonds of a Series then Outstanding, the 

Bonds of such Series then Outstanding or any rights of the Trustee under the 

Indenture that are inconsistent with any written consent received (or deemed 

received) from the Trustee;  

(iii) the District hereby agrees that it shall seek the written consent 

of the Trustee prior to filing and voting in any such Proceeding (provided, 

however, the Trustee shall be deemed to have consented, on behalf of the 

Majority Owners of the Bonds of such Series then Outstanding, to the 

proposed action if the District does not receive a written response from the 

Trustee within sixty (60) days following delivery to the Trustee of a written 

request for consent);  

(iv) the Trustee shall have the right, by interpleader or otherwise, to 

seek or oppose any relief in any such Proceeding that the District, as 

claimant with respect to the Assessments relating to the Bonds of a Series 

then Outstanding, would have the right to pursue, and, if the Trustee chooses 

to exercise any such rights, the District shall not oppose the Trustee in 

seeking to exercise 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 and/or defend 

any claims and proofs of claims, to vote to accept or reject a plan, to seek 

dismissal of the Proceeding, to seek stay relief to commence or continue 

foreclosure or pursue any other available remedies as to the Assessments 

relating to the Bonds of a Series then Outstanding, to seek substantive 

consolidation, to seek to shorten the Insolvent Taxpayer’s exclusivity periods 

or to oppose any motion to extend such exclusivity periods, to oppose any 

motion for use of cash collateral or for authority to obtain financing, to oppose 

any sale procedures motion or any sale motion, to propose a competing plan 

of reorganization or liquidation, or to make any election under Section 

1111(b) of the Bankruptcy Code; and  

(v) the District shall not challenge the validity or amount of any 

claim submitted in good faith by the Trustee in such Proceeding or any 

valuations of the lands owned by any Insolvent Taxpayer submitted in good 

faith by the Trustee in such Proceeding or take any other action in such 

Proceeding, which is adverse to the Trustee’s enforcement of the District’s 

claim and rights with respect to the Assessments relating to the Bonds of a 

Series then Outstanding 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 to (A) file 

a proof of claim with respect to the Assessments pledged to the Bonds of a 

Series then Outstanding, (B) deliver to the District a copy thereof, together 
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with evidence of the filing with the appropriate court or other authority, and 

(C) defend any objection filed to said proof of claim.  

The District acknowledges and agrees that it shall not be a defense to a 

breach of the foregoing covenants that it has acted on advice of counsel in not 

complying with the foregoing covenants. 

(c) Nothing in this Section 913 shall preclude the District from becoming a 

party to a Proceeding in order to enforce a claim for Operation and Maintenance 

Assessments, and the District shall be free to pursue such a claim for Operation and 

Maintenance Assessments in such manner as it shall deem appropriate in its sole 

and absolute discretion.  Any actions taken by the District in pursuance of its claim 

for Operation and Maintenance Assessments in any Proceeding shall not be 

considered an action adverse or inconsistent with the Trustee’s rights or consents 

with respect to the Assessments relating to the Bonds of a Series then Outstanding 

whether such claim is pursued by the District or the Trustee; provided, however, 

that the District shall not oppose any relief sought by the Trustee under the 

authority granted to the Trustee in clause (b)(iv) above. 

ARTICLE X 

EXECUTION OF INSTRUMENTS BY OWNERS AND PROOF OF 

OWNERSHIP OF BONDS 

Section 1001. Execution of Instruments by Owners and Proof of 

Ownership of Bonds.  Any request, direction, consent or other instrument in 

writing required or permitted by this Master Indenture or any Supplemental 

Indenture to be signed or executed by Owners may be in any number of concurrent 

instruments of similar tenor and may be signed or executed by Owners or their 

attorneys or legal representatives.  Proof of the execution of any such instrument 

shall be sufficient for any purpose of this Master Indenture and shall be conclusive 

in favor of the District with regard to any action taken by it under such instrument 

if verified by any officer in any jurisdiction who, by the laws thereof, has power to 

take affidavits within such jurisdiction, to the effect that such instrument was 

subscribed and sworn to before him, or by an affidavit of a witness to such 

execution.  Where such execution is on behalf of a person other than an individual 

such verification or affidavit shall also constitute sufficient proof of the authority of 

the signer thereof. 

Nothing contained in this Article X shall be construed as limiting the Trustee 

to such proof, it being intended that the Trustee may accept any other evidence of 

the matters herein stated which it may deem sufficient.  Any request or consent of 

the Owner of any Bond shall bind every future Owner of the same Bond in respect 

of anything done by the Trustee or the District in pursuance of such request or 

consent. 
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Section 1002. Deposit of Bonds.  Notwithstanding the foregoing, neither 

the District nor the Trustee shall be required to recognize any person as an Owner 

of any Bond or to take any action at his request unless such Bond shall be deposited 

with the Trustee. 

ARTICLE XI 

SUPPLEMENTAL INDENTURES 

Section 1101. Supplemental Indentures Without Owner Consent.  

The Governing Body from time to time may authorize such indentures 

supplemental hereto or amendatory hereof as shall not be inconsistent with the 

terms and provisions hereof (which Supplemental Indenture shall thereafter form a 

part hereof), without the consent of the Owners, for the following purposes: 

(a) to provide for the initial issuance of a Series of Bonds or Refunding 

Bonds; or 

(b) to make any change whatsoever to the terms and provisions of this 

Master Indenture, but only as such change relates to a Series of Bonds upon the 

original issuance thereof (or upon the original issuance of Refunding Bonds which 

defease and discharge the Supplemental Indenture of the Series of Bonds to be 

refunded) under and pursuant to the terms of the Supplemental Indenture effecting 

such change; or 

(c) to cure any ambiguity or formal defect or omission or to correct any 

inconsistent provisions in this Master Indenture; or 

(d) to grant to the Owners or to the Trustee on behalf of the Owners any 

additional rights or security that may lawfully be granted; or 

(e) to add to the covenants and agreements of the District in this Master 

Indenture other covenants and agreements thereafter to be observed by the District 

to the benefit of the Owners of the Bonds then Outstanding; or 

(f) to make such changes as may be necessary in order to reflect 

amendments to Chapters 170, 190, 197 and 298, Florida Statues, or any other 

Florida Statutes, so long as, in the opinion of counsel to the District, such changes 

either: (i) do not have a material adverse effect on the Owners of each Series of 

Bonds to which such changes relate; or (ii) if such changes do have a material 

adverse effect, that they nevertheless are required to be made as a result of such 

amendments; or 

(g) to modify the provisions of this Master Indenture or any Supplemental 

Indenture provided that such modification does not, in the written opinion of Bond 

Counsel, materially adversely affect the interests of the Owners of Bonds then 

Outstanding, upon which opinion the Trustee may conclusively rely. 
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Section 1102. Supplemental Indentures With Owner Consent.   

(a) Subject to the provisions contained in this Section 1102, and not 

otherwise, the Majority Owners of Bonds then Outstanding shall have the right, 

from time to time, anything contained in this Master Indenture to the contrary 

notwithstanding, to consent to and approve the adoption of such indentures 

supplemental hereto or amendatory hereof as shall be deemed desirable by the 

District for the purpose of modifying, altering, amending, adding to or rescinding, in 

any particular, any of the provisions of this Master Indenture; provided, however, 

that nothing herein contained shall permit, or be construed as permitting, without 

the consent of all Owners of Bonds then Outstanding and affected by such 

supplement or amendment, 

(i) an extension of the maturity of, or an extension of the Interest 

Payment Date on, any Bond; 

(ii) a reduction in the principal, premium, or interest on any Bond; 

(iii) a preference or priority of any Bond over any other Bond; or 

(iv) a reduction in the aggregate principal amount of the Bonds 

required for consent to such Supplemental Indenture. 

(b) In addition to the foregoing, the Majority Owners of any Series of 

Bonds 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 District for the purpose of modifying, altering, amending, adding to or 

rescinding, in any particular, any of the provisions of such Supplemental Indenture 

or of any indenture supplemental thereto; provided, however, that nothing herein 

contained shall permit, or be construed as permitting, without the consent of all 

Owners of Bonds of such Series then Outstanding and affected by such amendment, 

(i) an extension of the maturity of, or an extension of the Interest 

Payment Date on, any Bond of such Series; 

(ii) a reduction in the principal, premium, or interest on any Bond of 

such Series; 

(iii) a preference or priority of any Bond of such Series over any 

other Bond of such Series; or 
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(iv) a reduction in the aggregate principal amount of the Bonds of 

such Series required for consent to such indenture supplemental to the 

Supplemental Indenture. 

(c) If at any time the District shall determine that it is desirable to 

approve any Supplemental Indenture pursuant to this Section 1102, the District 

shall cause the Trustee to mail, at the expense of the District, notice of the proposed 

approval to the Owners whose approval is required.  Such notice shall be prepared 

by the District and shall briefly set forth the nature of the proposed Supplemental 

Indenture or indenture supplemental to a Supplemental Indenture and shall state 

that copies thereof are on file with the Secretary for inspection by all affected 

Owners.  The District shall not, however, be subject to any liability to any Owner by 

reason of its failure to cause the notice required by this Section 1102 to be mailed 

and any such failure shall not affect the validity of such Supplemental Indenture or 

indenture supplemental to a Supplemental Indenture when consented to and 

approved as provided in this Section 1102. 

(d) Whenever, at any time within one (1) year after the date of the first 

mailing of such notice, there shall be delivered to the District an instrument or 

instruments in writing purporting to be executed by the Owners of the requisite 

principal amount of the Bonds of such Series then Outstanding, which instrument 

or instruments shall refer to the proposed Supplemental Indenture or indenture 

supplemental to a Supplemental Indenture described in such notice and shall 

specifically consent to and approve the execution thereof in substantially the form of 

the copy thereof referred to in such notice, thereupon, but not otherwise, the 

Governing Body and the Trustee may approve such Supplemental Indenture and 

cause it to be executed, in substantially such form, without liability or responsibility 

to any Owner. 

Section 1103. Opinion of Bond Counsel With Respect to 

Supplemental Indenture.  In addition to the other requirements herein set forth 

with respect to Supplemental Indentures or indentures supplemental to a 

Supplemental Indenture, no such indenture shall be effective unless and until there 

shall have been delivered to the Trustee an opinion of Bond Counsel to the effect 

that such indenture is permitted pursuant to this Master Indenture and that such 

indenture is the valid and binding obligation of the District enforceable in 

accordance with its terms, except as the enforceability thereof may be limited by 

bankruptcy, insolvency or general equitable principles, upon which opinion the 

Trustee may conclusively rely.  In addition, if such indenture relates to a Series of 

Tax-Exempt Bonds, such opinion shall also state that such indenture will not 

adversely affect the exclusion from gross income for federal income tax purposes of 

interest on the related Series of Bonds. 

Section 1104. Supplemental Indenture Part of Indenture.  Any 

Supplemental Indenture executed in accordance with this Article XI and approved 
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as to legality by counsel to the District shall thereafter, except as otherwise 

provided therein, form a part of this Master Indenture.  Except as applicable only to 

Bonds of a Series, all of the terms and conditions contained in any such 

Supplemental Indenture amendatory of this Master Indenture shall be part of the 

terms and conditions hereof.  The Trustee is not obligated to execute any 

amendment that is adverse to the interests of the Trustee. 

Section 1105. Insurer or Issuer of a Credit Facility or Liquidity 

Facility as Owner of Bonds.   

(a) As long as a Credit Facility or Liquidity Facility securing all or a 

portion of the Bonds of a Series then Outstanding is in effect and the issuer thereof 

is not in default of any of its obligations under such Credit Facility or Liquidity 

Facility, as the case may be, the issuer of the Credit Facility or Liquidity Facility or 

the Insurer, to the extent so authorized in the applicable Supplemental Indenture, 

will be deemed to be the Owner of the Bonds of such Series secured by the Credit 

Facility or Liquidity Facility:  

(i) at all times for the purpose of the execution and delivery of a 

Supplemental Indenture or of any amendment, change or modification of the 

Master Indenture or the applicable Supplemental Indenture or the initiation 

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 Majority Owners of the Bonds of such Series then Outstanding;  

(ii) at all times for the purpose of the mailing of any notice to 

Owners under the Master Indenture or the applicable Supplemental 

Indenture; and  

(iii) following an Event of Default for all other purposes.  

(b) Notwithstanding the foregoing, neither an Insurer nor the issuer of a 

Credit Facility or Liquidity Facility with respect to a Series of Bonds will 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 then 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  
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(iii) reducing the percentage or otherwise affecting the classes of 

Bonds the consent of the Owners of which is required to effect any such 

modification or amendment; or  

(iv) creating any preference or priority of any Bond of a Series over 

any other Bond of such Series. 

ARTICLE XII 

DEFEASANCE 

Section 1201. Defeasance and Discharge of the Lien of this Master 

Indenture and Supplemental Indentures. 

(a) If the District pays or causes to be paid, or there shall otherwise be 

paid, to the Owners of all Bonds, the principal or Redemption Price, if applicable, 

and interest due or to become due thereon and the obligations under any Letter of 

Credit Agreement and any Liquidity Agreement, at the times and in the manner 

stipulated therein and in this Master Indenture and pays or causes to be paid all 

other moneys owing hereunder and under any Supplemental Indenture (including, 

without limitation the fees and expenses of the Trustee, including reasonable 

counsel fees and expenses), then the lien of this Master Indenture and all 

covenants, agreements and other obligations of the District to the Owners and the 

issuer of any Credit Facility or Liquidity Facility shall thereupon cease, terminate 

and become void and be discharged and satisfied.  In such event, the Trustee upon 

the request of the District shall execute and deliver to the District all such 

instruments 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 

District, all moneys or securities held by them pursuant to this Master Indenture 

which are not required for the payment of principal or Redemption Price, if 

applicable, on Bonds not theretofore surrendered for such payment or redemption or 

for payment of obligations under any Letter of Credit Agreement and any Liquidity 

Agreement.  If the District pays or causes to be paid, or there shall otherwise be 

paid, to the Owners of all Bonds then Outstanding or of a particular 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 lien, benefit or security under this Master 

Indenture, and all covenants, agreements and obligations of the District to the 

Owners of such Bonds shall thereupon cease, terminate and become void and be 

discharged and satisfied.  Anything to the contrary in this Section 1201 

notwithstanding, this Master Indenture shall not be discharged nor shall any Bonds 

with respect to which moneys or Federal Securities have been deposited in 

accordance with the provisions of this Section 1201 cease to be entitled to the lien, 

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 District 
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hereunder shall be limited solely to and such Bonds shall be secured solely by and 

be payable solely from the moneys or Federal Securities so deposited. 

(b) 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 1201.  

All Bonds of any particular maturity or Series then Outstanding shall, prior to the 

maturity or redemption date thereof, be deemed to have been paid within the 

meaning and with the effect expressed in subsection (a) of this Section 1201 if:  

(i) in case any of such Bonds are to be redeemed on any date prior 

to their maturity, the District shall have given to the Trustee or the Bond 

Registrar irrevocable instructions accepted in writing by the Trustee or the 

Bond Registrar to mail as provided in Article III hereof notice of redemption 

of such Bonds on such date;  

(ii) there shall have been deposited with the Trustee either moneys 

in an amount which shall be sufficient, or Federal Securities, the principal of 

and the interest on which when due shall, as demonstrated in an 

Accountant's Certificate, 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 District shall have given the Trustee or the 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 registration books of the District, a notice to the 

registered Owners of such Bonds and to the Bond Registrar that the deposit 

required by (ii) above has been made with the Trustee and that such Bonds 

are deemed to have been paid in accordance with this Section 1201 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, 

on 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 Bonds 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.  
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(c) Neither Federal Securities nor moneys deposited with the Trustee 

pursuant to this Section 1201 nor principal or interest payments on any such 

Federal Securities shall be withdrawn 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 that any cash received from such principal or 

interest payments on such Federal Securities deposited with the Trustee:  

(i) to the extent such cash shall not be required at any time for 

such purpose as evidenced by an Accountant's Certificate, and to the extent 

all obligations under any Letter of Credit Agreement and any Liquidity 

Agreement are satisfied, as determined by an Insurer or an issuer of any 

Credit Facility or Liquidity Facility securing the Bonds with respect to which 

such Federal Securities have been so deposited, shall be paid over upon the 

direction of the District 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  

(ii) to the extent such cash shall be required for such purpose at a 

later date, shall, to the extent practicable, be reinvested in Federal Securities 

maturing 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 Letter of Credit Agreement and any Liquidity 

Agreement, on or prior to such redemption date or maturity date thereof, as 

the case may be, and interest earned from such reinvestments shall be paid 

over as received by the Trustee to the District, 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, Federal 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. 

(d) As to any 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 calculated at the maximum rate permitted by the terms of 

the provisions which authorized the issuance of such Variable Rate Bonds; 

provided, however, that if on any date, as a result of such Variable Rate Bonds 

having borne 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 

Letter of Credit Agreement and any Liquidity Agreement pursuant to the 

provisions of this Section 1201, the District may use the amount of such excess free 

and clear of any trust, lien, security interest, pledge or assignment securing said 
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Variable Rate Bonds or otherwise existing under this Master Indenture, any Letter 

of Credit Agreement or any Liquidity Agreement. 

(e) 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, the Series Sinking Fund Account and the Series Redemption 

Account, or in such other accounts which are irrevocably pledged to the payment of 

the Option Bonds, as the District 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 maximum 

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 at 

the time a deposit is made pursuant to this subsection (e) the options originally 

exercisable by the Owner of an Option Bond are no longer exercisable, such Bond 

shall not be considered an Option Bond for purposes of this subsection (e).  If any 

portion of the moneys deposited for the payment of the principal of and Redemption 

Price, if any, and interest on Option Bonds is not required for such purpose and is 

not needed to reimburse an Insurer or an issuer of any Credit Facility or Liquidity 

Facility, for obligations under any Letter of Credit Agreement and any Liquidity 

Agreement, the District may use the amount of such excess free and clear of any 

trust, lien, security interest, pledge or assignment securing such Option Bonds or 

otherwise existing under this Master Indenture, any Letter of Credit Agreement or 

any Liquidity Agreement. 

(f) 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 of the Bonds which remain unclaimed for two (2) years after the 

date when such Bonds have become due and payable, either at their 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 two (2) years after the date of deposit of such 

moneys if deposited with the Trustee or Paying Agent after the date when such 

Bonds became due and payable, shall at the written request of the District be repaid 

by the Trustee or Paying Agent to the District, as its 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 District for 

the payment of such Bonds; provided, however, that before being required to make 

any such payment to the District, the Trustee or Paying Agent shall, at the expense 

of the District, cause to be mailed, postage prepaid, to any Insurer or any issuer of 

any Credit Facility or Liquidity Facility, and to each registered Owner of Bonds 

then Outstanding at the address, if any, appearing upon the registration books of 

the District, a notice that such moneys remain unclaimed and that, after a date 

named in such notice, which date shall be not less than thirty (30) days after the 
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date of the mailing of such notice, the balance of such moneys then unclaimed shall 

be returned to the District. 

(g) In the event that the principal and Redemption Price, if applicable, 

and interest due on the Bonds shall be paid by the Insurer pursuant to a municipal 

bond insurance policy, the assignment and pledge and all covenants, agreements 

and other obligations of the District to the Owners of such Bonds shall continue to 

exist and the Insurer shall be subrogated to the rights of such Owners. 

(h) Anything in this Master Indenture to the contrary notwithstanding, 

the provisions of the foregoing subsections (b) through (g) 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 reference to the "Master 

Indenture" were a reference to such "Supplemental Indenture" and as though each 

reference to "Bonds then Outstanding" were a reference to the "Bonds of such Series 

then Outstanding." 

Section 1202. Moneys Held in Trust.  All moneys and obligations held by 

an escrow or paying agent or trustee pursuant to this Section 1202 shall be held in 

trust and the principal and interest of said obligations when received, and said 

moneys, shall be applied to the payment, when due, of the principal, interest and 

premium, if any, of the Bonds to be paid or to be called for redemption. 

ARTICLE XIII 

MISCELLANEOUS PROVISIONS 

Section 1301. Effect of Covenant.  All covenants, stipulations, obligations 

and agreements of the District contained in this Master Indenture shall be deemed 

to be covenants, stipulations, obligations and agreements of the District and of the 

Governing Body of the District to the full extent authorized or permitted by law  

and all such covenants, stipulations, obligations and agreements shall bind or inure 

to the benefit of the successor or successors thereof from time to time and any 

officer, board, body or commission to whom or to which any power or duty affecting 

such covenants, stipulations, obligations and agreements shall be transferred by or 

in accordance with law. 

Except as otherwise provided herein, all rights, powers and privileges 

conferred, and duties and liabilities imposed, upon the District or the Governing 

Body, by this Master Indenture shall be exercised or performed by the Governing 

Body, or by such other officers, board, body or commission as may be required by 

law to exercise such powers or to perform such duties. 

No covenant, stipulation, obligation or agreement herein contained shall be 

deemed to be a covenant, stipulation, obligation or agreement of any member, agent 

or employee of the Governing Body in his or her individual capacity, and neither the 
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members of the Governing Body nor any official executing the Bonds shall be liable 

personally on the Bonds or be subject to any personal liability or accountability by 

reason of the issuance thereof. 

Section 1302. Manner of Giving Notice to the District and the 

Trustee.  Any notice, demand, direction, request or other 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 deemed to have been sufficiently given or 

filed for all purposes of this Master Indenture if and when sent by certified mail, 

return receipt requested: 

To the District, addressed to: 

Parklands West Community Development District 

c/o Wrathell, Hunt & Associates, LLC 

2300 Glades Road 

Suite 410W 

Boca Raton, Florida 33431 

To the Trustee, addressed to: 

U.S. Bank Trust Company, National Association 

500 West Cypress Creek Road 

Suite 460 

Fort Lauderdale, Florida  33309 

Attention: Corporate Trust Department 

or to such other address as shall be provided to the other party hereto in 

writing. 

All documents received by the District and the Trustee under this Master 

Indenture shall be retained in their possession, subject at all reasonable times to 

the inspection of any Owner and the agents and representatives thereof. 

Section 1303. Manner of Giving Notice to the Owners.  Any notice, 

demand, direction, request, or other instrument authorized or required by this 

Master Indenture to be mailed to the Owners shall be deemed to have been 

sufficiently mailed if mailed by first class mail, postage pre-paid, to the Owners at 

their addresses as they appear at the time of mailing on the registration books 

maintained by the Bond Registrar. 

Section 1304. Successorship of District Officers.  If the offices of 

Chairman or Secretary shall be abolished or any two or more of such offices shall be 

merged or consolidated, or in the event of a vacancy in any such office by reason of 

death, resignation, removal from office or otherwise, or in the event any such officer 

shall become incapable of performing the duties of his office by reason of sickness, 
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absence from the District or otherwise, all powers conferred and all obligations and 

duties imposed upon such officer shall be performed by the officer succeeding to the 

principal functions thereof or by the officer upon whom such powers, obligations and 

duties shall be imposed by law. 

Section 1305. Inconsistent Provisions.  All provisions of any resolutions, 

and parts thereof, which are inconsistent with any of the provisions of this Master 

Indenture are hereby declared to be inapplicable to this Master Indenture. 

Section 1306. Further Acts; Counterparts.  The officers and agents of 

the District are hereby authorized and directed to do all acts and things required of 

them by the Bonds and this Master Indenture, for the full, punctual and complete 

performance of all of the terms, covenants, provisions and agreements contained in 

the Bonds and this Master Indenture. 

This Master Indenture and any Supplemental Indenture may be executed in 

duplicate counterparts each of which shall constitute one and the same agreement. 

Section 1307. Headings Not Part of Indenture.  Any headings preceding 

the texts of the several Articles and Sections hereof and any table of contents, 

marginal notes or footnotes appended to copies hereof shall be solely for convenience 

of reference and shall not constitute a part of this Master Indenture, nor shall they 

affect its meaning, construction or effect. 

Section 1308. Effect of Partial Invalidity.  In case any one or more of the 

provisions of this Master Indenture or of any Bonds shall for any reason be held to 

be illegal or invalid, such illegality or invalidity shall not affect any other provision 

of this Master Indenture or of the Bonds, but this Master Indenture and the Bonds 

shall be construed and enforced as if such illegal or invalid provision had not been 

contained therein.  The Bonds are issued and this Master Indenture is adopted with 

the intent that the laws of the State shall govern their construction. 

Section 1309. Attorneys' Fees.  Any reference herein to the term 

"attorneys' fees," "counsel fees" or "legal fees" or words of like import shall include 

but not be limited to fees of legal assistants and paralegals and fees incurred in any 

and all legal proceedings, including any trial or appellate level proceedings, and any 

sales tax thereon. 

[Remainder of Page Intentionally Left Blank] 
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Section 1310. Effective Date.  This Master Indenture shall be effective as 

of the date first written above. 

(SEAL)  

PARKLANDS WEST COMMUNITY 

DEVELOPMENT DISTRICT 

   

   

  By:  

   Chairman/Vice Chairman 

ATTEST:    

   

   

By:    

 Secretary/Assistant Secretary   

   

  

U.S. BANK TRUST COMPANY, 

NATIONAL ASSOCIATION, as 

Trustee 

   

   

  By:  

   Vice President 
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EXHIBIT A 

FORM OF REQUISITION 

The undersigned, an Authorized Officer of Parklands West Community 

Development District (the "District") hereby submits the following requisition for 

disbursement under and pursuant to the terms of the Master Trust Indenture 

between the District and U.S. Bank Trust Company, National Association, Fort 

Lauderdale, Florida, as trustee (the "Trustee"), dated as of July 1, 2022, as amended 

and supplemented by the [__________] Supplemental Trust Indenture between the 

District and the Trustee, dated as of [__________] (collectively, the "Indenture").  All 

capitalized terms used herein shall have the meaning ascribed to such term in the 

Indenture. 

(A) Requisition Number: 

(B) Name of Payee: 

(C) Amount Payable: 

(D) Purpose for which paid or incurred (refer also to specific contract if 

amount is due and payable pursuant to a contract involving progress payments or 

state Costs of Issuance, if applicable): 

(E) Fund, Account or subaccount from which disbursement is to be made: 

The undersigned hereby certifies that: 

 obligations in the stated amount set forth above have been incurred by 

the District, that each disbursement set forth above is a proper charge against the 

[__________] Acquisition and Construction Account and the subaccount, if any, 

referenced above, that each disbursement set forth above was incurred in 

connection with the acquisition and/or construction of the [_________] Project and 

each represents a Cost of the [__________] Project, and has not previously been paid 

out of such Account or subaccount;  

OR  

 this requisition is for Costs of Issuance payable from the [__________] 

Costs of Issuance Account that has not previously been paid out of such Account. 

The undersigned hereby further certifies that there has not been filed with or 

served upon the District notice of any lien, right to lien, or attachment upon, or 

claim affecting the right to receive payment of, any of the moneys payable to the 

Payee set forth above, which has not been released or will not be released 

simultaneously with the payment hereof. 
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The undersigned hereby further certifies that such requisition contains no 

item representing payment on account of any retained percentage which the 

District is at the date of such certificate entitled to retain. 

Originals or copies of the invoice(s) from the vendor of the property acquired 

or services rendered with respect to which disbursement is hereby requested are on 

file with the District. 

PARKLANDS WEST COMMUNITY  

DEVELOPMENT DISTRICT 

 

 

By: _________________________ 

 Authorized Officer 

 

CONSULTING ENGINEER'S APPROVAL FOR  

NON-COST OF ISSUANCE REQUESTS ONLY 

If this requisition is for a disbursement from other than the [__________] 

Costs of Issuance Account, the undersigned Consulting Engineer hereby certifies 

that this disbursement is for a Cost of the [__________] Project and is consistent 

with (i) the applicable acquisition or construction contract, (ii) the plans and 

specifications for the portion of the [__________] Project with respect to which such 

disbursement is being made, and (iii) the report of the Consulting Engineer 

attached as an Exhibit to the [_________] Supplemental Indenture, as such report 

shall have been amended or modified on the date hereof. 

 

______________________________ 

Consulting Engineer 
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FIRST SUPPLEMENTAL TRUST INDENTURE 

THIS FIRST SUPPLEMENTAL TRUST INDENTURE (this "First 

Supplemental Indenture") is dated as of July 1, 2022, between PARKLANDS 

WEST COMMUNITY DEVELOPMENT DISTRICT (the "District") and U.S. 

BANK TRUST COMPANY, NATIONAL ASSOCIATION, as trustee (the 

"Trustee"), a national banking association, authorized to accept and execute trusts 

of the character herein set forth, with its designated corporate trust office located at 

500 West Cypress Creek Road, Suite 460, Fort Lauderdale, Florida 33309, 

Attention: Corporate Trust Department. 

WHEREAS, pursuant to Resolution No. 2001-15, adopted by the Governing 

Body of the District on December 19, 2000, the District has authorized the issuance, 

sale and delivery of not to exceed $30,000,000 of bonds (the "Bonds"), to be issued in 

one or more Series of Bonds, which Bonds were validated by final judgment of the 

Twentieth Judicial Circuit of Florida, in and for Lee County on March 5, 2001, the 

appeal period for which expired with no appeal having been taken; and 

WHEREAS, the Governing Body of the District duly adopted Resolution No. 

2001-13, on December 19, 2000, providing for the acquisition, construction and 

installation of assessable capital improvements (the "Capital Improvement 

Program"), providing estimated Costs of the Capital Improvement Program, 

defining assessable property to be benefited by the Capital Improvement Program, 

defining the portion of the Costs of the Capital Improvement Program with respect 

to which Assessments will be imposed and the manner in which such Assessments 

shall be levied against such benefited property within the District, directing the 

preparation of an assessment roll, and stating the intent of the District to issue 

Bonds of the District secured by such Assessments to finance the Costs of the 

acquisition, construction and installation of the Capital Improvement Program and 

the Governing Body of the District duly adopted Resolution No. 2001-18, on 

January 23, 2001, following a public hearing conducted in accordance with the Act, 

to fix and establish the Assessments and the benefited property; and 

WHEREAS, the District previously authorized, issued and sold its 

$10,680,000 Parklands West Community Development District Special Assessment 

Bonds, Series 2001A (the "Series 2001A Bonds") and $10,315,000 Parklands West 

Community Development District Special Assessment Bonds, Series 2001B (the 

"Series 2001B Bonds" and together with the Series 2001A Bonds, the "Series 2001 

Bonds"), under and pursuant to a Trust Indenture, dated as of August 1, 2001 (the 

"Prior Master Indenture"), from the District to First Union National Bank, as 

trustee, to secure the issuance of the Series 2001 Bonds and to set forth the terms of 

the Series 2001 Bonds; and 

WHEREAS, the District applied the proceeds of the Series 2001 Bonds to (i) 

finance the acquisition of certain real property, infrastructure and facilities 

benefiting certain lands in the District, including onsite public road improvements 
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and stormwater management (collectively, the "Project"), (ii) reimburse the 

developer for a portion of the cost of constructing certain offsite road improvements 

incurred by the developer on the District's behalf, (iii) capitalize interest through 

and including November 1, 2002, (iv) pay certain costs associated with the Series 

2001 Bonds, (v) make a deposit into the Series 2001A Debt Service Reserve Account 

established under the Prior Master Indenture in the amount of the Debt Service 

Reserve Requirement (as defined in the Prior Master Indenture) for the Series 

2001A Bonds, and (vi) make a deposit into the Series 2001B Debt Service Reserve 

Account established under the Prior Master Indenture in the amount of the Debt 

Service Reserve Requirement for the Series 2001B Bonds; and 

WHEREAS, the Series 2001A Bonds were refunded with proceeds of the 

Series 2012A Bonds (hereinafter defined) and the Series 2001B Bonds are no longer 

Outstanding; and 

WHEREAS, pursuant to Resolution No. 2012-1, adopted by the Governing 

Body of the District on February 23, 2012, the District authorized, issued and sold 

its $8,770,000 Parklands West Community Development District Special 

Assessment Refunding Bonds, Series 2012A (the "Series 2012A Bonds"), as an issue 

of Bonds under the Prior Master Indenture, and ratified and confirmed the Prior 

Master Indenture and authorized the execution and delivery of a First 

Supplemental Trust Indenture, dated as of March 1, 2012 (the "Prior First 

Supplemental Indenture" and, together with the Prior Master Indenture, the "Prior 

Indenture"), from the District to U.S. Bank National Association, as successor in 

trust to First Union National Bank, as trustee, to secure the issuance of the Series 

2012A Bonds and to set forth the terms of the Series 2012A Bonds; and 

WHEREAS, the Series 2012A Bonds are currently Outstanding in the 

aggregate principal amount of $5,470,000 (the Outstanding principal of such Series 

2012A Bonds hereinafter referred to as the "Refunded Bonds"); and 

WHEREAS, the District applied the proceeds of the Series 2012A Bonds, 

together with other available moneys, to (i) currently refund and redeem all of the 

Outstanding Series 2001A Bonds, (ii) fund the Series 2012A Reserve Account within 

the Debt Service Reserve Fund in an amount equal to the Debt Service Reserve 

Requirement on the Series 2012A Bonds, and (iii) pay certain costs of issuance of 

the Series 2012A Bonds; and 

WHEREAS, the Series 2012A Bonds are payable from and secured in part by 

revenues derived from Assessments imposed, levied and collected by the District 

with respect to property specially benefited by the Project; and 

WHEREAS, the District has determined that under existing market 

conditions, it would be in the best financial interest of the District to currently 

refund and redeem all of the Refunded Bonds in order to achieve annual debt 
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service savings and reduce the annual payments for Assessments securing the Bond 

issued to refund the Refunded Bonds; and 

WHEREAS, the District entered into a Master Trust Indenture, dated as of 

July 1, 2022 (the "Master Indenture" and together with this First Supplemental 

Indenture, the "Indenture") with the Trustee to secure the issuance of Bonds, 

issuable in one or more Series from time to time; and 

WHEREAS, pursuant to Resolution No. 2022-04, adopted by the Governing 

Body of the District on June 29, 2022, the District has authorized the issuance, sale 

and delivery of, among other things, its $5,285,000 Parklands West Community 

Development District Capital Improvement Revenue Refunding Bond, Series 2022 

(the "Series 2022 Bond"), which is issued hereunder as an issue of Bonds under the 

Master Indenture, and has authorized the execution and delivery of the Master 

Indenture and this First Supplemental Indenture to secure the issuance of the 

Series 2022 Bond and to set forth the terms of the Series 2022 Bond and the sale 

thereof; and  

WHEREAS, the District will apply the proceeds of the Series 2022 Bond, 

together with other funds of the District, to (i) currently refund and redeem all of 

the Refunded Bonds, (ii) pay certain costs associated with the issuance of the Series 

2022 Bond, (iii) make a deposit into the Series 2022 Reserve Account, and (iv) pay a 

portion of the interest to become due on the Series 2022 Bond; and 

WHEREAS, the Series 2022 Bond will be payable from and secured in part 

by revenues derived from Assessments imposed, levied and collected by the District 

with respect to property specially benefited by the Project (the "Series 2022 

Assessments"); and 

WHEREAS, the execution and delivery of the Series 2022 Bond and of this 

First Supplemental Indenture have been duly authorized by the Governing Body of 

the District and all things necessary to make the Series 2022 Bond, when executed 

by the District and authenticated by the Trustee, a valid and binding legal 

obligation of the District and to make this First Supplemental Indenture a valid 

and binding agreement and, together with the Master Indenture, a valid and 

binding lien on the Series 2022 Trust Estate (hereinafter defined) have been done; 

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS 

FIRST SUPPLEMENTAL INDENTURE WITNESSETH: 

That the District, 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 Series 2022 Bond 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 Series 2022 Bond Outstanding from time 
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to time, according to its 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 District of all the covenants, expressed or 

implied in the Master Indenture, in this First Supplemental Indenture and in the 

Series 2022 Bond (a) has executed and delivered this First 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 established under the Master Indenture, and to them and their successors 

and assigns forever, all right, title and interest of the District, 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, the revenues derived by the 

District from the Series 2022 Assessments (the "Series 2022 Pledged Revenues") 

and the Funds and Accounts (except for the Series 2022 Rebate Account) 

established hereby (the "Series 2022 Pledged Funds") which shall constitute the 

Trust Estate securing the Series 2022 Bond (the "Series 2022 Trust Estate"); 

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 in each such case may otherwise 

be provided in the Master Indenture, upon the terms and trusts in the Indenture 

set forth for the equal and proportionate benefit, security and protection of all and 

singular the present and future Owner of the Series 2022 Bond issued under and 

secured by this First Supplemental Indenture; 

PROVIDED HOWEVER, that if the District, its successors or assigns, shall 

well and truly pay, or cause to be paid, or make due provision for the payment of the 

principal and Redemption Price of the Series 2022 Bond or any portion thereof 

issued, secured and Outstanding under this First Supplemental Indenture and the 

interest due or to become due thereon, at the times and in the manner mentioned in 

the Series 2022 Bond and this First 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 First 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 

First Supplemental Indenture, then upon such final payments, this First 

Supplemental Indenture and the rights hereby granted shall cease and terminate, 

with respect to the Series 2022 Bond or such portion thereof, otherwise this First 

Supplemental Indenture shall remain in full force and effect; 

THIS FIRST SUPPLEMENTAL INDENTURE FURTHER 

WITNESSETH, and it is expressly declared, that the Series 2022 Bond issued and 
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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 expressed in the Master Indenture (except 

as amended directly or by implication by this First Supplemental Indenture) and 

this First Supplemental Indenture, and the District has agreed and covenanted, 

and does hereby agree and covenant, with the Trustee and with the Owner of the 

Series 2022 Bond, as follows: 

 

ARTICLE I 

DEFINITIONS 

Section 101. 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 

are used with the same meaning herein (including the use of such terms in the 

recitals hereto and the granting clauses hereof) unless (a) expressly given a 

different meaning herein or (b) the context clearly requires otherwise.  In addition, 

unless the context clearly requires otherwise, the following terms used herein shall 

have the following meanings: 

"Arbitrage Certificate" shall mean the Certificate as to Arbitrage and 

Certain Other Tax Matters of the District dated as of July 8, 2022. 

"Assessment Methodology" shall mean the [Supplemental Assessment 

Report], dated June 29, 2022, prepared by the Methodology Consultant. 

"Authorized Denomination"  shall mean, with respect to the Series 2022 

Bond, the then Outstanding principal amount of the Series 2022 Bond, from time to 

time; provided, however, that any partial redemption of the Series 2022 Bond shall 

be in integral whole number multiples of $1,000. 

"Bank" or "Owner" shall mean initially, Valley National Bank, a national 

banking corporation and/or its affiliates, successors and assigns, as the initial 

registered owner (or its authorized representative) of the Series 2022 Bond. 

"Delinquent Assessment Interest" shall mean Series 2022 Assessment 

Interest deposited by the District with the Trustee on or after May 1 of the year in 

which such Series 2022 Assessment Interest has, or would have, become delinquent 

under State law or the Series 2022 Assessment Proceedings applicable thereto. 

"Delinquent Assessment Principal" shall mean Series 2022 Assessment 

Principal deposited by the District with the Trustee on or after May 1 of the year in 

which such Series 2022 Assessment Principal has, or would have, become 
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delinquent under State law or the Series 2022 Assessment Proceedings applicable 

thereto. 

"Delinquent Assessments" shall mean, collectively, Delinquent Assessment 

Principal and Delinquent Assessment Interest. 

"Determination of Taxability" shall mean a final decree or judgment of 

any federal court or a final action of the Internal Revenue Service determining that 

interest paid or payable on the Series 2022 Bond is or was includable in the gross 

income of an Owner for federal income tax purposes as a result of the actions or 

inactions of the District; provided no Determination of Taxability shall be deemed to 

occur unless the District has received written notice of such occurrence and, to the 

extent permitted by law, has an opportunity to participate in and seek, at the 

District's expense, a final administrative determination by the Internal Revenue 

Service or determination by a court of competent jurisdiction (from which no further 

right of appeal exists) as to the occurrence of such Determination of Taxability. 

"Escrow Deposit Agreement" shall mean the Escrow Deposit Agreement 

between the District and the Trustee, as escrow agent, relating to the payment and 

redemption of the Refunded Bonds. 

"Escrow Fund" shall mean the fund created and established to pay and 

redeem the Refunded Bonds pursuant to the Escrow Deposit Agreement. 

"Interest Payment Date" shall mean each May 1 and November 1, 

commencing November 1, 2022. 

"Methodology Consultant" shall mean Wrathell, Hunt & Associates, LLC. 

"Redemption Date" shall mean an Interest Payment Date in the case of a 

partial redemption of the Series 2022 Bond, or any date in the case of the 

redemption in full of the Series 2022 Bond. 

"Series 2022 Assessment Interest" shall mean the interest on the Series 

2022 Assessments which is pledged to the Series 2022 Bond. 

"Series 2022 Assessment Principal" shall mean the principal amount of 

Series 2022 Assessments received by the District which represents a proportionate 

amount of the principal of and Amortization Installments of the Series 2022 Bond, 

other than applicable Delinquent Assessment Principal and Series 2022 

Prepayments. 

"Series 2022 Assessment Proceedings" shall mean the proceedings of the 

District with respect to the establishment, levy and collection of the Series 2022 

Assessments which include Resolution Nos. 2001-13, 2001-14, and 2001-18, adopted 

by the Governing Body of the District, and any supplemental proceedings 
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undertaken by the District with respect to the Series 2022 Assessments and the 

Assessment Methodology as approved thereby. 

"Series 2022 Assessment Revenues" shall mean all revenues derived by the 

District from the Series 2022 Assessments, including Delinquent Assessments, 

proceeds from any foreclosure of the lien of Delinquent Assessments and any 

statutory interest on the Delinquent Assessments collected by the District in excess 

of the rate of interest on the Series 2022 Bond. 

"Series 2022 Assessments" shall mean the non-ad valorem special 

assessments imposed, levied and collected by the District in accordance with the 

Series 2022 Assessment Proceedings. 

"Series 2022 Investment Obligations" shall mean and includes any of the 

following securities, if and to the extent that such securities are legal investments 

for funds of the District: 

(a) Government Obligations; 

(b) Bonds, debentures, notes or other evidences of indebtedness issued by 

any of the following agencies or such other government – sponsored agencies which 

may presently exist or be hereafter created; provided that, such bonds, debentures, 

notes or other evidences of indebtedness are fully guaranteed as to both principal 

and interest by the 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 Banks; Tennessee Valley Authority; 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; 

(c) Both (i) 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 (ii) shares of money market mutual funds that invest only in the 

obligations described in (a) and (b) above;  

(d) 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; and  
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(e) Commercial paper (having maturities of not more than 270 days) 

rated, at the time of purchase, in one of the two highest rating categories, without 

regard to gradation, by Moody's and S&P. 

Under all circumstances, the Trustee shall be entitled to conclusively rely 

that any investment directed in writing by an Authorized Officer of the District is 

permitted under the Indenture and is a legal investment for funds of the District. 

"Series 2022 Prepayment Interest" shall mean the interest on the Series 

2022 Prepayments received by the District. 

"Series 2022 Prepayments" shall mean the excess amount of Series 2022 

Assessment Principal received by the District over the Series 2022 Assessment 

Principal included within a Series 2022 Assessment appearing on any outstanding 

and unpaid tax bill or direct collect invoice, whether or not mandated to be prepaid 

in accordance with the Series 2022 Assessment Proceedings.  Anything herein or in 

the Master Indenture to the contrary notwithstanding, the term Series 2022 

Prepayments shall not mean the proceeds of any Refunding Bonds or other 

borrowing of the District. 

"Series 2022 Reserve Account Requirement" shall mean an amount equal 

to ten percent (10%) of the Maximum Annual Debt Service Requirement for the 

Series 2022 Bond as of the date of issuance ($65,075.88).   

"Taxable Rate" shall mean an interest rate on the Series 2022 Bond which 

will result in the same after-tax yield to the Owner of the Series 2022 Bond as 

before a Determination of Taxability; provided, however, the Taxable Rate shall not 

exceed 5.65% per annum.  The determination of the Taxable Rate, including any 

partial application as provided in Section 203 of this First Supplemental Indenture, 

shall be made by the Owner in good faith and shall be conclusive and binding upon 

the District absent manifest error.  Written notice of the Taxable Rate shall be 

given to the District and the Trustee by the Owner and the District agrees that the 

Trustee may conclusively rely on the information in such notice. 

"Tax Exempt Rate" shall mean 4.25% per annum. 

 

ARTICLE II 

AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES 

2022 BOND 

Section 201. Authorization of Series 2022 Bond.  The Series 2022 

Bond is hereby authorized to be issued in the principal amount of $5,285,000 for the 

purposes enumerated in the recitals hereto to be designated "Parklands West 

Community Development District Capital Improvement Revenue Refunding Bond, 
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Series 2022."  The Series 2022 Bond shall be substantially in the form attached 

hereto as Exhibit A.  The Series 2022 Bond shall bear the designation "2022R-1." 

The Series 2022 Bond shall be initially issued in the form of a separate single 

certificated fully registered Series 2022 Bond.  Subject to Section 205 hereof, the 

provisions of the Master Indenture with respect to the registration, transfer and 

exchange of Bonds shall apply to the Series 2022 Bond. 

Section 202. Terms.  The Series 2022 Bond shall be issued as one (1) 

Term Bond, shall be dated as of the date of its issuance and delivery to the initial 

purchaser thereof, shall bear interest at the fixed interest rate per annum, subject 

to adjustment as hereinafter provided, and shall mature in the amount and on the 

date set forth below: 

Principal Amount Maturity Date Initial Interest Rate 

$5,285,000.00 May 1, 2032 4.25% 

Section 203. Dating; Interest Accrual; Interest Adjustment.  (a)  The 

Series 2022 Bond shall be dated July 8, 2022.  The Series 2022 Bond shall also bear 

its date of authentication.  The Series 2022 Bond shall bear interest at the Tax 

Exempt Rate 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 the Series 2022 Bond has been paid, 

in which event the Series 2022 Bond shall bear interest from its date of 

authentication, or (ii) is prior to the first Interest Payment Date for the Series 2022 

Bond, in which event the Series 2022 Bond shall bear interest from its date.  

Interest on the Series 2022 Bond shall be due and payable on each May 1 and 

November 1, commencing November 1, 2022.  Interest on the Series 2022 Bond will 

be computed in all cases on the basis of a 360-day year comprised of twelve (12) 

thirty (30) day months.   

(b) If there is a Determination of Taxability, the Series 2022 Bond shall 

bear interest at the Taxable Rate from the effective date of the Determination of 

Taxability.  The District hereby covenants that on each date it certifies for collection 

Series 2022 Assessments following the effective date of the Determination of 

Taxability, it will certify for collection Series 2022 Assessments in an amount that 

will provide sufficient Series 2022 Pledged Revenues to pay, in addition to the 

current year's Debt Service, the difference between the Tax-Exempt Rate and the 

Taxable Rate from the effective date of the Determination of Taxability, which may 

be the date of issuance, to the immediately succeeding November 1 (the "Taxable 

Rate Differential"); provided, however, that such levy will not cause the interest 

component of the Series 2022 Assessments to exceed 5.65%.  In the event there is a 

Determination of Taxability, and the District is unable to certify for collection the 

full amount of the Taxable Rate Differential during the remaining term of the 

Series 2022 Bond without exceeding 5.65%, the District would have no other 

obligation to levy and recover the portion of Taxable Rate Differential exceeding 



 

10 

5.65%.  If the amount of Series 2022 Assessments certified for collection by the 

District in such years are insufficient to pay the Taxable Rate Differential such 

insufficiency, in and of itself, shall not be an Event of Default so long as the interest 

component of such Series 2022 Assessments is at least 5.65%. 

In the event that interest on the Series 2022 Bond during any period becomes 

partially taxable as a result of a Determination of Taxability applicable to less than 

all of the Series 2022 Bond, then the interest rate on the Series 2022 Bond shall be 

increased during such period by an amount equal to (A-B) x C where: 

(i) "A" equals the Taxable Rate (expressed as a percentage); 

(ii) "B" equals the interest rate on the Series 2022 Bond absent such 

Determination of Taxability (expressed as a percentage); and 

(iii) "C" equals the portion of the Series 2022 Bond the interest on 

which has become taxable as the result of such Determination of Taxability 

(expressed as a decimal). 

(c) The Trustee is entitled to assume, in the absence of notice from the 

Owner to the contrary, that the Series 2022 Bond bears interest at the Tax-Exempt 

Rate.  Additionally, the Trustee is entitled to assume that the Taxable Rate and the 

amount of the Taxable Rate Differential provided by the Owner are correct. 

Section 204. Denominations.  The Series 2022 Bond shall be issued in 

the Authorized Denomination. 

Section 205. Transfer Restrictions.  The registration of ownership of 

the Series 2022 Bond may be transferred only in whole and only to a Qualified 

Institutional Buyer (as defined in Section 517.021(20), Florida Statutes), certified 

by the transferee to the Trustee in writing, on which certification the Trustee may 

conclusively rely.  The Series 2022 Bond shall bear a legend consistent with this 

Section 205. 

Section 206. Bond Registrar and Paying Agent.  The District appoints 

the Trustee as Bond Registrar and Paying Agent for the Series 2022 Bond. 

Section 207. Conditions Precedent to Issuance of Series 2022 Bond.  

In addition to complying with the requirements set forth in the Master Indenture in 

connection with the issuance of the Series 2022 Bond, the Series 2022 Bond shall be 

executed by the District for delivery to the Trustee and thereupon shall be 

authenticated by the Trustee and delivered to the District or upon its order, but 

only upon the further receipt by the Trustee and the Bank of: 

(a) certified copies of the Series 2022 Assessment Proceedings; 
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(b) executed copies of the Master Indenture and this First Supplemental 

Indenture; 

(c) a customary Bond Counsel opinion in a form satisfactory to the Bank; 

(d) an opinion of Counsel to the District to the effect that all proceedings 

undertaken by the District with respect to the Series 2022 Assessments have been 

in accordance with State law, the District has taken all action necessary to levy and 

impose the Series 2022 Assessments and the Series 2022 Assessments are legal, 

valid and binding first liens upon the property against which such Series 2022 

Assessments are made, coequal with the lien of all State, county, district and 

municipal taxes, superior in dignity to all other liens, titles and claims, until paid; 

(e) a certificate of an Authorized Officer to the effect that, upon the 

authentication and delivery of the Series 2022 Bond, the District will not be in 

default in the performance of the terms and provisions of the Prior Indenture, the 

Master Indenture or this First Supplemental Indenture; 

(f) a certificate of the Methodology Consultant to the effect that the 

benefit from the Project equals or exceeds the amount of Series 2022 Assessments, 

the Series 2022 Assessments are fairly and reasonably allocated across the lands 

subject to the Series 2022 Assessments and the Series 2022 Assessments are 

sufficient to pay Debt Service on the Series 2022 Bond;  

(g) an executed Escrow Deposit Agreement and a verification report 

prepared by Terminus Analytics; 

(h) a defeasance opinion of bond counsel; and 

(i) a certified copy of the final judgment of validation in respect of the 

Bonds together with a certificate of no appeal. 

Payment to the Trustee of the net proceeds from the issuance of the Series 

2022 Bond shall conclusively evidence that the foregoing conditions precedent have 

been met to the satisfaction of the Bank. 

 

ARTICLE III 

REDEMPTION OF SERIES 2022 BOND 

Section 301. Series 2022 Bond Subject to Redemption.  The Series 

2022 Bond is subject to redemption prior to maturity as provided in the form thereof 

attached hereto as Exhibit A.  Interest on the Series 2022 Bond or portion thereof 

called for redemption shall be paid on the date of redemption from the Series 2022 

Interest Account or from the Series 2022 Revenue Account to the extent moneys in 

the Series 2022 Interest Account are insufficient for such purpose.  Moneys in the 
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Series 2022 Optional Redemption Subaccount shall be applied in accordance with 

Section 506 of the Master Indenture to the optional redemption of the Series 2022 

Bond. 

 

ARTICLE IV 

DEPOSIT OF SERIES 2022 BOND PROCEEDS AND 

APPLICATION THEREOF; ESTABLISHMENT OF ACCOUNTS 

AND OPERATION THEREOF 

Section 401. Establishment of Accounts.  There are hereby established, 

as needed, the following Accounts: 

(a) within the Acquisition and Construction Fund held by the Trustee a 

Series 2022 Costs of Issuance Account; 

(b) within the Debt Service Fund held by the Trustee: (i) a Series 2022 

Debt Service Account and therein a Series 2022 Sinking Fund Account and a Series 

2022 Interest Account; and (ii) a Series 2022 Redemption Account and therein a 

Series 2022 Prepayment Subaccount and a Series 2022 Optional Redemption 

Subaccount; 

(c) within the Reserve Fund held by the Trustee a Series 2022 Reserve 

Account; 

(d) within the Revenue Fund held by the Trustee a Series 2022 Revenue 

Account; and 

(e) within the Rebate Fund held by the Trustee a Series 2022 Rebate 

Account. 

Section 402. Use of Series 2022 Bond Proceeds.  The net proceeds of 

sale of the Series 2022 Bond in the amount of $5,248,175.00 (consisting of 

$5,285,000.00 principal amount of the Series 2022 Bond, less the commitment fee of 

the Bank in the amount of $26,825.00 and less the fee of counsel to the Bank of 

$10,000.00), plus $587,933.98 of other moneys (consisting of $362,436.88 

transferred from the Series 2012A Reserve Account and $225,497.10 transferred 

from the Revenue Fund), for a grand total of $5,836,108.98, shall as soon as 

practicable upon the delivery thereof to the Trustee by the District pursuant to 

Section 207 of the Master Indenture, be applied as follows: 

(a) $65,075.88 from the proceeds of the Series 2022 Bond, representing the 

Series 2022 Reserve Account Requirement at the time of issuance of the Series 2022 

Bond, shall be deposited to the credit of the Series 2022 Reserve Account; 
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(b) $152,407.49 from the proceeds of the Series 2022 Bond, representing 

the remaining costs of issuance, including rounding, relating to the Series 2022 

Bond, shall be deposited to the credit of the Series 2022 Costs of Issuance Account;  

(c) $70,503.37 shall be transferred from the Revenue Fund to the Series 

2022 Interest Account and applied to the payment of interest coming due on the 

Series 2022 Bond through November 1, 2022; and 

(d) the balance of the proceeds of the Series 2022 Bond, $5,030,691.63, 

together with $362,436.88 transferred from the Series 2012A Reserve Account and 

$154,993.73.transferred from the Revenue Fund for a total of $5,548,122.24, shall 

be deposited to the Escrow Fund established pursuant to the Escrow Deposit 

Agreement to refund and redeem the Refunded Bonds on August 2, 2022. 

Upon the defeasance of the Refunded Bonds, the Trustee is directed to 

transfer any remaining balance in the Funds and Accounts for the Refunded Bonds 

to the Series 2022 Revenue Account and to close all Funds and Accounts for the 

Refunded Bonds. 

Section 403. Series 2022 Costs of Issuance Account.  The amount 

deposited in the Series 2022 Costs of Issuance Account shall, at the written 

direction of an Authorized Officer to the Trustee, be used to pay the costs of 

issuance relating to the Series 2022 Bond.  On the earlier to occur of (x) the written 

direction of an Authorized Officer or (y) six (6) months from the date of issuance of 

the Series 2022 Bond, any amounts deposited in the Series 2022 Costs of Issuance 

Account for which the Trustee has not received a requisition to pay such costs shall 

be transferred over and deposited into the Series 2022 Revenue Account and used 

for the purposes permitted therefor.  Any deficiency in the amount allocated to pay 

the costs of issuance relating to the Series 2022 Bond shall be paid from excess 

moneys on deposit in the Series 2022 Revenue Account pursuant to Section 408(d) 

hereof.  When such deficiency has been satisfied and no moneys remain therein, the 

Series 2022 Costs of Issuance Account shall be closed. 

Section 404. Reserved.   

Section 405. Series 2022 Reserve Account.  The Series 2022 Reserve 

Account shall be funded and maintained at all times in an amount equal to the 

Series 2022 Reserve Account Requirement.  Except as otherwise provided herein or 

in the Master Indenture, amounts on deposit in the Series 2022 Reserve Account 

shall be used only for the purpose of making payments into the Series 2022 Interest 

Account and the Series 2022 Sinking Fund Account to pay Debt Service on the 

Series 2022 Bond, when due, to the extent the moneys on deposit in such Accounts 

available therefor are insufficient and for no other purpose.  The Series 2022 

Reserve Account shall consist only of cash and Series 2022 Investment Obligations. 



 

14 

On the earliest date on which there is on deposit in the Series 2022 Reserve 

Account sufficient moneys, after taking into account other moneys available 

therefor, to pay and redeem all of the Outstanding principal amount of the Series 

2022 Bond, together with accrued interest and redemption premium, if any, on the 

Series 2022 Bond to the earliest Redemption Date permitted therein and herein, 

then the Trustee shall transfer the amount on deposit in the Series 2022 Reserve 

Account into the Series 2022 Prepayment Subaccount to pay and redeem all of the 

Outstanding principal amount of the Series 2022 Bond on the earliest Redemption 

Date permitted for redemption therein and herein. 

Anything herein or in the Master Indenture to the contrary notwithstanding, 

amounts on deposit in the Series 2022 Reserve Account shall, upon the occurrence 

and continuance of an Event of Default, be subject to a first charge by the Trustee 

for its fees and expenses, including fees and expenses of collection of Delinquent 

Assessments. 

Section 406. Amortization Installments; Order of Redemption.  (a)  

The Amortization Installments established for the Series 2022 Bond shall be as set 

forth in the form of Series 2022 Bond attached hereto.  

(b) Upon any redemption of the Series 2022 Bond (other than any portion 

of the Series 2022 Bond redeemed in accordance with scheduled Amortization 

Installments and other than any portion of the Series 2022 Bond redeemed at the 

direction of the District accompanied by a cash flow certificate as required by 

Section 506(b) of the Master Indenture), the District shall cause to be recalculated 

and delivered to the Trustee revised Amortization Installments recalculated so as to 

reamortize the remaining Outstanding Series 2022 Bond, after giving effect to such 

redemption, in substantially equal annual installments of principal and interest 

(subject to rounding to $1,000 integral amounts of principal, except for the final 

installment) over the remaining term of the Series 2022 Bond.  

Section 407. Tax Covenants.  The District shall comply with the 

Arbitrage Certificate, including but not limited to the Tax Regulatory Covenants set 

forth as an exhibit to the Arbitrage Certificate, as amended and supplemented from 

time to time in accordance with their terms. 

Section 408. Series 2022 Revenue Account; Application of Revenues 

and Investment Earnings.  (a)  The Trustee is hereby authorized and directed to 

deposit any and all amounts required to be deposited in the Series 2022 Revenue 

Account by this Section 408 or by any other provision of the Master Indenture or 

this First Supplemental Indenture, and any other amounts or payments specifically 

designated by the District pursuant to a written direction or by a Supplemental 

Indenture for said purpose.  The Series 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. 
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(b) The Trustee shall deposit into the Series 2022 Revenue Account (i) 

Series 2022 Assessment Revenues other than Series 2022 Prepayments (which 

Series 2022 Prepayments shall be identified by the District to the Trustee as such 

in writing upon deposit, upon which certification the Trustee may conclusively rely, 

and which shall be deposited into the Series 2022 Prepayment Subaccount), (ii) 

Series 2022 Prepayment Interest, and (iii) any other revenues required by other 

provisions of the Indenture to be deposited into the Series 2022 Revenue Account. 

(c) On the forty-fifth (45th) day preceding each Interest Payment Date (or 

if such forty-fifth (45th) day is not a Business Day, on the Business Day preceding 

such forty-fifth (45th) day), the Trustee shall determine the amount on deposit in the 

Series 2022 Prepayment Subaccount and, if the balance therein is greater than 

zero, shall, upon written direction from the District, transfer from the Series 2022 

Revenue Account for deposit into the Series 2022 Prepayment Subaccount an 

amount sufficient to increase the amount on deposit therein to the nearest integral 

multiple of $1,000 (provided that there are sufficient funds remaining in the Series 

2022 Revenue Account to pay Debt Service coming due on the Series 2022 Bond on 

the next succeeding Interest Payment Date), and shall thereupon give notice and 

cause the extraordinary mandatory redemption of all or a portion of the Series 2022 

Bond on the next succeeding Interest Payment Date in the maximum principal 

amount for which moneys are then on deposit in the Series 2022 Prepayment 

Subaccount in accordance with the provisions for extraordinary mandatory 

redemption of all or a portion of the Series 2022 Bond set forth in the form of Series 

2022 Bond attached hereto, Section 301 hereof, and Article III of the Master 

Indenture. 

(d) On May 1 and November 1 (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 transfer amounts on deposit in the Series 2022 Revenue Account to 

the Accounts designated below in the following amounts and in the following order 

of priority: 

FIRST, to the Series 2022 Interest Account, the amount, if any, equal to the 

difference between the amount of interest payable on the Series 2022 Bond then 

Outstanding on such May 1 or November 1, and the amount already on deposit in 

the Series 2022 Interest Account not previously credited;  

SECOND, on May 1, 2023 and on each May 1 thereafter, to the Series 2022 

Sinking Fund Account, the amount, if any, equal to the difference between the 

Amortization Installment due on such May 1 and the amount already on deposit in 

the Series 2022 Sinking Fund Account not previously credited;  

THIRD, to the Series 2022 Reserve Account, the amount, if any, which is 

necessary to make the amount on deposit therein equal to the Series 2022 Reserve 

Account Requirement with respect to the Series 2022 Bond; and 
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FOURTH, the balance shall first be deposited into the Series 2022 Costs of 

Issuance Account to fund any deficiencies in the amount allocated to pay the costs of 

issuance relating to the Series 2022 Bond, and then the balance shall be retained in 

the Series 2022 Revenue Account. 

On each November 2 (or if such November 2 is not a Business Day, on the 

next Business Day thereafter), the balance on deposit in the Series 2022 Revenue 

Account on such November 2 shall be paid over to the District at the written 

direction of an Authorized Officer of the District and used for any lawful purpose of 

the District; provided however, that on the date of such proposed transfer (a) the 

amount on deposit in the Series 2022 Reserve Account shall be equal to the Series 

2022 Reserve Account Requirement, (b) there are no fees or expenses of the Trustee 

due, (c) the Trustee shall not have actual knowledge (as described in Section 606 of 

the Master Indenture) of an Event of Default under the Master Indenture or 

hereunder relating to the Series 2022 Bond, and (d) no Rebate Amount is due. 

(e) On any date required by the Arbitrage Certificate, the District shall 

give the Trustee written direction to, and the Trustee shall, transfer from the Series 

2022 Revenue Account to the Series 2022 Rebate Account the amount due and 

owing to the United States, which amount shall be paid to the United States when 

due in accordance with such Arbitrage Certificate. 

(f) Anything herein or in the Master Indenture to the contrary 

notwithstanding, moneys on deposit in all of the Funds and Accounts held as 

security for the Series 2022 Bond shall be invested only in Series 2022 Investment 

Obligations.  Earnings on investments in the Series 2022 Interest Account shall be 

retained, as realized, in such Account and used for the purpose of such Account.  

Earnings on investments in the Funds and Accounts other than the Series 2022 

Reserve Account, and other than as set forth above, shall be deposited, as realized, 

to the credit of the Series 2022 Revenue Account and used for the purpose of such 

Account. 

Earnings on investments in the Series 2022 Reserve Account shall be 

disposed of as follows: 

(i) if there was no deficiency (as defined in Section 509 of the 

Master Indenture) in the Series 2022 Reserve Account as of the most recent date on 

which amounts on deposit in the Series 2022 Reserve Account were valued by the 

Trustee, and if no withdrawals have been made from the Series 2022 Reserve 

Account since such date which have created a deficiency, then earnings on 

investments in the Series 2022 Reserve Account shall be deposited into the Series 

2022 Revenue Account and used for the purpose of such Account; or 

(ii) if there was a deficiency (as defined in Section 509 of the Master 

Indenture) in the Series 2022 Reserve Account as of the most recent date on which 

amounts on deposit in the Series 2022 Reserve Account were valued by the Trustee, 
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or if after such date withdrawals have been made from the Series 2022 Reserve 

Account and have created such a deficiency, then earnings on investments in the 

Series 2022 Reserve Account shall be retained in the Series 2022 Reserve Account 

until the amount on deposit therein is equal to the Series 2022 Reserve Account 

Requirement, and then earnings on investments in the Series 2022 Reserve Account 

shall be deposited into the Series 2022 Revenue Account and used for the purpose of 

such Account. 

 

ARTICLE V 

CONCERNING THE TRUSTEE 

Section 501. Acceptance by Trustee.  The Trustee accepts the trusts 

declared and provided in this First Supplemental Indenture and agrees to perform 

such trusts upon the terms and conditions set forth herein and in the Master 

Indenture. 

Section 502. Limitation of Trustee's Responsibility.  The Trustee 

shall not be responsible in any manner for the due execution of this First 

Supplemental Indenture by the District or for the recitals contained herein, all of 

which are made solely by the District. 

Section 503. Trustee's Duties.  Nothing contained herein shall limit the 

rights, benefits, privileges, protection and entitlements inuring to the Trustee under 

the Master Indenture, including, particularly, Article VI thereof. 

 

ARTICLE VI 

ADDITIONAL BONDS 

Section 601. No Parity Bonds.  Other than Refunding Bonds issued to 

refund the then Outstanding Series 2022 Bond, the issuance of which results in net 

present value Debt Service savings, the District shall not, while the Series 2022 

Bond is Outstanding, issue or incur any debt payable in whole or in part from the 

Series 2022 Trust Estate. 

 

ARTICLE VII 

MISCELLANEOUS 

Section 701. Confirmation of Master Indenture.  As supplemented by 

this First Supplemental Indenture, the Master Indenture is in all respects ratified 

and confirmed, and this First Supplemental Indenture shall be read, taken and 

construed as a part of the Master Indenture so that all of the rights, remedies, 
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terms, conditions, covenants and agreements of the Master Indenture, except 

insofar as modified herein, shall apply and remain in full force and effect with 

respect to this First Supplemental Indenture and to the Series 2022 Bond issued 

hereunder. 

Section 702. Collection of Assessments.  Anything herein or in the 

Master Indenture to the contrary notwithstanding but subject to the immediately 

succeeding sentence, Series 2022 Assessments pledged hereunder to secure the 

Series 2022 Bond shall be collected pursuant to the Uniform Method.  To the extent 

the District is not able to collect such Series 2022 Assessments pursuant to the 

Uniform Method or to the extent the District determines that it is not in its best 

interest to use the Uniform Method, the District may elect to collect and enforce 

such Series 2022 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. The District covenants and 

agrees to levy and collect the Series 2022 Assessments applicable to each property 

within the District benefitted by the Project sufficient to pay principal and interest 

on the Series 2022 Bond. 

Section 703. Additional Covenants of the District.  (a)  For so long as 

the Series 2022 Bond is Outstanding, the District covenants and agrees that it will 

provide, at its own expense, to the Owner:  

(i) on an annual basis, a copy of its audited financial statements 

within thirty (30) days of availability;  

(ii) on an annual basis, a statement for the Series 2022 Reserve 

Account within forty-five (45) days of the end of the first calendar quarter; 

(iii) a copy of its annual budget within thirty (30) days following the 

adoption by the District of such budget; and 

(iv) any such additional information that Owner may reasonably 

request from time to time.  

(b) For so long as the Series 2022 Bond is Outstanding, the District 

covenants and agrees that it will establish and maintain its primary banking and 

depository relationship with the Bank, including without limitation the District's 

primary operating accounts and treasury management services; provided, however, 

that the Bank agrees that any fees associated with such accounts and services will 

remain competitive with other banks offering similar services. 

Section 704. Payment of Rebate Amount.  Anything herein or in the 

Master Indenture to the contrary notwithstanding, the District shall cause a Rebate 

Analyst to determine the Rebate Amount, if any, at the times and in the manner 

provided in the Tax Regulatory Covenants attached as an exhibit to the Arbitrage 
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Certificate.  If a Rebate Amount shall be due, the District shall deliver to the 

Trustee the written direction of an Authorized Officer to pay from the Series 2022 

Rebate Account, or from any other available funds as shall be provided in such 

written direction, the Rebate Amount to the District for remittance to the Internal 

Revenue Service.  The Trustee may conclusively rely on such written direction and 

shall have no responsibility for the calculation or payment of the Rebate Amount, if 

any.  Notwithstanding Section 507(b) of the Master Indenture, the District shall not 

be required to provide the report of the Rebate Analyst to the Trustee.  

Section 705. Payment Dates.  In any case in which an Interest Payment 

Date or the maturity date of the Series 2022 Bond or the date fixed for the 

redemption of the Series 2022 Bond shall be other than a Business Day, then 

payment of interest, principal or Redemption Price need not be made on such date 

but may be made on the next succeeding Business Day, with the same force and 

effect as if made on the due date, and no interest on such payment shall accrue for 

the period after such due date if payment is made on such next succeeding Business 

Day. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, Parklands West Community Development 

District has caused this First Supplemental Indenture to be signed in its name and 

on its behalf by its Chairman, 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, the Trustee has caused this First Supplemental 

Indenture to be signed in its name and on its behalf by its duly authorized Vice 

President. 
 

(SEAL) 

PARKLANDS WEST COMMUNITY 

DEVELOPMENT DISTRICT 

Attest: 

 

 

      By:___________________________________ 

Secretary Chairman, Board of Supervisors 

 

 

 

U.S. BANK TRUST COMPANY, 

NATIONAL ASSOCIATION,  

 as Trustee  

 

 

 

By:____________________________________ 

 Vice President 
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EXHIBIT A 

FORM OF SERIES 2022 BOND 

THE REGISTRATION OF OWNERSHIP OF THIS BOND MAY BE 

TRANSFERRED ONLY IN WHOLE AND ONLY TO A QUALIFIED 

INSTITUTIONAL BUYER (AS DEFINED IN SECTION 517.021(20), 

FLORIDA STATUTES) AS PROVIDED IN THE INDENTURE 

No. 2022R-1 $5,285,000 

UNITED STATES OF AMERICA 

STATE OF FLORIDA 

PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 

CAPITAL IMPROVEMENT REVENUE REFUNDING BOND, SERIES 2022 

 

Initial Interest Rate Maturity Date Dated Date 

4.25% May 1, 2032 July 8, 2022 

 

Registered Owner:   VALLEY NATIONAL BANK 

Principal Amount:  FIVE MILLION TWO HUNDRED EIGHTY-FIVE 

THOUSAND DOLLARS 

PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT, 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 Indenture hereinafter mentioned) 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 November 1, 2022, until payment of said principal sum has 

been made or provided for, at the interest rate per annum set forth above, as 

adjusted as provided in the Supplemental Indenture (hereinafter defined).  

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 (hereinafter defined), be paid to 
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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 

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 Bond Registrar as the registered Owner of this Bond.  

Upon a Determination of Taxability (as defined in the Supplemental Indenture), the 

interest rate shall be subject to adjustment pursuant to Section 203 of the 

Supplemental Indenture to the Taxable Rate, as set forth in the Supplemental 

Indenture and the District shall pay to the Owner certain additional amounts 

pursuant to such Section 203.  Any payment of principal or Redemption Price shall 

be made to such person who appears on the registration books of the Bond Registrar 

as the registered Owner of this Bond at the close of business on the fifteenth (15th) 

day of the calendar month next preceding such payment or, if such day is not a 

Business Day, on the Business Day immediately preceding such day.  Payment of 

interest shall be made by check or draft (or by wire transfer to 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).  Interest on this Bond will be computed on the 

basis of a 360-day year comprised of twelve (12) thirty (30) day months.  

Presentment of this Bond shall not be required so long as the Bank (as defined in 

the Supplemental Indenture) is the registered Owner thereof; provided, however, 

that upon any partial redemption of this Bond in accordance with the Indenture, 

such portion of this Bond so redeemed shall be cancelled without physical surrender 

of this Bond by the registered Owner thereof.  Records of all such redemptions shall 

be maintained by the Bond Registrar and shall be the basis for the principal 

amount of this Bond actually Outstanding at any given time.  Capitalized terms 

used herein and not otherwise defined shall have the same meaning as set forth in 

the hereinafter defined Indenture. 

This Bond is a duly authorized issue of Bonds of the District designated 

"Parklands West Community Development District Capital Improvement Revenue 

Refunding Bond, Series 2022" in the principal amount of $5,285,000 (the "Series 

2022 Bond") issued under a Master Trust Indenture, dated as of July 1, 2022 (the 

"Master Indenture"), between the District and U.S. Bank Trust Company, National 

Association, Fort Lauderdale, Florida, as trustee (the "Trustee"), as supplemented 

by a First Supplemental Trust Indenture, dated as of July 1, 2022 (the 

"Supplemental Indenture" and together with the Master Indenture, the 

"Indenture"), between the District and the Trustee.  The District will apply the 

proceeds of the Series 2022 Bond, together with other funds of the District, to (i) 
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currently refund and redeem all of the Outstanding principal amount of the 

District's Special Assessment Refunding Bonds, Series 2012A, (ii) pay certain costs 

associated with the issuance of the Series 2022 Bond, (iii) make a deposit into the 

Series 2022 Reserve Account, and (iv) pay a portion of the interest to become due on 

the Series 2022 Bond.  

NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY, 

PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR 

GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF 

THE CONSTITUTION AND LAWS OF FLORIDA.  THIS BOND AND THE 

INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON DO NOT 

CONSTITUTE EITHER A PLEDGE OF THE FULL FAITH AND CREDIT OF THE 

DISTRICT OR A LIEN UPON ANY PROPERTY OF THE DISTRICT OTHER 

THAN AS PROVIDED IN THE INDENTURE.  NO OWNER OR ANY OTHER 

PERSON SHALL EVER HAVE THE RIGHT TO COMPEL THE EXERCISE OF 

ANY AD VALOREM TAXING POWER OF THE DISTRICT OR ANY OTHER 

PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY DEBT SERVICE OR 

TO PAY ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE 

INDENTURE OR THE TERMS HEREOF.  RATHER, DEBT SERVICE AND ANY 

OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE 

OR THE TERMS HEREOF SHALL BE PAYABLE SOLELY FROM, AND SHALL 

BE SECURED SOLELY BY, THE SERIES 2022 PLEDGED REVENUES AND 

THE SERIES 2022 PLEDGED FUNDS PLEDGED TO THE SERIES 2022 BOND, 

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 Series 2022 Bond 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 and 

Redemption Price of, and the interest on, the Series 2022 Bond, the nature and 

extent of the security thereby created, the covenants of the District with respect to 

the levy and collection of Series 2022 Assessments, the terms and conditions under 

which the Series 2022 Bond is 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 Owner of the Series 2022 Bond and, by the acceptance of this Bond, 

the registered Owner hereof assents to all of the provisions of the Indenture.  The 

Series 2022 Bond is secured by the Series 2022 Trust Estate.  The Supplemental 

Indenture does not authorize the issuance of any additional Bonds ranking on 

parity with the Series 2022 Bond as to the lien and pledge of the Series 2022 Trust 

Estate except, under certain circumstances, Refunding Bonds.  
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The Series 2022 Bond is issuable only as a single registered bond without 

coupons in current interest form in the denomination of the then Outstanding 

principal amount (the "Authorized Denomination").  This Bond is transferable by 

the registered Owner hereof or its duly authorized attorney at the designated 

corporate trust office of the Trustee in Fort Lauderdale, Florida, as Bond Registrar 

(the "Bond Registrar"), subject to the restrictions set forth above and in the 

Supplemental Indenture, upon surrender of this Bond, accompanied by a duly 

executed instrument of transfer in form and with guaranty of signature reasonably 

satisfactory to the Bond Registrar, subject to such reasonable regulations as the 

District or the Bond Registrar may prescribe, and upon payment of any taxes or 

other governmental charges incident to such transfer.  Upon any such transfer a 

new Bond, in the same principal amount as the Bond transferred, will be issued to 

the transferee.  At the corporate trust office of the Bond Registrar in Fort 

Lauderdale, Florida, in the manner and subject to the limitations and conditions 

provided in the Master Indenture and without cost, except for any tax or other 

governmental charge, this Bond may be exchanged for an equal principal amount of 

the Bond, in the Authorized Denomination and bearing interest at the same rate. 

The Series 2022 Bond is subject to redemption prior to maturity at the option 

of the District in whole or in part on any date at the Redemption Price of the 

principal amount of the Series 2022 Bond or portion thereof to be redeemed together 

with accrued interest to the date of redemption. 

The Series 2022 Bond is subject to mandatory redemption in part by the 

District prior to its scheduled maturity from moneys in the Series 2022 Sinking 

Fund Account established under the Supplemental Indenture in satisfaction of 

applicable Amortization Installments 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  

of the Year 

Amortization 

Installment 

May 1  

of the Year 

Amortization 

Installment 

2023 $434,000 2028 $535,000 

2024 454,000 2029 561,000 

2025 473,000 2030 582,000 

2026 491,000 2031 611,000 

2027 514,000 2032* 630,000 

  

* Final maturity 

Amortization Installments are subject to recalculation, as provided in the 

Supplemental Indenture, as the result of the redemption of the Series 2022 Bond 

other than from a scheduled Amortization Installment so as to reamortize the 

remaining Outstanding principal balance of the Series 2022 Bond as set forth in the 

Supplemental Indenture. 
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The Series 2022 Bond is subject to extraordinary mandatory redemption 

prior to maturity in whole or in part on any Redemption Date at the Redemption 

Price of one hundred percent (100%) of the principal amount thereof, without 

premium, together with accrued interest to the Redemption Date, if and to the 

extent that any one or more of the following shall have occurred: 

(a) from amounts, including Series 2022 Prepayments, required by the 

Indenture to be deposited into the Series 2022 Prepayment Subaccount; or 

(b) on the date on which the amount on deposit in the Series 2022 Reserve 

Account, together with other moneys available therefor, are sufficient to pay and 

redeem all of the Series 2022 Bond then Outstanding, including accrued interest 

thereon. 

So long as the Series 2022 Bond is owned by the Bank, notice of redemption 

other than scheduled redemption, as to which no notice shall be required, shall be 

by written or electronic transmission to the Bank at the physical or electronic 

address of such registered Owner recorded on the bond register maintained by the 

Bond Registrar not less than ten (10) calendar days prior to the date of redemption.  

In the event that the Series 2022 Bond is no longer owned by the Bank, 

notice of each redemption of all or a portion of the Series 2022 Bond is required to 

be mailed by the Bond Registrar, postage prepaid, not less than thirty (30) nor more 

than forty-five (45) days prior to the date of redemption to the registered Owner of 

the Series 2022 Bond at the address of such registered Owner recorded on the bond 

register maintained by the Bond 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 Series 2022 Bond or 

such portion thereof so called for redemption shall become and be due and payable 

at the Redemption Price provided for the redemption of the Series 2022 Bond or 

such portion thereof on such date, interest on the Series 2022 Bond or such portion 

thereof so called for redemption shall cease to accrue, the Series 2022 Bond or such 

portion thereof so called for redemption shall cease to be entitled to any benefit or 

security under the Indenture and the Owner thereof shall have no rights in respect 

of the Series 2022 Bond or such portion 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 Bond 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. 

Pursuant to the Indenture, notice of optional redemption may be conditioned 

upon the occurrence or non-occurrence of such event or events or upon the later 

deposit of moneys therefor as shall be specified in such notice of optional 
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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 an 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 the Series 2022 Bond then Outstanding 

under the Indenture may become and may be declared due and payable before the 

stated maturity thereof, with the interest accrued thereon. 

Modifications or alterations of the Master Indenture or of any indenture 

supplemental thereto may be made only to the extent and in the circumstances 

permitted by the Master Indenture. 

Any moneys held by the Trustee or any Paying Agent in trust for the 

payment and discharge of the Series 2022 Bond which remain unclaimed for two (2) 

years after the date when such Bond has become due and payable, either at its 

stated maturity date or by call for earlier redemption, if such moneys were held by 

the Trustee or any Paying Agent at such date, or for two (2) 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 

Federal Securities sufficient to pay the principal or Redemption Price of the Series 

2022 Bond becoming due at maturity or by call for redemption in the manner set 

forth in the Indenture, together with the interest accrued to the due date, the lien of 

the Series 2022 Bond as to the Series 2022 Trust Estate shall be discharged, except 

for the rights of the registered Owner 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 resolutions of the District to happen, exist and be 

performed precedent to and in the issuance of this Bond and the execution of the 
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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. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, Parklands West Community Development 

District has caused this Bond to bear the signature of the Chairman 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. 

Attest: PARKLANDS WEST COMMUNITY 

DEVELOPMENT DISTRICT 

 

 

 

  By:  

Secretary Chairman, Board of Supervisors 

 

(SEAL) 

 

CERTIFICATE OF AUTHENTICATION 

This Bond is the Series 2022 Bond designated herein, described in the within-

mentioned Indenture. 

U.S. BANK TRUST COMPANY, 

NATIONAL ASSOCIATION,  

 as Trustee 

 

Date of Authentication: 

 By:  

July 8, 2022   Vice President 

 

CERTIFICATE OF VALIDATION 

This Bond is one of a Series of Bonds which were validated by judgment of 

the Twentieth Judicial Circuit of Florida, in and for Lee County rendered on March 

5, 2001. 

 

   

 Chairman, Board of Supervisors, 

 Parklands West  

 Community Development District 
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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 __________ under 

Uniform Transfer to Minors Act __________ (Cust.) (Minor) 

 (State) 

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 

_____________________ the within 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 whatsoever. 
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ESCROW DEPOSIT AGREEMENT 

 

 

ESCROW DEPOSIT AGREEMENT (this "Agreement"), dated as of July 8, 

2022, between PARKLANDS WEST COMMUNITY DEVELOPMENT 

DISTRICT, a duly created and validly existing local unit of special purpose 

government (the "District"), and U.S. BANK TRUST COMPANY, NATIONAL 

ASSOCIATION (the "Escrow Agent"), a national banking association authorized to 

accept and execute trusts of the character herein set out, with its designated office 

located at 500 West Cypress Creek Road, Suite 460, Fort Lauderdale, Florida 

33309, Attention: Corporate Trust Department. 

WHEREAS, the District has heretofore issued, sold and delivered its 

Parklands West Community Development District Special Assessment Refunding 

Bonds, Series 2012A (the "Series 2012A Bonds") currently Outstanding in the 

aggregate principal amount of $5,470,000 (the Outstanding principal amount of 

such Series 2012A Bonds hereinafter referred to as the "Refunded Bonds") under 

and pursuant to the terms of a Trust Indenture, dated as of August 1, 2001 (the 

"Prior Master Indenture"), between the District and U.S. Bank National 

Association, as successor in trust to First Union National Bank, as trustee (the 

"Prior Trustee"), as supplemented by a First Supplemental Trust Indenture, dated 

as of March 1, 2012 (the "Prior Supplemental Indenture" and together with the 

Prior Master Indenture, the "Prior Indenture"), between the District and the Prior 

Trustee; and 

WHEREAS, the District desires to currently refund such Refunded Bonds to 

achieve debt service savings; and 

WHEREAS, the District has authorized the issuance, sale and delivery of its 

$5,285,000 Parklands West Community Development District Capital Improvement 

Revenue Refunding Bond, Series 2022 (the "Series 2022 Bond") pursuant to a 

Master Trust Indenture, as supplemented by a First Supplemental Trust Indenture, 

each dated as of July 1, 2022, and each between the District and U.S. Bank Trust 

Company, National Association, as trustee, to secure the issuance of the Series 2022 

Bonds and to set forth the terms of the Series 2022 Bonds, a portion of the proceeds 

of which, together with certain other legally available moneys of the District, will be 

used to discharge the pledge of and lien of the Prior Indenture in favor of the 

holders of such Refunded Bonds; and 

WHEREAS, the issuance of the Series 2022 Bonds, the deposit of cash into 

an escrow deposit trust fund to be held by the Escrow Agent and the discharge of 

the pledge of and lien of the Prior Indenture in favor of the holders of such 

Refunded Bonds shall occur as a simultaneous transaction; and 
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WHEREAS, this Agreement is intended to effectuate such simultaneous 

transaction; 

NOW, THEREFORE, in consideration of the foregoing and of the mutual 

covenants hereinafter set forth, the parties hereto agree as follows: 

SECTION 1. PREAMBLES.  The District represents that the recitals 

stated above are true and correct and the same are incorporated herein. 

SECTION 2. RECEIPT OF PRIOR INDENTURE AND 

VERIFICATION REPORT.  The Escrow Agent hereby acknowledges receipt of 

true and correct copies of the Prior Indenture and this Agreement.  The applicable 

and necessary provisions of the Prior Indenture, including, without limitation, 

Articles VII and XIII of the Prior Master Indenture, are incorporated herein by 

reference.  The Escrow Agent also acknowledges receipt of the final numbers (the 

"Final Numbers") prepared by FMSbonds, Inc., showing its calculations of the 

amount needed to refund the Refunded Bonds at the Redemption Price as set forth 

in the Final Numbers, as verified by the verification report of Terminus Analytics, a 

firm of independent certified public accountants, dated July 8, 2022 (the 

"Verification Report").  The Escrow Agent has no responsibility for the production, 

review or accuracy of either the Final Numbers or the Verification Report.  All 

capitalized terms not otherwise defined herein shall have the meanings ascribed 

thereto in the Prior Indenture. 

SECTION 3. DISCHARGE OF LIEN OF HOLDERS OF REFUNDED 

BONDS.  In accordance with Articles VII and XIII of the Prior Master Indenture, 

simultaneously herewith, the right, title and interest of the Prior Trustee with 

respect to the Refunded Bonds shall cease and the lien of the Prior Indenture on the 

Pledged Revenues and the Funds and Accounts established under the Prior 

Indenture shall be defeased and discharged as to the Refunded Bonds. 

SECTION 4. ESTABLISHMENT OF ESCROW FUND.  There is hereby 

created and established with the Escrow Agent a special, segregated and 

irrevocable escrow deposit trust fund designated the "Parklands West Community 

Development District Special Assessment Refunding Bonds, Series 2012A Escrow 

Deposit Trust Fund" (the "Escrow Fund").  The Escrow Fund shall be held in the 

custody of the Escrow Agent as a trust fund for the benefit of the holders of the 

Refunded Bonds, separate and apart from other funds and accounts of the District 

and the Escrow Agent.  The Escrow Agent hereby accepts the Escrow Fund and 

acknowledges the receipt of and deposit to the credit of the Escrow Fund the sum of 

$5,030,691.63 received from the District from proceeds of the Series 2022 Bond (the 

"Bond Proceeds") and the sum of $517,430.61 received from the District from other 

available funds (the "District Moneys"), consisting of $362,436.88 transferred from 

the Series 2012A Reserve Account and $154,993.73 transferred from the Revenue 

Fund. 
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SECTION 5. DEPOSIT OF MONEYS IN ESCROW FUND.  The 

District hereby directs, and the Escrow Agent acknowledges, that the Bond 

Proceeds and the District Moneys deposited with the Escrow Agent pursuant to 

Section 4 above (the "Cash Deposit") shall be held in the Escrow Fund uninvested in 

cash and neither the District nor the Escrow Agent shall otherwise invest or 

reinvest any moneys in the Escrow Fund. 

SECTION 6. SUFFICIENCY OF CASH DEPOSIT.  In reliance upon the 

Final Numbers and the Verification Report, the District represents that the Cash 

Deposit is sufficient such that moneys will be available to the Escrow Agent in 

amounts sufficient and at the times required to pay the amounts of principal of, 

redemption premium, if any, and interest due and to become due on the Refunded 

Bonds as described in Schedule A attached hereto.  If the Cash Deposit shall be 

insufficient to make such payments, the District shall timely deposit to the Escrow 

Fund, solely from legally available funds of the District, such additional amounts as 

may be required to pay the Refunded Bonds as described in Schedule A attached 

hereto.  Notice of any insufficiency shall be given by the Escrow Agent to the 

District as promptly as possible, but the Escrow Agent shall in no manner be 

responsible for the District's failure to make such deposits.  

SECTION 7. CASH DEPOSIT IN TRUST FOR HOLDERS OF 

REFUNDED BONDS.  The deposit of the Cash Deposit in the Escrow Fund shall 

constitute an irrevocable deposit of cash in trust solely for the payment of the 

principal of, redemption premium, if any, and interest on the Refunded Bonds at 

such times and in such amounts as set forth in Schedule A attached hereto, and the 

Cash Deposit shall be used solely for such purpose. 

SECTION 8. ESCROW AGENT TO PAY REFUNDED BONDS FROM 

ESCROW FUND.  The District hereby directs, and the Escrow Agent hereby 

agrees, that it will take all actions required to be taken by it under the provisions of 

the Prior Indenture, including the timely transfer of, but solely from funds on 

deposit in the Escrow Fund, money to the Paying Agent for the Refunded Bonds as 

provided in the Prior Indenture, in order to effectuate this Agreement and to pay 

the Refunded Bonds in the amounts and at the times provided in Schedule A 

attached hereto.  The Cash Deposit shall be used to pay the principal of, redemption 

premium, if any, and interest on the Refunded Bonds as the same may mature or be 

redeemed.  If any payment date shall be a day on which either the Paying Agent for 

the Refunded Bonds or the Escrow Agent is not open for the acceptance or delivery 

of funds, then the Escrow Agent shall transfer moneys to the Paying Agent on the 

next business day.  The liability of the Escrow Agent for the payment of the 

principal of, redemption premium, if any, and interest on the Refunded Bonds 

pursuant to this Agreement shall be limited to the application of the Cash Deposit 

available for such purposes in the Escrow Fund. 



4 

SECTION 9. ESCROW FUND SHALL CONTINUE IN EFFECT.  The 

Escrow Fund shall continue in effect until the date upon which the Escrow Agent 

makes the final payment to the Paying Agent for the Refunded Bonds in an amount 

sufficient to pay the Refunded Bonds as described in Schedule A attached hereto, 

whereupon the Escrow Agent shall transfer all remaining money in the Escrow 

Fund, if any, to the District. 

SECTION 10. RESERVED.   

SECTION 11. DEFEASANCE OF REFUNDED BONDS.  Concurrently 

with the deposit of the Cash Deposit set forth in Section 4 hereof, the District 

represents that, in reliance upon the Verification Report, the Refunded Bonds shall 

be deemed to have been paid within the meaning and with the effect expressed in 

Article XIII of the Prior Master Indenture.  The District hereby irrevocably 

instructs the Escrow Agent, in its capacity as Prior Trustee, to give or cause to be 

given the notice or notices required by the Prior Indenture in connection with the 

defeasance of the Refunded Bonds.  A form notice of defeasance is attached hereto 

as Schedule B. 

SECTION 12. ESCROW FUND IRREVOCABLE.  The Escrow Fund 

hereby created shall be irrevocable and the holders of the Refunded Bonds shall 

have an express lien on the Cash Deposit deposited in the Escrow Fund pursuant to 

the terms hereof and any interest earnings thereon until paid out, used and applied 

in accordance with this Agreement and the Prior Indenture.  Neither the District 

nor the Escrow Agent shall cause nor shall the District permit any other lien or 

interest whatsoever to be imposed upon the Escrow Fund. 

SECTION 13. AMENDMENTS TO AGREEMENT.  This Agreement is 

made for the benefit of the District and the holders from time to time of the 

Refunded Bonds and it shall not be repealed, revoked, altered or amended without 

the written consent of all such holders and the written consent of the Escrow Agent 

and the District; provided, however, that the District and the Escrow Agent may, 

without the consent of, or notice to, such holders, enter into such agreements 

supplemental to this Agreement as shall not adversely affect the rights of such 

holders and as shall not be inconsistent with the terms and provisions of this 

Agreement, for any one or more of the following purposes: 

(a) to cure any ambiguity or formal defect or omission in this Agreement; 

(b) to grant, or confer upon, the Escrow Agent for the benefit of the holders 

of the Refunded Bonds, any additional rights, remedies, powers or 

authority that may lawfully be granted to, or conferred upon, such 

holders or the Escrow Agent; and 

(c) to subject to this Agreement additional funds, securities or properties. 
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The Escrow Agent shall be entitled to rely exclusively upon an unqualified 

opinion of nationally recognized Bond Counsel with respect to compliance with this 

Section 13, including the extent, if any, to which any change, modification or 

addition affects the rights of the holders of the Refunded Bonds, or that any 

instrument executed hereunder complies with the conditions and provisions of this 

Section 13. 

SECTION 14. FEES AND EXPENSES OF ESCROW AGENT; 

INDEMNIFICATION.  In consideration of the services rendered by the Escrow 

Agent under this Agreement, the District has paid to the Escrow Agent a one-time 

fee and expenses, receipt of which is hereby acknowledged.  The Escrow Agent shall 

have no lien whatsoever upon the Cash Deposit in said Escrow Fund for the 

payment of such fees and expenses.  To the extent permitted by law and without 

waiving any privileges or immunities afforded to the District under Florida law, the 

District further agrees to indemnify and save the Escrow Agent, its agents and 

employees, harmless against any liabilities, obligations, losses, damages, penalties, 

claims, actions, suits, costs, expenses and disbursements of whatsoever kind or 

nature, which it may incur in the exercise and performance of its powers and duties 

hereunder, including legal expenses, and which are not due to its gross negligence 

or willful misconduct.  This Section 14 shall survive the termination of this 

Agreement, or, as to the Escrow Agent, its resignation or removal.   

Whenever the Escrow Agent shall deem it necessary or desirable that a 

matter be proved or established prior to taking, suffering or omitting any action 

under this Agreement, such matter may be deemed to be conclusively established by 

a certificate signed by an authorized officer of the District.  The Escrow Agent may 

conclusively rely, as to the correctness of statements, conclusions and opinions 

therein, upon any certificate, report, opinion or other document furnished to the 

Escrow Agent pursuant to any provision of this Agreement; the Escrow Agent shall 

be protected and shall not be liable for acting or proceeding, in good faith, upon such 

reliance; and the Escrow Agent shall be under no duty to make any investigation or 

inquiry as to any statements contained or matters referred to in any such 

instrument.  The Escrow Agent may, at the expense of the District, consult with 

counsel, who may be counsel to the District or independent counsel, with regard to 

legal questions, and the opinion of such counsel shall be full and complete 

authorization and protection in respect of any action taken or suffered by it 

hereunder in good faith in accordance herewith.  Prior to retaining such 

independent counsel, the Escrow Agent shall notify the District of its intention to 

retain counsel. 

The Escrow Agent and its successors, agents and servants shall not be held to 

any personal liability whatsoever, in tort, contract or otherwise, by reason of the 

execution and delivery of this Agreement, the establishment of the Escrow Fund, 

the acceptance and disposition of the various moneys and funds described herein, 

any payment, transfer or other application of funds by the Escrow Agent in 



6 

accordance with the provisions of this Agreement or any act that is not grossly 

negligent, omission or error of the Escrow Agent made in good faith in the conduct 

of its duties.  The Escrow Agent shall, however, be liable to the District and to 

holders of the Refunded Bonds to the extent of their respective damages for the 

gross negligence or willful misconduct of the Escrow Agent which violates or fails to 

comply with the terms of this Agreement; provided, however, the foregoing shall not 

include payment for special or consequential damages or damages caused by a party 

other than the Escrow Agent.  The duties and obligations of the Escrow Agent shall 

be determined by the express provisions of this Agreement. 

SECTION 15. REPORTING REQUIREMENTS OF ESCROW AGENT.  

As soon as practicable after the Refunded Bonds are redeemed, the Escrow Agent 

shall forward in writing to the District a statement regarding the Escrow Fund, 

including the income, if any, earned therein and withdrawals of money therefrom, 

since the date of its establishment. 

SECTION 16. RESIGNATION OR REMOVAL OF ESCROW AGENT.  

The Escrow Agent, at the time acting hereunder, may at any time resign and be 

discharged from the duties and obligations hereby created by giving not less than 45 

days' written notice to the District and mailing notice thereof, specifying the date 

when such resignation will take effect, to the holders of all Refunded Bonds then 

Outstanding, but no such resignation shall take effect unless a successor Escrow 

Agent shall have been appointed by the holders of a majority in aggregate principal 

amount of the Refunded Bonds then Outstanding or by the District as hereinafter 

provided and such successor Escrow Agent shall have accepted such appointment, 

in which event such resignation shall take effect immediately upon the appointment 

and acceptance of a successor Escrow Agent. 

The Escrow Agent may be replaced at any time by an instrument or 

concurrent instruments in writing, delivered to the Escrow Agent and signed by 

either the District or the holders of a majority in aggregate principal amount of the 

Refunded Bonds then Outstanding.  Such instrument shall provide for the 

appointment of a successor Escrow Agent, which appointment shall occur 

simultaneously with the removal of the Escrow Agent. 

In the event the Escrow Agent hereunder shall resign or be removed, or be 

dissolved, or shall be in the course of dissolution or liquidation, or otherwise become 

incapable of acting hereunder, or in case the Escrow Agent shall be taken under the 

control of any public officer or officers, or of a receiver appointed by a court, a 

successor may be appointed by the holders of a majority in aggregate principal 

amount of the Refunded Bonds then Outstanding by an instrument or concurrent 

instruments in writing, signed by such holders, or by their attorneys in fact, duly 

authorized in writing; provided, nevertheless, that in any such event, the District 

shall appoint a temporary Escrow Agent to fill such vacancy until a successor 

Escrow Agent shall be appointed by the holders of a majority in aggregate principal 
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amount of the Refunded Bonds then Outstanding in the manner above provided, 

and any such temporary Escrow Agent so appointed by the District shall 

immediately and without further act be superseded by the Escrow Agent so 

appointed by such holders.  The District shall mail notice of any such appointment 

made by it at the times and in the manner described in the first paragraph of this 

Section 16. 

In the event that no appointment of a successor Escrow Agent or a temporary 

successor Escrow Agent shall have been made by such holders or the District 

pursuant to the foregoing provisions of this Section 16 within 45 days after written 

notice of resignation of the Escrow Agent has been given to the District, the holder 

of any of the Refunded Bonds or any retiring Escrow Agent may apply to any court 

of competent jurisdiction for the appointment of a successor Escrow Agent, and such 

court may thereupon, after such notice, if any, as it shall deem proper, appoint a 

successor Escrow Agent. 

In the event of replacement or resignation of the Escrow Agent, the Escrow 

Agent shall have no further liability hereunder and the District shall, to the extent 

permitted by applicable law and without waiving any privileges or immunities 

afforded to the District under Florida law, indemnify and hold harmless Escrow 

Agent from any such liability, including costs or expenses incurred by Escrow Agent 

or its counsel. 

No successor Escrow Agent shall be appointed unless such successor Escrow 

Agent shall be a corporation with trust powers organized under the banking laws of 

the United States or any State, and shall have at the time of appointment capital 

and surplus of not less than $50,000,000 or trust assets under management of not 

less than $500,000,000. 

Subject to the immediately succeeding paragraph hereof, every successor 

Escrow Agent appointed hereunder shall execute, acknowledge and deliver to its 

predecessor and to the District an instrument in writing accepting such 

appointment hereunder and thereupon such successor Escrow Agent, without any 

further act, deed or conveyance, shall become fully vested with all the rights, 

immunities, powers, trusts, duties and obligations of its predecessor; but such 

predecessor shall nevertheless, on the written request of such successor Escrow 

Agent or the District, execute and deliver an instrument transferring to such 

successor Escrow Agent all the estates, properties, rights, powers and trust of such 

predecessor hereunder, except for the Escrow Agent's rights under Section 14 

hereof; and every predecessor Escrow Agent shall deliver all securities and moneys 

held by it to its successor; provided, however, that before any such delivery is 

required to be made, all fees, advances and expenses of the retiring or removed 

Escrow Agent shall be paid in full.  Should any transfer, assignment or instrument 

in writing from the District be required by any successor Escrow Agent for more 

fully and certainly vesting in such successor Escrow Agent the estates, rights, 
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powers and duties hereby vested or intended to be vested in the predecessor Escrow 

Agent, any such transfer, assignment and instruments in writing shall, on request, 

be executed, acknowledged and delivered by the District. 

Any corporation into which the Escrow Agent, or any successor to it in the 

trusts created by this Agreement, may be merged or converted or with which it or 

any successor to it may be consolidated, or any corporation resulting from any 

merger, conversion, consolidation or reorganization to which the Escrow Agent or 

any successor to it shall be a party or any corporation to which the Escrow Agent or 

successor to it shall sell or transfer all or substantially all of its corporate trust 

business, shall be the successor Escrow Agent under this Agreement without the 

execution or filing of any paper or any other act on the part of any of the parties 

hereto, anything herein to the contrary notwithstanding. 

SECTION 17. TERMINATION OF AGREEMENT.  Except as provided in 

Section 14 hereof, this Agreement shall terminate when all transfers and payments 

required to be made by the Escrow Agent under the provisions hereof shall have 

been made.  Upon such termination and payment of all moneys set forth on 

Schedule A attached hereto, all moneys remaining in the Escrow Fund shall be 

released to the District. 

SECTION 18. GOVERNING LAW.  This Agreement shall be governed by 

the applicable laws of the State of Florida. 

SECTION 19. SEVERABILITY.  If any one or more of the covenants or 

agreements provided in this Agreement on the part of the District or the Escrow 

Agent to be performed should be determined by a court of competent jurisdiction to 

be contrary to law, such covenant or agreement shall be deemed and construed to be 

severable from the remaining covenants and agreements herein contained and shall 

in no way affect the validity of the remaining provisions of this Agreement. 

SECTION 20. COUNTERPARTS.  This Agreement may be executed in 

several counterparts, all or any of which shall be regarded for all purposes as one 

original and shall constitute and be but one and the same instrument. 

SECTION 21. NOTICES.  Any notice, authorization, request or demand 

required or permitted to be given in accordance with the terms of this Agreement 

shall be in writing and sent by registered or certified mail addressed to: 

If to the Escrow Agent: 

U.S. Bank Trust Company, National Association 

500 West Cypress Creek Road, Suite 460 

Fort Lauderdale, Florida  33309 

Attention: Corporate Trust Department 
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If to the District: 

Parklands West Community Development District 

c/o Wrathell, Hunt & Associates, LLC 

2300 Glades Road 

Suite 410W 

Boca Raton, Florida 33431 

Copy to District Counsel: 

Donald A. Pickworth PA 

725 High Pines Drive 

Naples, Florida 34103 

Attention: Donald A. Pickworth, Esquire 

 [Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the parties hereto have made and executed this 

Escrow Deposit Agreement as of the date first written herein. 

 

PARKLANDS WEST COMMUNITY  

DEVELOPMENT DISTRICT 

ATTEST:      

 

 

 

      By:        

Secretary      Chairman, Board of Supervisors 

 

 

 

 

 

U.S. BANK TRUST COMPANY, 

NATIONAL ASSOCIATION, as Escrow 

Agent 

 

 

 

By:   

Vice President 



 

A-1 

SCHEDULE A 

 

DEBT SERVICE REQUIREMENTS FOR REFUNDED BONDS 

 

(attached hereto) 

 



B-1 

SCHEDULE B 

 

FORM OF NOTICE OF DEFEASANCE 

 

Parklands West Community Development District  

(City of Bonita Springs, Florida) 

Special Assessment Refunding Bonds, Series 2012A 

 

Series 

Amount 

Refunded Interest Rate 

Maturity 

Date CUSIP* 

2012A $5,470,000 5.65% May 1, 2032 701406 AD2 

NOTICE IS HEREBY GIVEN that that there has been deposited with U.S. 

Bank Trust Company, National Association, as escrow agent (the "Escrow Agent") 

under the Escrow Agreement (hereinafter defined), cash which the District 

(hereinafter defined) has represented is sufficient to pay on August 2, 2022 (the 

"Redemption Date"), the Redemption Price and interest due and to become due on 

the above captioned Bonds (the "Defeased Bonds") on or prior to the Redemption 

Date, pursuant to the terms and provisions of a certain Escrow Deposit Agreement 

dated as of July 8, 2022 (the "Escrow Agreement"), by and among Parklands West 

Community Development District (the "District") and the Escrow Agent. 

The Defeased Bonds will be called for optional redemption on the Redemption 

Date at a Redemption Price of 100% of the principal amount thereof plus accrued 

interest to the Redemption Date. 

The Defeased Bonds are deemed to have been paid within the meaning of 

Article XIII of the Trust Indenture dated as of August 1, 2001 (the "Master 

Indenture") between the District and U.S. Bank National Association, as successor 

in interest to First Union National bank, as trustee (the "Trustee"), under which the 

Defeased Bonds were issued and are secured.  This notice does not constitute a 

notice of redemption and no Bonds should be delivered to the District or 

its paying agents or the Trustee as a result of this publication. 

Dated:  July 8, 2022 U.S. BANK TRUST COMPANY, 

NATIONAL ASSOCIATION, 

 As Escrow Agent 

 
* Neither the District nor the Escrow Agent is responsible for the use of CUSIP numbers, nor is any 

representation made as to their correctness. 
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1.0 Introduction 
        

1.1 Purpose 
 
This Series 2022 Refunding Supplemental Special Assessment 
Methodology Report (the "Series 2022 Report") was developed to 
provide a revision to the Final Supplemental Special Assessment 
Methodology Report dated March 8, 2012 (the “Series 2012 Report”) 
of the Parklands West Community Development District.  This Series 
2022 Report has been prepared in connection with the District’s 
Capital Improvement Revenue Refunding Bond, Series 2022 (the 
“Series 2022 Bond”), which is being issued to refund all outstanding 
Special Assessment Refunding Bonds, Series 2012A  (the “Series 
2012 Bonds”).  The Series 2012 Bonds were issued to refund the 
Special Assessment Bonds, Series 2001A (the “Series 2001 
Bonds”), which were issued to finance the construction of public 
capital improvements within the District.  This Series 2022 Report will 
provide an update to the special assessment methodology for the 
District. 

 
 1.2 Scope of the Series 2022 Report 
 

This Series 2022 Report presents the method of allocation of benefits 
of the public infrastructure improvements which were funded in part 
with proceeds of the Series 2001 Bonds (the “Project”).  This Series 
2022 Report also describes the method for apportionment of special 
assessment debt resulting from the provision and funding of the 
Project and the current refunding of the Series 2012 Bonds with the 
Series 2022 Bond. 
 

 1.3 Special Benefits and General Benefits 
 

Public infrastructure improvements that have been undertaken and 
funded in part by the District in the past as part of the Project created 
special benefits for properties within the District and general benefits, 
different in kind and degree than the special benefits, for properties 
outside of the District and for the public at large.  However, as 
discussed within this Series 2022 Report, these general benefits are 
incidental in nature and are readily distinguishable from the special 
benefits which accrue to properties within the District, as the 
improvements that comprised the Project and were funded in part 
with proceeds of the Series 2001 Bonds enabled properties within 
the boundaries of the District to be developed.  The Project funded 
by the District in part with proceeds of the Series 2001 Bonds 
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enabled properties within the boundaries of the District to be 
developed since without the public infrastricture improvements which 
were provided as part of the Project, there would be no infrastructure 
required by state law to support the development of the properties 
within the District. 
 
There is no doubt that the general public and property owners of 
properties outside of the District benefit from the provision of the 
District’s public infrastructure improvements which comprise the 
Project.  However, these benefits are only incidental to the Project, 
which is solely designed to provide special benefits peculiar to 
property within the District.  Properties outside the District are not 
directly served by the Project and do not depend upon public 
infrastructure improvements which comprise the Project to obtain or 
to maintain their development entitlements.  This fact alone clearly 
distinguishes the special benefits which the properties located within 
the District receive compared to those lying outside of the District’s 
boundaries. 
 
The Project provides public infrastructure improvements which are 
all necessary and made the lands within the District developable and 
saleable.  The installation of such improvements caused the value of 
the developable and saleable lands within the District to increase by 
more than the sum of the financed cost of the individual components 
of the Project.  Even though the exact value of the benefits provided 
by the Project is hard to estimate, it is nevertheless greater than the 
costs associated with providing the same. 
 

 1.4 Organization of the Series 2022 Report 
 

Section Two describes the existing development within the District. 
 
Section Three provides a summary of the Project financed in part 
with proceeds of the Series 2001 Bonds. 
 
Section Four discusses the refunding of the Series 2012 Bonds with 
proceeds of the Series 2022 Bond.   
 
Section Five describes the assessment methodology for the Series 
2022 Bond. 
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2.0 Existing Development Status 
 
 2.1 Overview 
 

The District serves Phase I of the Palmira Golf and Country Club 
residential development located approximately two miles east of 
Interstate I-75 and south of the Bonita Beach Road extension in the 
City of Bonita Springs, Lee County, Florida and encompasses 
approximately 314.90 acres. 

 
 2.2 The Existing Development 
 

The District was initially envisioned by its master developer, Ronto 
Developments Parklands, Inc., to be developed with a total of 464 
residential units in six types/size categories, a 113.10-acre golf 
course with a golf club house, and a 3.50-acre commercial area.  
During the development period the total number of residential units 
increased to 480, the number of types/size categories of residential 
units increased to nine, and the commercial area was not developed.  
At present time, all of the residential units have been platted and the 
golf course with a golf club house has also been constructed and are 
operating. 

 
 
3.0 The Project 
 

The components of the Project funded by the District in part with 
proceeds of the Series 2001 Bonds were described in the Engineer's 
Report for the Parklands West Community Development District 
dated November 7, 2000 and revised July 30, 2001 developed by 
Banks Engineering, Inc. 
 
The Project consisted of storm water management and public 
roadways with related street lights and landscaping.  The total cost 
of the Project including costs of land acquisition, consultants and 
contingencies, totaled $17,250,000. 

 
 
4.0 Financing Program 
 
 4.1 Overview 
 

The District funded a portion of the costs of the Project in part with 
proceeds of the Series 2001 Bonds, which were refunded in 2012 by 
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the Series 2012 Bonds.  The Series 2012 Bonds are currently 
outstanding in the principal amount of $5,470,000.  The District 
proposes to refund all currently outstanding Series 2012 Bonds with 
proceeds of the Series 2022 Bond in the principal amount of 
$5,295,000 and with other legally available monies.  The Series 2022 
Bond will be repaid by the District with the levy of annual debt service 
assessments on properties described in more detail herein.  The 
term of the Series 2022 Bond will be identical to the term of the Series 
2012 Bonds, that is they will mature on May 1, 2032, however, the 
Series 2022 Bond will have lower interest cost, resulting in annual 
debt service assessment savings to the property owners paying debt 
service assessments commencing in the Fiscal Year 2023. 
 

 4.2 Series 2022 Bond 
 

Under the plan of refunding, the Series 2022 Bond will have a coupon 
rate of 4.250% and final maturity date of May 1, 2032.  The Series 
2022 Bond will be issued in the initial principal amount of $5,295,000, 
will pay principal payments on every May 1, beginning May 1, 2023, 
will pay interest payments on every May 1 and November 1, 
beginning November 1, 2022. 
 

 
5.0 Assessment Methodology 
 
 5.1 Overview 
 

The issuance of the Series 2001 Bonds as refunded by the Series 
2012 Bonds provided the District with a portion of the funds 
necessary to construct the infrastructure improvements which 
constitute the Project.  These improvements lead to special and 
general benefits, with special benefits accruing to the properties 
within the District and general but only incidental benefits accruing to 
areas outside of the District.  The debt incurred by issuance of the 
Series 2022 Bond will be paid off by assessing properties that derive 
special and peculiar benefits from the existing infrastructure, which 
was funded in part with proceeds of the Series 2001 Bonds.  The 
Series 2012 Bonds will be refunded with the proceeds of the Series 
2022 Bond and other legally available monies.  All properties that 
receive special benefits from the District's improvement program will 
be assessed. 
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 5.2 Benefit Allocation 
 
At present time, there are a total of 480 residential unit parcels within 
the District, of which 468 are subject to assessment lien for payment 
of Series 2012 Bonds.  Additionally, the golf course with a golf club 
house as well as the commercial area are also subject to the 
assessment lien for the Series 2012 Bonds. 
 
The infrastructure which was provided by the District in part with the 
proceeds of the Series 2001 Bonds includes storm water 
management and public roadways with related street lights and 
landscaping.  As the provision of the above listed improvements that 
comprise the Project by the District made the lands in the District 
developable, the land became more valuable to its owners.  The 
increase in the value of the land is the logical connection of 
improvements to the developable and saleable parcels within the 
District.  Consequently, the District’s improvements have a logical 
connection to the special and peculiar benefits received by lands 
within the District as without these improvements the development 
of the properties within the District would not be possible.  Based on 
that connection between the improvements and the special and 
peculiar benefit to parcels of land within the District, the District can 
assign or apportion to lands receiving such special and peculiar 
benefits a portion of the District’s debt or assessments.  Even though 
these special and peculiar benefits are real and ascertainable, the 
precise amount of the benefit cannot be calculated with 
mathematical certainty.  However, each is by order of magnitude 
more valuable than the cost of, or the actual non-ad valorem 
assessment amount which was levied on that parcel. 
 
The refunding of the Series 2012 Bonds with proceeds of the Series 
2022 Bond and other legally available monies will not affect the 
benefit derived by any of the properties within the District.  The 
issuance of the Series 2022 Bond is a purely financial transaction 
meant to lower the costs of debt service to assessment payers.  
Therefore, this Series 2022 Report proposes to maintain the 
assessment apportionment established in the Series 2012 Report. 
 
Table 1 in the Appendix illustrates the apportionment of the special 
assessments related to the Series 2012 Bonds (the “Series 2012 
Bonds Assessments”) to the different unit types prior to the 
refunding.  Table 2 in the Appendix illustrates the apportionment of 
the special assessments related to the Series 2022 Bond (the “Series 
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2022 Bond Assessments”) to the different unit types after the 
refunding. 

 
5.3 Lienability Test: Special and Peculiar Benefit to the Property 

 
As first discussed in Section 1.3, Special Benefits and General 
Benefits, public infrastructure improvements undertaken by the 
District as part of the Project create special and peculiar benefits to 
properties located within the District.  The District's improvements 
benefit assessable properties within the District and accrue to all 
such assessable properties. 
 
Public infrastructure improvements undertaken by the District can be 
shown to be creating special and peculiar benefits to the property 
within the District.  The special and peculiar benefits resulting from 
each improvement include, but are not limited to: 
 
 a. added use of the property; 
 b. added enjoyment of the property; 
 c. decreased insurance premiums; 
 d. increased marketability and value of the property. 
 
These special and peculiar benefits are real and ascertainable, but 
not yet capable of being calculated and assessed in terms of 
numerical value; however, such benefits are more valuable than 
either the cost of, or the actual assessment levied for, the 
improvement or debt allocated to the parcel of land. 

 
5.4 Lienability Test: Reasonable and Fair Apportionment of the 

Duty to Pay 
 

A reasonable estimate of the proportion of special and peculiar 
benefits received from the existing improvements is delineated in 
Tables 1 and 2 in the Appendix.  The non-ad valorem special 
assessments are fairly and reasonably apportioned because the 
special and peculiar benefits to the property derived from the 
District's existing improvements has been apportioned to the 
property according to reasonable estimates of the special and 
peculiar benefits provided.  This apportionment has been determined 
in the Series 2012 Report.  Accordingly, no acre or parcel of property 
within the boundaries of the District will be liened for the payment of 
any non-ad valorem special assessment more than the determined 
special benefit peculiar to that property.  
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 5.5 Assessment Roll 
 

The Assessment Roll for the Series 2022 Bond is presented in 
Exhibit “A”. 

 
 
6.0 Appendix 
 
 

 
 
 

Table 1

Parklands West
Community Development District

Series 2012 Bonds Assessments Apportionment

Neighborhood Bond Designation

Number of 
Units Subject 
to Series 2012 

Bonds 
Assessments 

Lien

Total Series 
2012 Bonds 

Assessments

Series 2012 
Bonds 

Assessments 
per Unit

Annual Debt 
Service 

Assessment*
Enclave 4 Plex 148 $697,978.67 $4,716.07 $645.85
La Tremiti SF 50' 51 $288,184.17 $5,650.67 $773.84
Caravella SF 55' 72 $421,306.43 $5,851.48 $801.34
Villa D'Este SF 60' 54 $322,068.04 $5,964.22 $816.78
Villa Tuscany SF 65' 29 $196,387.51 $6,771.98 $927.40
Villa Tuscany SF 75' 45 $332,176.94 $7,381.71 $1,010.90
Favista SF 85' 33 $340,449.44 $10,316.65 $1,412.83
Avieto SF 100' 25 $441,237.71 $17,649.51 $2,417.04
Siena SF 125' 11 $229,548.69 $20,868.06 $2,857.81

Golf Club 1 $1,926,247.33 $1,926,247.33 $263,793.01
Commercial 1 $274,415.07 $274,415.07 $37,580.21

Total $5,470,000.00

* On-roll collection; includes early payment discount allowance
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Table 2

Parklands West
Community Development District

Series 2022 Bond Assessments Apportionment

Neighborhood Bond Designation

Number of 
Units Subject 
to Series 2022 

Bond 
Assessments 

Lien

Total Series 
2022 Bond 

Assessments

Series 2022 
Bond 

Assessments 
per Unit

Annual Debt 
Service 

Assessment*
Enclave 4 Plex 148 $675,648.46 $4,565.19 $585.45
La Tremiti SF 50' 51 $278,964.39 $5,469.89 $701.47
Caravella SF 55' 72 $407,827.71 $5,664.27 $726.40
Villa D'Este SF 60' 54 $311,764.22 $5,773.41 $740.40
Villa Tuscany SF 65' 29 $190,104.55 $6,555.33 $840.67
Villa Tuscany SF 75' 45 $321,549.71 $7,145.55 $916.36
Favista SF 85' 33 $329,557.55 $9,986.59 $1,280.70
Avieto SF 100' 25 $427,121.33 $17,084.85 $2,191.00
Siena SF 125' 11 $222,204.81 $20,200.44 $2,590.55

Golf Club 1 $1,864,621.50 $1,864,621.50 $239,123.35
Commercial 1 $265,635.79 $265,635.79 $34,065.74

Total $5,295,000.00

* On-roll collection; includes early payment discount allowance



Exhibit "A"

Strap Number

Series 2012 
Bonds 

Assessments 
per Unit

Annual Debt 
Service 

Assessment

Series 2022 
Bond 

Assessments 
per Unit

Annual Debt 
Service 

Assessment
044826B1001010010 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010020 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010030 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010040 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010050 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010060 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010070 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010080 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010090 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010100 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010110 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010120 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010130 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010140 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010150 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010160 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010170 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010180 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010190 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010200 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010210 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010220 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010230 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010240 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010250 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010260 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010270 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010280 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010290 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010300 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010310 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010320 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010330 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010340 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010350 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010360 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010370 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010380 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010390 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010400 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010410 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010420 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010430 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010440 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010450 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010460 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010470 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010480 $5,650.67 $773.84 $5,469.89 $701.47
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Exhibit "A"

Strap Number

Series 2012 
Bonds 

Assessments 
per Unit

Annual Debt 
Service 

Assessment

Series 2022 
Bond 

Assessments 
per Unit

Annual Debt 
Service 

Assessment
044826B1001010490 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010500 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001010510 $5,650.67 $773.84 $5,469.89 $701.47
044826B1001020010 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020020 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020030 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020040 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020050 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020060 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020070 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020080 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020090 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020100 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020110 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020120 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020130 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020140 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020150 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020160 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020170 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020180 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020190 $0.00 $0.00 $0.00 $0.00
044826B1001020200 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020210 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020220 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020230 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020240 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020250 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020260 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020270 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020280 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020290 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020300 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020310 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020320 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020330 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020340 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020350 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020360 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020370 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020380 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020390 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020400 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020410 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020420 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020430 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020440 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020450 $5,964.22 $816.78 $5,773.41 $740.40
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Exhibit "A"

Strap Number

Series 2012 
Bonds 

Assessments 
per Unit

Annual Debt 
Service 

Assessment

Series 2022 
Bond 

Assessments 
per Unit

Annual Debt 
Service 

Assessment
044826B1001020460 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020470 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020480 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020490 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020500 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020510 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020520 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020530 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020540 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001020550 $5,964.22 $816.78 $5,773.41 $740.40
044826B1001030010 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030020 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030030 $0.00 $0.00 $0.00 $0.00
044826B1001030040 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030050 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030060 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030070 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030080 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030090 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030100 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030110 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030120 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030130 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030140 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030150 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030160 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030180 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030190 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030200 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030210 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030220 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030230 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030240 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030250 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030260 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030270 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030280 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030290 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001030300 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B1001040010 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B1001040330 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B1001040340 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B1001040350 $0.00 $0.00 $0.00 $0.00
044826B10010900CE $124,986.62 $17,116.49 $120,987.96 $15,515.77
044826B10010B0000 $1,926,247.33 $263,793.01 $1,864,621.50 $239,123.35
044826B10010C0000 $0.00 $0.00 $0.00 $0.00
044826B1001GC1000 $0.00 $0.00 $0.00 $0.00
044826B1001GC1010 $0.00 $0.00 $0.00 $0.00
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Series 2012 
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Assessments 
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Annual Debt 
Service 
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Series 2022 
Bond 
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Annual Debt 
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Assessment
044826B1001GC1020 $0.00 $0.00 $0.00 $0.00
044826B1001GC1030 $0.00 $0.00 $0.00 $0.00
044826B1001GC1040 $0.00 $0.00 $0.00 $0.00
044826B1001GC1050 $0.00 $0.00 $0.00 $0.00
044826B1001GC1120 $0.00 $0.00 $0.00 $0.00
044826B1001GC3010 $0.00 $0.00 $0.00 $0.00
044826B10053B0010 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0020 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0030 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0040 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0050 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0060 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0070 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0080 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0090 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0100 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0110 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0120 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0130 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0140 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0150 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0160 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0170 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0180 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0190 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0200 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0210 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0220 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0230 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0240 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0250 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0260 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0270 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0280 $6,771.98 $927.40 $6,555.33 $840.67
044826B10053B0290 $6,771.98 $927.40 $6,555.33 $840.67
044826B20061400CE $149,428.45 $20,463.72 $144,647.83 $18,549.97
044826B4001030170 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B4001040020 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040030 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040040 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040050 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040060 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040070 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040080 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040090 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040100 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040110 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040120 $10,316.65 $1,412.83 $9,986.59 $1,280.70
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044826B4001040130 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040140 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040150 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040160 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040170 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040180 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040190 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040200 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040210 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040220 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040230 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040240 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040250 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040260 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040270 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040280 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040290 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040300 $0.00 $0.00 $0.00 $0.00
044826B4001040310 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001040320 $10,316.65 $1,412.83 $9,986.59 $1,280.70
044826B4001050010 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050020 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050030 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050040 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050050 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050060 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050070 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050080 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050090 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050100 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050110 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050120 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050130 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050140 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050150 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050160 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050170 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050180 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050190 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050200 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050210 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050220 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050230 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050240 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001050250 $17,649.51 $2,417.04 $17,084.85 $2,191.00
044826B4001070010 $0.00 $0.00 $0.00 $0.00
044826B4001GC1060 $0.00 $0.00 $0.00 $0.00
044826B4001GC1070 $0.00 $0.00 $0.00 $0.00
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044826B4001GC1080 $0.00 $0.00 $0.00 $0.00
044826B4001GC1090 $0.00 $0.00 $0.00 $0.00
044826B4001GC1100 $0.00 $0.00 $0.00 $0.00
044826B4001GC2010 $0.00 $0.00 $0.00 $0.00
044826B4001GC2020 $0.00 $0.00 $0.00 $0.00
044826B4001GC2030 $0.00 $0.00 $0.00 $0.00
044826B4002010101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002010102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002010201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002010202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002020101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002020102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002020201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002020202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002030101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002030102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002030201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002030202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002040101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002040102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002040201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002040202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002050101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002050102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002050201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002050202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002060101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002060102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002060201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002060202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002070101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002070102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002070201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002070202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002080101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002080102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002080201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002080202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002090101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002090102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002090201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002090202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002100101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002100102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002100201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002100202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002110101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002110102 $4,716.07 $645.85 $4,565.19 $585.45
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044826B4002110201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002110202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002120101 $0.00 $0.00 $0.00 $0.00
044826B4002120102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002120201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002120202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002130101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002130102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002130201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002130202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002140101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002140102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002140201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002140202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002150101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002150102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002150201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002150202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002160101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002160102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002160201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002160202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002170101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002170102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002170201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002170202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002180101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002180102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002180201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002180202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002190101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002190102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002190201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002190202 $0.00 $0.00 $0.00 $0.00
044826B4002200101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002200102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002200201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002200202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002210101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002210102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002210201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002210202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002220101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002220102 $0.00 $0.00 $0.00 $0.00
044826B4002220201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002220202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002230101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002230102 $4,716.07 $645.85 $4,565.19 $585.45
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044826B4002230201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002230202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002240101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002240102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002240201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002240202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002250101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002250102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002250201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002250202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002270101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002270102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002270201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002270202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002340101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002340102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002340201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4002340202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4003000010 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000020 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000030 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000040 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000050 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000060 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000070 $0.00 $0.00 $0.00 $0.00
044826B4003000080 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000090 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000100 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000110 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000120 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000130 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000140 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000150 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000160 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000170 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000180 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000190 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000200 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000210 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000220 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000230 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000240 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000250 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000260 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000270 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000280 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000290 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000300 $5,851.48 $801.34 $5,664.27 $726.40
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044826B4003000310 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000320 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000330 $5,851.48 $801.34 $5,664.27 $726.40
044826B4003000340 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000010 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000020 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000030 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000040 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000050 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000060 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000070 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000080 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000090 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000100 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000110 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000120 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000130 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000140 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000150 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000160 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000170 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000180 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000190 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000200 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000210 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000220 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000230 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000240 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000250 $0.00 $0.00 $0.00 $0.00
044826B4004000260 $0.00 $0.00 $0.00 $0.00
044826B4004000270 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000280 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000290 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000300 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000310 $0.00 $0.00 $0.00 $0.00
044826B4004000320 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000330 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000340 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000350 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000360 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000370 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000380 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000390 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000400 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000410 $5,851.48 $801.34 $5,664.27 $726.40
044826B4004000420 $5,851.48 $801.34 $5,664.27 $726.40
044826B40040C0000 $0.00 $0.00 $0.00 $0.00
044826B40053C0010 $7,381.71 $1,010.90 $7,145.55 $916.36
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044826B40053C0020 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0030 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0040 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0050 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0060 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0070 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0080 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0090 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0100 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0110 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0120 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0130 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0140 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0150 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B40053C0160 $7,381.71 $1,010.90 $7,145.55 $916.36
044826B4006150010 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150020 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150030 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150040 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150050 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150060 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150070 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150080 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150090 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150100 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4006150110 $20,868.06 $2,857.81 $20,200.44 $2,590.55
044826B4008260101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008260102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008260201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008260202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008280101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008280102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008280201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008280202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008290101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008290102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008290201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008290202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008310101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008310102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008310201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008310202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008320101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008320102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008320201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008320202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008330101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008330102 $4,716.07 $645.85 $4,565.19 $585.45
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Exhibit "A"

Strap Number

Series 2012 
Bonds 

Assessments 
per Unit

Annual Debt 
Service 

Assessment

Series 2022 
Bond 

Assessments 
per Unit

Annual Debt 
Service 

Assessment
044826B4008330201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4008330202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009300101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009300102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009300201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009300202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009350101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009350102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009350201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009350202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009360101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009360102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009360201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009360202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009370101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009370102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009370201 $0.00 $0.00 $0.00 $0.00
044826B4009370202 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009380101 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009380102 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009380201 $4,716.07 $645.85 $4,565.19 $585.45
044826B4009380202 $4,716.07 $645.85 $4,565.19 $585.45
Total $5,470,000.00 $749,097.85 $5,295,000.00 $679,042.97
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fIllIiibonds 
Municipal Bond Specialists 

20660 W. Dixie Highway 
North Miami Beach, FL 33180 

June 22, 2022 

Parklands West Community Development District 
c/o Wrathell Hunt & Associates, LLC 

2300 Glades Road, Suite# 410W 
Boca Raton, Florida 33431 
Attn: Mr. Chuck Adams 

Re: Agreement for Placement Agent Services and G-1 7 Disclosure 

Dear Mr. Adams: 

Thank you for the opportunity to work with the Parklands West Community Development District (the 
"Issuer") regarding the refinancing of the Issuer's Bonds with a bank loan. The Issuer and FMSbonds, Inc. 
("FMS"), solely in its capacity as Placement Agent, agree to the proposed terms set forth herein in Attachment I. 
By executing this letter both parties agree to the terms set forth herein. 

FMS 's role is limited to act as Placement Agent within the Scope of Services set forth herein as 
Attachment I, and not as a financial advisor or municipal advisor. FMS is not acting as a municipal advisor for 
the developer in connection with the subject transaction. Any information that FMS has previously provided was 
solely for discussion purposes in anticipation of being retained as your Placement Agent. Attachment II, attached 
hereto, contains the Municipal Securities Rulemaking Board (MSRB) Rule G-17 as set fo1ih in the amended and 
restated MSRB Notice 2019-20 (November 8, 2019) 1 (the "Notice"). We ask that you provide this letter to the 
appropriate person at the Issuer. 

We look forward to working with you. 

Yours truly, 

Executive Director 

Agreed to and accepted as of the date first written above: 

PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 

By: 
Name: 
Title: 

1 Interpretive Notice Concerning the Application of MSRB Rule G- 17 to placement agents and Placement Agents of Municipal 
Securities ( effective March 31 , 2021 ). 



ATTACHMENT I 

Section 1 Scope of Services of FMS: FMS proposes that its duties as Placement Agent shall be limited to 
the following: 

1. To arrange a loan for the Issuer to refinance its Bonds; 

Section 2 Terms and Conditions: 

1. Placement Agent Fee ("Placement Agent Fee"). FMS shall act as sole lead Placement Agent. The fee 
to FMS for acting as Placement Agent shall be 1.25%. The Placement Agent Fee shall be due and 
payable only upon the closing of the loan. The Placement Agent fee may be modified pursuant to a 
delegation or award resolution approved by the Board and consented to by the Placement Agent. 

2. Costs of Issuance. The Issuer shall be responsible for the payment of all expenses relating to the 
offering, including but not limited to, attorney fees, consultant fees , costs associated with preparing 
offering documents, if any, the placement agreement, regulatory fees and filing fees and expenses for 
qualification under blue sky laws designated by FMS and approved by the Issuer. 

3. No Financial Advisor. FMS ' s role is limited to that of a Placement Agent and not a Financial Advisor 
or Municipal Advisor 

[Remainder of Page Intentionally Left Blank] 
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ATTACHMENT II 

MSRB Rule G-17 Disclosure --- The Issuer has engaged FMS to serve as Placement Agent, and 
not as a financial advisor or municipal advisor, in connection with the issuance of the Bonds. As 
part ofour services as Placement Agent, FMS may provide advice concerning the structure, timing, 
terms, and other similar matters concerning the issuance of the Bonds. We may also have provided 
such advice as part of the process of seeking to be selected to serve as your Placement Agent. Any 
such advice was provided by FMS as a Placement Agent and not as your financial advisor in this 
transaction. 

Pursuant to the Notice, we are required by the MSRB to advise you that: 

• MSRB Rule G-17 requires a Placement Agent to deal fairly at all times with both municipal 
issuers and investors. 

• The Placement Agent's primary role is to place the Bonds with a view to distribution in an 
arm's-length commercial transaction with the Issuer. As such, the Placement Agent has 
financial and other interests that differ from those of the Issuer. 

• Unlike a municipal advisor, the Placement Agent does not have a fiduciary duty to the 
Issuer under the federal securities laws and are, therefore, not required by federal law to 
act in the best interests of the Issuer without regard to their own financial or other interests. 

• The Placement Agent has a duty to place the Bonds from the Issuer at a fair and reasonable 
price, but must balance that duty with its duty to place the Bonds to investors at prices that 
are fair and reasonable. 

• As Placement Agent, we will review the disclosure document for the Bonds in accordance 
with, and as part of, our responsibilities to investors under the federal securities laws, as 
applied to the facts and circwnstances of this transaction. 2 

The Placement Agent will be compensated by a fee and/or a fee that will be set forth in the bond 
placement agreement to be negotiated and entered into in connection with the issuance of the 
Bonds. Payment or receipt of the Placement Agent Fee or discount will be contingent on the 
closing of the transaction and the amount of the fee or discount may be based, in whole or in paii, 
on a percentage of the principal amount of the Bonds. While this form of compensation is 
customary in the municipal securities market, it presents a conflict of interest since a Placement 
Agent may have an incentive to recommend a transaction that is unnecessary or to recommend 
that the size of a transaction be larger than is necessary. The Issuer acknowledges no such 
recommendation has been made by FMS. 

2 Under federal securities law, an issuer of securities has the primary responsibility for disclosure to investors. The 
review of the offering document by the Placement Agent is solely for purposes of satisfying the Placement Agents' 
obligations under the federal securities laws and such review should not be construed by an issuer as a guarantee of 
the accuracy or completeness of the information in the placement document. 



Please note nothing in this letter is an expressed nor an implied commitment by us to provide 
financing or to purchase or place the Bonds or any other securities. Any such commitment shall 
only be set forth in a bond placement agreement or other appropriate form of agreement for the 
type of transaction undertaken by you. 

Further, our participation in the transaction contemplated herein remains subject to, among other 
things, the execution of a bond placement agreement (or other appropriate form of agreement), 
further internal review and approvals, satisfactory completion of our due diligence investigation 
and market conditions. 

FMS is acting independently in seeking to act as a Placement Agent in the transactions 
contemplated herein and shall not be deemed for any purpose to be acting as an agent, joint 
venturer or partner of any other principal involved in the proposed financing . FMS assumes no 
responsibility, express or implied, for any actions or omissions of, or the perfonnance of services 
by, the other placement agents in connection with the transactions contemplated herein or 
otherwise. 

If you or any other Issuer representatives have any questions or concerns about these disclosures, 
please make those questions or concerns known immediately to FMS. In addition, Issuer should 
consult with its own financial , municipal, legal, accounting, tax and other advisors, as applicable, 
to the extent it deems appropriate. Depending on the final structure of the transaction that the 
Issuer and FMS decide to pursue, or if additional actual or perceived material conflicts are 
identified, we may be required to send you additional disclosures . 

The MSRB requires that we seek the Issuer's acknowledgement that it has received this letter. We 
request that the person at the Issuer who has the authority to bind the Issuer (herein, "Authorized 
Issuer Representative") acknowledge this letter as soon as practicable and by nature of such 
acknowledgment that such person is not a party to any conflict of interest relating to the subject 
transaction. Ifour understanding is incorrect, please notify the undersigned immediately. 

Depending on the structure of the transaction that the Issuer decides to pursue, or if additional 
actual or perceived material conflicts are identified, we may be required to send you additional 
disclosures. At that time, we also will seek your acknowledgement of receipt ofany such additional 
disclosures. 

We look forward to working with you in connection with the placement of the Bonds, and we 
appreciate the opportunity to assist you in this transaction. Thank you. 

FMSbonds, Inc. 

By: 
Name: on 
Title: Exe utive Dire tor 
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PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 

BOARD OF SUPERVISORS FISCAL YEAR 2021/2022 MEETING SCHEDULE 

LOCATION 
The Renaissance Center, 28191 Matteotti View, Bonita Springs, Florida 34135 

DATE POTENTIAL DISCUSSION/FOCUS TIME 

January 13, 2022 Regular Meeting 1:00 P.M. 

May 12, 2022 Regular Meeting 1:00 P.M. 

June 29, 2022 Special Meeting 1:00 P.M. 

July 14, 2022 Regular Meeting 1:00 P.M. 

September 8, 2022 Public Hearing & Regular Meeting 1:00 P.M. 
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	EXHIBIT A – FORM OF REQUISITION 

	MASTER TRUST INDENTURE 
	MASTER TRUST INDENTURE 
	THIS MASTER TRUST INDENTURE is dated as of July 1, 2022, between PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT, a local unit of special-purpose government organized and existing under the laws of the State of Florida (the "District"), and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as trustee (the "Trustee"), a national banking association and having the authority to exercise corporate trust powers, with its designated corporate trust office located at 500 West Cypress Creek Road, Suite 460, Fort Lauderd
	WHEREAS, the District is a community development district duly organized and existing under the provisions of Chapter 190, Florida Statutes (the "Act"), for the purpose, among other things, of financing and managing the acquisition, construction, installation, maintenance, and operation of the major infrastructure within and without the boundaries of the District; and 
	WHEREAS, the District has the power and authority under the Act to issue special assessment bonds and revenue bonds and to use the proceeds thereof to finance the cost of acquiring and constructing assessable improvements (as defined in the Act) and, by virtue of Section 190.022 of the Act, to levy and collect special assessments therefor as provided in Chapter 170, Florida Statutes, and to levy and collect user charges and fees therefor as provided in Section 190.011, Florida Statutes; and 
	WHEREAS, additionally, the District has the power and authority under the Act to levy and collect Benefit Special Assessments (hereinafter defined) and Operation and Maintenance Assessments (hereinafter defined); and 
	WHEREAS, the District has found and determined and does hereby find and determine, that acquisition and construction of the Series Projects (hereinafter defined) is and will be necessary and desirable in serving the District's goal of properly managing the acquisition, construction, installation and operation of portions of the infrastructure within and without the boundaries of the District; and 
	WHEREAS, the execution and delivery of the Bonds (hereinafter defined) and of this Master Indenture (hereinafter defined) have been duly authorized by the Governing Body (hereinafter defined) of the District and all things necessary to make the Bonds, when executed by the District and authenticated by the Trustee, valid and binding legal obligations of the District and to make this Master Indenture a valid and binding agreement and a valid and binding lien on the Trust Estate (hereinafter defined) have been
	NOW, THEREFORE, THIS MASTER TRUST INDENTURE WITNESSETH: 

	GRANTING CLAUSES 
	GRANTING CLAUSES 
	That the District, in consideration of the premises and acceptance by the Trustee of the trusts hereby created and the purchase and acceptance of the Bonds by the Owners (hereinafter defined), 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 of which is hereby acknowledged, in order to secure the payment of the princi
	TO HAVE AND TO HOLD the Trust Estate, whether now owned or held or hereafter acquired, forever; 
	IN TRUST NEVERTHELESS, upon the terms 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, (b) for enforcement of the payment of the Bonds of a Series, in accordance with their terms and the terms of this Master Indenture and the Supplemental Indenture authorizing the issuance of such Series of Bonds, and all other sums payable hereunder
	IN TRUST NEVERTHELESS, upon the terms 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, (b) for enforcement of the payment of the Bonds of a Series, in accordance with their terms and the terms of this Master Indenture and the Supplemental Indenture authorizing the issuance of such Series of Bonds, and all other sums payable hereunder
	Series of Bonds or on the Bonds of such Series, and (c) for the enforcement of and compliance with the obligations, covenants and conditions of this Master Indenture except as otherwise expressly provided herein, as if all the Bonds at any time Outstanding (hereinafter defined) had been authenticated, executed and delivered simultaneously with the execution and delivery of this Master Indenture, all as herein set forth. 

	IT IS HEREBY COVENANTED, DECLARED AND AGREED that (a) this Master Indenture creates a continuing lien equally and ratably to secure the payment in full of the principal of, premium, if any, and interest on all Bonds of a Series which may from time to time be Outstanding hereunder, except as otherwise expressly provided herein, (b) the Trust Estate shall immediately be subject to the lien of this pledge and assignment without any physical delivery thereof or further act, (c) the lien of this pledge and assig

	ARTICLE I DEFINITIONS 
	ARTICLE I DEFINITIONS 
	Section 101. Meaning of Words and Terms. The following words and terms used in this Master Indenture shall have the following meanings, unless some other meaning is plainly intended: 
	"Accountant" shall mean the independent certified public accountant or independent certified public accounting firm retained by the District to perform the duties of the Accountant under this Master Indenture. 
	"Accountant's Certificate" shall mean an opinion signed by an independent certified public accountant or firm of certified public accountants (which may be the Accountant) from time to time selected by the District. 
	"Accounts" shall mean all accounts created hereunder or pursuant to a Supplemental Indenture, except the Series Rebate Account within the Rebate Fund. 
	"Accreted Value" shall mean, as of the date of computation with respect to any Capital Appreciation Bonds, an amount (truncated to three (3) decimal places) equal to the original principal amount of such Capital Appreciation Bonds at the date 
	"Accreted Value" shall mean, as of the date of computation with respect to any Capital Appreciation Bonds, an amount (truncated to three (3) decimal places) equal to the original principal amount of such Capital Appreciation Bonds at the date 
	of issuance plus the interest accrued on such Capital Appreciation 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 of compound accreted values set forth in such Capital Appreciation Bonds), compounded semi-annually on each Interest Payment Date; provided, however, that if the date with respect to which any such computation is made 

	"Acquisition and Construction Fund" shall mean the fund so designated in, and created pursuant to, Section 502 hereof. 
	"Act" shall mean Chapter 190, Florida Statutes, as amended from time to time. 
	"Additional Bonds" shall mean Bonds ranking on a parity with a Series of Bonds issued under a Supplemental Indenture, provided that such Supplemental Indenture allows for the issuance of parity Bonds. 
	"Amortization Installments" shall mean the moneys required to be deposited in a Series Sinking Fund Account within a Series Debt Service Account within the Debt Service Fund for the purpose of redeeming and paying when due any Term Bonds, the specific amounts and dates of such deposits to be set forth in a Supplemental Indenture. 
	"Assessments" shall mean all assessments levied and collected by or on behalf of the District pursuant to Section 190.022 of the Act, together with the interest specified by resolution adopted by the Governing Body, the interest specified in Chapter 170, Florida Statutes, if any such interest is collected by or on behalf of the Governing Body, and any applicable penalties collected by or on behalf of the District, together with any and all amounts received by the District from the sale of tax certificates o
	"Authorized Denomination" shall, except as provided in any Supplemental Indenture relating to a Series of Bonds, mean the denomination of $5,000 or any integral multiple thereof. 
	"Authorized Officer" shall mean any person authorized by the District in writing directed to the Trustee to perform the act or sign the document in question. 
	"Beneficial Owners" shall have the meaning given such term by DTC so long as it is the registered Owner through its nominee, Cede & Co., of the Bonds as to which such reference is made to enable such Bonds to be held in book-entry only form, and shall otherwise mean the registered Owner on the registration books of the District maintained by the Bond Registrar. 
	"Benefit Special Assessments" shall mean benefit special assessments levied and collected in accordance with Section 190.021(2) of the Act, together with any and all amounts received by the District from the sale of tax certificates or otherwise from the collection of Benefit Special Assessments which are not paid in full when due 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. 
	"Bond Anticipation Notes" shall mean bond anticipation notes issued pursuant to a Supplemental Indenture in anticipation of the sale of an authorized Series of Bonds and in a principal amount not exceeding the principal amount of such anticipated Series of Bonds. 
	"Bond Counsel" shall mean an attorney or firm of attorneys of nationally recognized standing in the field of law relating to municipal bonds selected by the District. 
	"Bond Registrar" shall mean the bank or trust company designated as such by Supplemental Indenture with respect to a Series of Bonds for the purpose of maintaining the registration books of the District reflecting the names, addresses, and other identifying information of the Owners of Bonds of such Series. 
	"Bond Year" shall mean, unless otherwise provided in the Supplemental Indenture authorizing a Series of Bonds, the period commencing on the first day of May in each year and ending on the last day of April of the following year. 
	"Bonds" shall mean the Outstanding Bonds of all Series. 
	"Business Day" shall mean any day excluding Saturday, Sunday or any other day on which banks in the cities in which the designated corporate trust office of the Trustee or the Paying Agent are located are authorized or required by law or other governmental action to close and on which the Trustee or Paying Agent, or both, is closed. 
	"Capital 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 thereof, all as so designated in a Supplemental Indenture of the District providing for the issuance thereof. 
	"Capitalized Interest" shall mean, with respect to the interest due or to be due on a Series of Bonds prior to, during and for a period not exceeding one year after the completion of the Series Project to be funded by such Series of Bonds, all or part of such interest which will be paid, or is expected to be paid, from the proceeds of such Series of Bonds. 
	''Chairman'' shall mean the Chairman or Vice Chairman of the Governing Body of the District, or his or her designee, or the person succeeding to his or her principal functions. 
	"Code" shall mean the Internal Revenue Code of 1986, as amended, or any successor provisions thereto and the regulations promulgated thereunder or under the Internal Revenue Code of 1954, as amended, if applicable, or any successor provisions thereto. 
	"Completion Bonds" shall mean Bonds issued pursuant to a Supplemental Indenture ranking on a parity with the Series of Bonds issued under such Supplemental Indenture, the proceeds of which are to be used to complete the Series Project. 
	"Connection Fees" shall mean all fees and charges assessed by the District to users for the actual costs of connecting to a utility system of the District. 
	"Consulting Engineer" shall mean the independent engineer or engineering firm or corporation employed by the District in connection with any Series Project to perform and carry out the duties of the Consulting Engineer under this Master Indenture or any Supplemental Indenture. 
	"Continuing Disclosure Agreement" shall mean a Continuing Disclosure Agreement, by and among the District, the dissemination agent named therein, and any other "obligated person" under the Rule, in connection with the issuance of one or more Series of Bonds hereunder, pursuant to the requirements of the Rule. 
	"Cost" or "Costs" as applied to a Series Project, shall include the cost of acquisition and construction thereof and all obligations and expenses relating thereto including, but not limited to, those items of cost which are set forth in Section 403 hereof. 
	"Credit Facility" or "Liquidity Facility" shall mean a letter of credit, a municipal bond insurance policy, a surety bond or other similar agreement issued by a banking institution or other entity satisfactory to the District and providing for the payment of the principal of, interest on or purchase price of a Series of Bonds or any alternate or substitute Credit Facility or Liquidity Facility if then in effect. 
	"Current Interest Bonds" shall mean Bonds of a Series the interest on which is payable at least annually. 
	"Date of Completion" with respect to a Series Project shall mean: (a) the date upon which such 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 certificate of the Consulting Engineer filed with the Trustee and the District; or (b) the date on which the District determines, upon the recommendation of or in consultation with the Consulting Engineer, that it cannot complete such Project in a sound an
	"Debt Service" shall mean collectively the principal (including Amortization Installments), interest, and redemption premium, if any, payable with respect to the Bonds. 
	"Debt Service Fund" shall mean the fund so designated in, and created pursuant to, Section 502 hereof. 
	"Delinquent Assessments" shall mean, collectively, any and all installments of any Assessments which are not paid when due, including any applicable grace period under State law or District proceedings. 
	"Depository" shall mean any bank or trust company duly authorized by law to engage in the banking business and designated by the District as a depository of moneys subject to the provisions of this Master Indenture. 
	"Direct Billed" shall mean Assessments, Benefit Special Assessments or Operation and Maintenance Assessments, as applicable within the context in which such reference is made, which are billed directly by the District rather than collected on the tax bill using the Uniform Method. 
	"District" shall mean the Parklands West Community Development District, a community development district established pursuant to the Act, or any successor thereto which succeeds to the obligations of the District hereunder. 
	"DTC" shall mean The Depository Trust Company, and its successors and assigns. 
	"Engineer's Certificate" shall mean a certificate of the Consulting Engineer or of such other engineer or firm of engineers having a favorable repute for skill and experience in the engineering matters with respect to which such certification is required by this Master Indenture. 
	"Event of Default" shall mean any of the events described in Section 902 hereof. 
	"Federal Securities" shall mean, to the extent permitted by law for investment as contemplated in this Master Indenture and any Supplemental Indenture, (a) Government Obligations, (b) any Tax-Exempt Obligations which are fully secured as to principal and interest by an irrevocable pledge of Government Obligations, which Government Obligations are segregated in trust and pledged for the benefit of the holders of the Tax-Exempt Obligations, (c) certificates of ownership of the principal or interest of Governm
	"Fiscal Year" shall mean the fiscal year of the District in effect from time to time, which shall initially mean the period commencing on the first day of October of any year and ending on the last day of September of the following year. 
	"Funds" shall mean all funds, except the Rebate Fund, created pursuant to Section 502 hereof. 
	"Governing Body" shall mean the Board of Supervisors of the District. 
	"Government Obligations" shall mean direct obligations of, or obligations the payment of which is unconditionally guaranteed by, the United States of America. 
	"Indenture" shall mean this Master Indenture, as amended and supplemented from time to time by a Supplemental Indenture or indentures and shall mean when used with respect to a Series of Bonds issued hereunder, this Master Indenture, as amended and supplemented by the Supplemental Indenture relating to such Series of Bonds. 
	"Insurer" shall mean the issuer of any municipal bond insurance policy insuring the timely payment of the principal of and interest on Bonds or any Series of Bonds. 
	"Interest Payment Date" shall mean the dates specified in a Supplemental Indenture with respect to a Series of Bonds upon which the principal of and/or interest on Bonds of such Series shall be due and payable in each Bond Year. 
	"Investment Obligations" shall mean and include, except as otherwise provided in the Supplemental Indenture providing for the authorization of Bond Anticipation Notes or Bonds, any of the following securities, if and to the extent that such securities are legal investments for funds of the District; 
	(a) Government Obligations; 
	(b) 
	(b) 
	(b) 
	Bonds, debentures, notes or other evidences of indebtedness issued by any of the following agencies or such other government-sponsored agencies which may presently exist or be hereafter created; provided that, such bonds, debentures, notes or other evidences of indebtedness are fully guaranteed as to both principal and interest by the Government National Mortgage Association (including participation certificates issued by such association); Fannie Mae (including participation certificates issued by such ent

	(c) 
	(c) 
	(c) 
	Direct and general obligations of any state of the United States, the payment of the principal of and interest on which the full faith and credit of such state is pledged, if at the time of their purchase such obligations are rated in either of the two highest rating categories without regard to gradations within any such categories by either S&P or Moody's; 

	(d) 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; 

	(e) 
	(e) 
	Bank or broker repurchase agreements fully secured by securities specified in (a) or (b) above, which may include repurchase agreements with the commercial banking department of the Trustee, provided that such securities are deposited with the Trustee, with a Federal Reserve Bank or with a bank or trust company (other than the seller of such securities) having a combined capital and surplus of not less than $100,000,000; 

	(f) 
	(f) 
	A promissory note of a bank holding company rated in either of the two highest rating categories without regard to gradations within any such categories by either S&P or Moody's; 

	(g) 
	(g) 
	Any short-term government fund or any money market fund whose assets consist of (a), (b) and (c) above; 

	(h) 
	(h) 
	Commercial paper (having maturities of not more than 270 days) rated, at the time of purchase, in one of the two highest rating categories, without regard to gradation, by Moody’s and S&P; 

	(i) 
	(i) 
	Certificates evidencing a direct ownership interest in non-callable Government Obligations or in future interest or principal payments thereon held in a custody account by a custodian satisfactory to the Trustee; 

	(j) 
	(j) 
	Obligations of any state of the United States of America or any political subdivision, public instrumentality or public authority of any such state which are not subject to redemption prior to the date on which the proceeds attributable to the principal of such obligations are to be used and which are fully secured by and payable solely from non-callable Government Obligations held pursuant to an escrow agreement; and 

	(k) 
	(k) 
	The Local Government Surplus Funds Trust Fund as described in Section 218.405, Florida Statutes, or the corresponding provisions of subsequent laws. 


	Under all circumstances, the Trustee shall be entitled to rely on the direction of an Authorized Officer that any investment directed by the District is permitted under the Indenture and is a legal investment for funds of the District. 
	"Letter of Credit Agreement" shall mean any financing agreement relating to a Credit Facility for so long as such agreement will be in effect. 
	"Liquidity Agreement" shall mean any financing agreement relating to a Liquidity Facility for so long as such agreement will be in effect. 
	"Majority Owners" shall mean the Beneficial Owners of more than fifty percent (50%) of the aggregate principal amount of the Bonds of a Series then Outstanding or all of the Bonds then Outstanding, as applicable in the context within which such reference is made. 
	"Master Indenture" shall mean this Master Trust Indenture, as amended and supplemented from time to time in accordance with the provisions hereof. 
	"Maturity Amount" shall mean the amount due at maturity with respect to a Capital Appreciation Bond. 
	"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 current 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 are used to pay interest in such Bond Year. 
	"Moody's" shall mean Moody's Investors Service, Inc., a corporation organized and existing under the laws of the State of Delaware, its successors and assigns, and, if such corporation is dissolved or liquidated or no longer performs the functions of a securities rating agency, Moody's will be deemed to refer to any other nationally recognized securities rating agency designated by the District by written notice to the Trustee. 
	"Operation and Maintenance Assessments" shall mean assessments described in Section 190.021(3) of the Act, for the maintenance of District facilities or the operations of the District. 
	"Option Bonds" shall mean Current Interest Bonds, which may be either Serial or Term Bonds, which by their terms may be tendered by and at the option of the Owner for purchase prior to the stated maturity thereof. 
	"Outstanding" when used with reference to Bonds, shall mean, as of a particular date, all Bonds theretofore authenticated and delivered under this Master Indenture, except: 
	(a) 
	(a) 
	(a) 
	Bonds theretofore canceled by the Trustee or delivered to the Trustee for cancellation; 

	(b) 
	(b) 
	Bonds (or portions of Bonds) for the payment or redemption of which moneys, equal to the principal amount or Redemption Price thereof, as the case may be, with interest to the date of maturity or redemption date, shall be held in trust under this Master Indenture or Supplemental Indenture with respect to Bonds of any Series and set aside for such payment or redemption (whether at or prior to the maturity or redemption date), provided that if such Bonds (or portions of Bonds) are to be redeemed, notice of su

	(c) 
	(c) 
	Bonds in lieu of or in substitution for which other Bonds shall have been authenticated and delivered pursuant to this Master Indenture and the Supplemental Indenture with respect to Bonds of a Series unless proof satisfactory to the Trustee is presented that any such Bonds are held by a bona fide purchaser in due course; and 

	(d) 
	(d) 
	Bonds paid or deemed to have been paid as provided in this Master Indenture or in a Supplemental Indenture with respect to Bonds of a Series, including Bonds with respect to which payment or provision for payment has been made in accordance with Article XII hereof. 


	In addition, Bonds actually known by the Trustee to be held by or for the District will not be deemed to be Outstanding for the purposes and within the purview of Article IX and Article XI hereof. 
	"Owner" or "Owners" shall mean the registered owners from time to time of Bonds. 
	"Paying Agent" shall mean the bank or trust company designated by Supplemental Indenture with respect to a Series of Bonds as the place where Debt Service 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. 
	"Pledged Funds" shall mean all of the Series Pledged Funds. 
	"Pledged Revenues" shall mean all of the Series Pledged Revenues. 
	"Prepayments" shall mean any Assessments or Benefit Special Assessments, or portions thereof, which shall be paid to the District prior to the time such amounts become due.  Prepayments shall not include any interest paid on such Assessments. 
	"Property Appraiser" shall mean the Property Appraiser of Lee County, Florida, or the person succeeding to such officer's principal functions. 
	"Rebate Amount" shall mean the amount, if any, required to be rebated to the United States pursuant to Section 148(f) of the Internal Revenue Code of 1986, as amended, and the regulations and rulings thereunder. 
	"Rebate Analyst" shall mean the person or firm selected by the District to calculate the Rebate Amount, which person or firm shall have recognized expertise in the calculation of the Rebate Amount. 
	"Rebate Fund" shall mean the fund so designated in, and created pursuant to, Section 502 hereof. 
	"Record Date" shall mean the fifteenth (15th) day of the calendar month next preceding any Debt Service payment date or, in the case of any proposed redemption of Bonds, the fifth (5th) day next preceding the date of mailing of notice of such redemption, or if either of the foregoing days is not a Business Day, then the Business Day immediately preceding such day. 
	"Redemption Price" shall mean the principal of, premium, if any, and interest accrued to the date fixed for redemption of any Bond called for redemption pursuant to the provisions thereof, hereof and of the Supplemental Indenture pursuant to which such Bond is issued. 
	"Refunding Bonds" shall mean Bonds issued pursuant to provisions of this Master Indenture, the proceeds of which are used to refund one or more Series of Bonds then Outstanding. 
	"Reserve Fund" shall mean the fund so designated in, and created pursuant to, Section 502 hereof. 
	"Revenue Fund" shall mean the fund so designated in, and created pursuant to, Section 502 hereof. 
	"Rule" shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under the Securities Exchange Act of 1934, as the same may be amended from time to time. 
	"S&P" shall mean S&P Global Ratings, a business unit of Standard & Poor’s Financial Services LLC, a limited liability company organized and existing under the laws of the State of Delaware, its successors and assigns, and, if such entity is dissolved or liquidated or no longer performs the functions of a securities rating agency, S&P will be deemed to refer to any other nationally recognized securities rating agency designated by the District by written notice to the Trustee. 
	"Secretary" shall mean the Secretary or any Assistant Secretary to the Governing Body, or his or her designee, or the person succeeding to his or her principal functions. 
	"Serial Bonds" shall mean Bonds (other than Term Bonds) that mature in annual or semi-annual installments. 
	"Series" shall mean all of the Bonds authenticated and delivered on original issuance of a stipulated aggregate principal amount in a simultaneous transaction under and pursuant to the same Supplemental Indenture and any Bonds thereafter authenticated and delivered in lieu of or in substitution therefor pursuant to this Master Indenture and such Supplemental Indenture regardless of variations in maturity, interest rate or other provisions; provided, however, two or more Series of Bonds may be issued simulta
	"Series Acquisition and Construction Account" shall mean the account within the Acquisition and Construction Fund with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Capitalized Interest Account" shall mean the account within a Series Debt Service Account with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Costs of Issuance Account" shall mean the account within the Acquisition and Construction Fund with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Debt Service Account" shall mean the account within the Debt Service Fund with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Interest Account" shall mean the account within a Series Debt Service Account with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Optional Redemption Subaccount" shall mean the subaccount within a Series Redemption Account with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Pledged Funds" shall mean all amounts on deposit from time to time in the Funds and Accounts and designated in the Supplemental Indenture relating to such Series of Bonds as 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 designated as such by Supplemental Indenture and which shall constitute the security for and source of payment of a Series of Bonds and may consist of Assessments, Benefit Special Assessments, Connection Fees or other user fees or other revenues or combinations thereof imposed or levied by the District in accordance with the Act. 
	"Series Prepayment Subaccount" shall mean the subaccount within a Series Redemption Account with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Principal Account" shall mean the account within a Series Debt Service Account with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Project" or "Series Projects" shall mean the acquisition, construction, equipping and/or improvement of capital projects to be located within or without the District for the benefit of the District to be financed with all or a part of the proceeds of a Series of Bonds as shall be described in the Supplemental Indenture authorizing such Series of Bonds. 
	"Series Rebate Account" shall mean the account within the Rebate Fund with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Redemption Account" shall mean the account within a Series Debt Service Account with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Reserve Account" shall mean the account within the Reserve Fund with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Reserve Account Requirement" shall mean the amount of money or other security which may be in the form of a reserve fund insurance policy or 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 a Series of Bonds; provided, however, that unless otherwise provided in the Supplemental Indenture relating to a Series of Bonds, as of any date of calculation for a particular Series Reserve Account, the "Series Reserve Acco
	(a) the Maximum Annual Debt Service Requirement for all Bonds of such Series then Outstanding, (b) 125% of the average annual debt service for all Bonds of such Series then Outstanding, or (c) the aggregate of ten percent (10%) of the proceeds of the Bonds of such Series calculated as of the date of original issuance thereof. 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 gr
	"Series Revenue Account" shall mean the account within the Revenue Fund with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Sinking Fund Account" shall mean the account within a Series Debt Service Account with respect to a Series of Bonds so designated in, and created pursuant to, a Supplemental Indenture. 
	"Series Trust Estate" shall mean the Trust Estate for a Series of Bonds established by Supplemental Indenture for such Series of Bonds. 
	"State" shall mean the State of Florida. 
	"Subordinate 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 indenture supplemental hereto authorizing the issuance of a Series of Bonds hereunder and establishing the terms thereof and the security therefor and shall also mean any indenture supplementary hereto entered into for the purpose of amending the terms and provisions hereof with respect to all Bonds in accordance with Article XI hereof. 
	"Tax Collector" shall mean the Tax Collector of Lee County, Florida, or the person succeeding to such officer's principal functions. 
	"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. 
	"Tax-Exempt Obligations" shall mean any bond, note or other obligation issued by any person, the interest on which is excludable from gross income for federal income tax purposes. 
	"Tax Regulatory Covenants" shall mean the covenants of the District necessary for the preservation of the excludability of interest thereon from gross income for federal income tax purposes, as such covenants shall be amended from time to time upon written instructions from Bond Counsel. 
	"Taxable Bonds" shall mean Bonds of a Series which are not Tax-Exempt Bonds. 
	"Term Bonds" shall mean Bonds that mature on one date and that are subject to mandatory redemption from Amortization Installments or are subject to extraordinary mandatory or mandatory redemption upon receipt of unscheduled Pledged Revenues. 
	"Time Deposits" shall mean time deposits, certificates of deposit or similar arrangements with any bank or trust company, including the Trustee or an affiliate thereof, which is a member of the Federal Deposit Insurance Corporation and any federal or State savings and loan association which is a member of the Federal Deposit Insurance Corporation or its successors and which are secured or insured in the manner required by State law. 
	"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 Trust Company, National Association with its designated office in Fort Lauderdale, Florida and any successor trustee appointed or serving pursuant to Article VI hereof. 
	"Uniform Method" shall mean the uniform method for the levy, collection and enforcement of Assessments afforded by Sections 197.3631, 197.3632 and 197.3635, Florida Statutes, or any successor statutes. 
	"Variable Rate Bonds" shall mean Current Interest Bonds, which may be either Serial Bonds or Term Bonds, issued with a variable, adjustable, convertible or other similar interest rate which is not fixed in percentage for the entire term thereof at the date of issue, which Bonds may also be Option Bonds. 
	Section 102. Rules of Construction. Words of the masculine gender shall be deemed and construed to include correlative words of the feminine and neuter genders. Unless the context shall otherwise indicate, the words "Bond," "Owner," "person," "Paying Agent," and "Bond Registrar" shall include the plural as well as the singular number and the word "person" shall mean any individual, corporation, partnership, joint venture, association, joint stock company, trust, unincorporated organization or government or 

	ARTICLE II FORM, EXECUTION, DELIVERY AND DESIGNATION OF BONDS 
	ARTICLE II FORM, EXECUTION, DELIVERY AND DESIGNATION OF BONDS 
	Section 201. Issuance of Bonds. For the purpose of providing funds for paying all or part of the Cost of a Series Project, Bonds of a Series, without limitation as to aggregate principal amount, may be issued under this Master Indenture subject to the conditions hereinafter provided in Section 207 hereof. Debt Service on each Series of Bonds shall be payable solely from the Pledged Revenues and Pledged Funds pledged to such Series of Bonds in the Supplemental Indenture authorizing the issuance of such Serie
	Section 202. Details of Bonds. Bonds of a Series shall be in such denominations, numbered consecutively, shall bear interest from their date until their payment at rates not exceeding the maximum rate permitted by law, shall be dated, shall be stated to mature in such year or years in accordance with the Act, and 
	Section 202. Details of Bonds. Bonds of a Series shall be in such denominations, numbered consecutively, shall bear interest from their date until their payment at rates not exceeding the maximum 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 respective maturities, subject to the limitations hereinafter provided, as provided for in the Supplemental Indenture authorizing the issuance of such Series of Bonds. Bonds of a Series may be Current Interest Bonds, Variable Rate Bonds, Capital Appreciation Bonds, Option Bonds or any combination thereof and may be secured by a Credit Facility or Liquidity Facility, all as shall be provided in the Supplemental Indenture authorizing the issuance of such Series of

	Debt Service shall be payable in any coin or currency of the United States of America which, at the date of payment thereof, is legal tender for the payment of public and private debts. Interest shall be paid to the registered Owner of Bonds at the close of business on the Record Date for such interest; provided, however, that on or after the occurrence and continuance of an Event of Default under clause (a) of Section 902 hereof, the payment of interest and principal or Redemption Price or Amortization Ins
	Section 203. Execution and Form of Bonds. The Bonds shall be signed by or bear the facsimile signature of the Chairman, shall be attested and countersigned by the Secretary, and the certificate of authentication appearing on the face of the Bonds shall be signed by the Trustee; provided, however, that each Bond shall be manually signed by either the Chairman, the Secretary or the Trustee. The official seal of the District shall be imprinted or impressed on each Bond. In case any officer whose signature or a
	Section 203. Execution and Form of Bonds. The Bonds shall be signed by or bear the facsimile signature of the Chairman, shall be attested and countersigned by the Secretary, and the certificate of authentication appearing on the face of the Bonds shall be signed by the Trustee; provided, however, that each Bond shall be manually signed by either the Chairman, the Secretary or the Trustee. The official seal of the District shall be imprinted or impressed on each Bond. In case any officer whose signature or a
	shall be proper officers to execute such Bond although at the date of such Bond such persons may not have been such officers. The Bonds, and the provisions for registration and reconversion to be endorsed on such Bonds, shall be substantially in the form set forth in a Supplemental Indenture. The Trustee may appoint one or more authenticating agents. 

	Section 204. Negotiability, Registration and Transfer of Bonds. The District shall cause books for the registration and for the transfer of the Bonds as provided in this Master Indenture to be kept by the Bond Registrar. All Bonds shall be registered as to both principal and interest. Any Bond may be transferred only upon an assignment duly executed by the registered Owner or his attorney or legal representative in such form as shall be satisfactory to the Bond Registrar, such transfer to be made on such bo
	Section 205. Ownership of Bonds. The person in whose name any Bond shall be registered shall be deemed the absolute Owner thereof for all purposes, and payment of Debt Service shall be made only to or upon the order of the registered Owner thereof or his attorney or legal representative as herein provided. All such payments shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid. The Trustee, the District, the Bond Registrar and the Paying 
	Section 206. Special Obligations. Each Series of Bonds shall be a special and direct obligation of the District. Neither the Bonds nor the interest and premium, if any, payable thereon shall constitute a general obligation or general indebtedness of the District within the meaning of the Constitution and laws of the State. 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 District or a lien upon any property of the District 
	Section 206. Special Obligations. Each Series of Bonds shall be a special and direct obligation of the District. Neither the Bonds nor the interest and premium, if any, payable thereon shall constitute a general obligation or general indebtedness of the District within the meaning of the Constitution and laws of the State. 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 District or a lien upon any property of the District 
	the issuance of such Series of Bonds. No Owner or any other person shall ever have the right to compel the exercise of any ad valorem taxing power of the District or any other public authority or governmental body to pay Debt Service or to pay any other amounts required to be paid pursuant to this Master Indenture, any Supplemental Indenture, or the Bonds. Rather, Debt Service and any other amounts required to be paid pursuant to this Master Indenture, any Supplemental Indenture, or the Bonds, shall be paya

	Section 207. Authorization of Bonds. 
	Section 207. Authorization of Bonds. 
	(a) 
	(a) 
	(a) 
	(a) 
	There shall be issued from time to time in Series, under and secured by this Master Indenture, Bonds without limitation as to aggregate principal amount for the purposes of: 

	(i) 
	(i) 
	(i) 
	paying all or part of the Cost of a Series Project or Series Projects or refunding a Series of Bonds or any portion thereof then Outstanding; and 

	(ii) 
	(ii) 
	depositing the Series Reserve Account Requirement to the Series Reserve Account for such Series of Bonds. 



	(b) 
	(b) 
	(b) 
	Each Series of Bonds, upon initial issuance thereof, shall be executed by the District for delivery to the Trustee and thereupon shall be authenticated by the Trustee and delivered to the District or upon its order, but only upon the further receipt by the Trustee of the following: 

	(i) 
	(i) 
	(i) 
	an executed and attested original or certified copy of this Master Indenture; 

	(ii) 
	(ii) 
	an executed and attested original or certified copy of the Supplemental Indenture fixing the amount of and security for the Series of Bonds authorized to be issued thereby and establishing, among other things, the dates on which, and the amounts in which, such Series of Bonds will mature (provided that the final maturity date of such Series of Bonds shall be not later than permitted by the Act with respect to such Series of Bonds), designating the Paying Agent and Bond Registrar, fixing the Amortization Ins




	(iii) an opinion of counsel for the District substantially to the effect that the signer is of the opinion that this Master Indenture and the Supplemental Indenture relating to such Series of Bonds have been duly and validly authorized in accordance with the terms hereof and of the Act, and have been duly approved and adopted, that the issuance of such Series of Bonds has been duly authorized, and that this Master Indenture and the Supplemental Indenture constitute binding obligations of the District, enfor
	(iv) an opinion of Bond Counsel for the District substantially to the effect that the signer is of the opinion that the Bonds of such Series are valid, binding and enforceable obligations of the District and, if such Series of Bonds are Tax-Exempt Bonds, that interest thereon is excludable from gross income of the Owners under the income tax laws of the United States in effect on the date such Series of Bonds are delivered to the initial purchasers. 
	Execution of a Series of Bonds by the District shall be conclusive evidence of satisfaction of the conditions precedent set forth in this Section 207(b) as to the District and payment to the Trustee of the initial purchase price for a Series of Bonds shall be conclusive evidence of satisfaction of the conditions precedent set forth in this Section 207(b) as to the underwriter of such Series of Bonds. 
	The Trustee shall be provided with reliance letters with respect to the opinions required in paragraphs (iii) and (iv) above. When the documents mentioned in subsections (i) through (iv) above shall have been received, and when the Bonds of such Series shall have been executed and authenticated as required by this Master Indenture, such Series of Bonds shall be delivered to, or upon the order of, the District, but only upon payment to the Trustee of the purchase price of such Series of Bonds, together with 
	(c) To the extent not set forth in the Supplemental Indenture authorizing the issuance of a Series of Bonds, the proceeds (including accrued interest and any premium) of each Series of Bonds shall be applied as soon as practicable upon delivery thereof to the Trustee as follows: 
	(i) 
	(i) 
	(i) 
	the amount received as accrued interest on the Bonds, if any, shall be deposited to the credit of the Series Interest Account and Capitalized Interest, if any, shall be deposited to the credit of the Series Capitalized Interest Account; 

	(ii) 
	(ii) 
	an amount equal to the Series Reserve Account Requirement or the initial cost of satisfying the Series Reserve Account Requirement if not 


	satisfied by the deposit of cash, shall be deposited to the credit of the Series Reserve Account; and 
	(iii) the balance shall be deposited and applied as provided for in the Supplemental Indenture authorizing the issuance of such Series of Bonds. 
	Section 208. Mutilated, Destroyed or Lost Bonds. If any Bonds become mutilated, destroyed or lost, the District may cause to be executed and delivered a new Bond in substitution therefor upon the cancellation of such mutilated Bond or in lieu of and in substitution for such Bond destroyed or lost, and upon payment by the Owner of the reasonable expenses and charges of the District and the Trustee in connection therewith and, in the case of a Bond destroyed or lost, upon the Owner filing with the Trustee evi
	Section 209. Parity Obligations Under Credit Agreements. As may be provided for or required in any Supplemental Indenture, the District may incur financial obligations under a Letter of Credit Agreement or a Liquidity Agreement payable on parity with respect to the lien on the Trust Estate pledged to a Series of Bonds issued under this Master Indenture and a Supplemental Indenture, without meeting any financial test or requirement set forth in this Master Indenture or the corresponding Supplemental Indentur
	Section 210. Bond Anticipation Notes. Whenever the District shall authorize the issuance of a Series of Bonds, the District may by resolution authorize the issuance of Bond Anticipation Notes in anticipation of the sale of such authorized Series of Bonds in a principal amount not exceeding the principal amount of such Series of Bonds. The aggregate principal amount of Bonds of such Series and all other Bonds previously authenticated and delivered to pay the Cost of the Series Project or Series Projects for 
	Section 210. Bond Anticipation Notes. Whenever the District shall authorize the issuance of a Series of Bonds, the District may by resolution authorize the issuance of Bond Anticipation Notes in anticipation of the sale of such authorized Series of Bonds in a principal amount not exceeding the principal amount of such Series of Bonds. The aggregate principal amount of Bonds of such Series and all other Bonds previously authenticated and delivered to pay the Cost of the Series Project or Series Projects for 
	the deposit in the related Series Capitalized Interest Account. In the event that the District adopts a resolution authorizing the issuance of Bond Anticipation Notes, the District will promptly furnish to the Trustee a copy of such resolution, certified by an Authorized Officer, together with such information with respect to such Bond Anticipation Notes as the Trustee may reasonably request, including, without limitation, information as to the paying agent or agents for such Bond Anticipation Notes. The Tr

	Section 211. Tax Status of Bonds. Any Series of Bonds issued under this Master Indenture may be issued either as Tax-Exempt Bonds or Taxable Bonds. The intended tax status of any Series of Bonds to be issued may be referenced in any Supplemental Indenture authorizing the issuance of such Series of Bonds. 


	ARTICLE III REDEMPTION OF BONDS 
	ARTICLE III REDEMPTION OF BONDS 
	Section 301. Redemption Generally. The Bonds of any Series shall be subject to redemption, either in whole on any date or in part on any Interest Payment Date, and at such times, in the manner and at such prices, as may be provided by the Supplemental Indenture authorizing the issuance of such Series of Bonds. The District shall provide written notice to the Trustee of any optional redemption on or before the forty-fifth (45th) day next preceding the date to be fixed for such optional redemption. Notwithsta
	Unless otherwise provided in the Supplemental Indenture relating to a Series of Bonds, if less than all of the Bonds of a Series shall be called for redemption, the particular Bonds of such Series to be redeemed shall be selected by lot in such reasonable manner as the Bond Registrar in its discretion may determine. The portion of any Series of Bonds to be redeemed shall be in an Authorized Denomination and, in selecting the Bonds of such Series to be redeemed, the Bond Registrar shall treat each such Bond 
	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 amount as provided below, the 
	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 amount as provided below, the 
	registered Owner of such Bond, upon surrender of such Bond to the Paying Agent 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 amount of such Bond. New Bonds of such Series representing the unredeemed balance of the principal amount shall be issued to the Owner thereof without any charge there

	Subject to the provisions of Section 506(b) hereof, the District may purchase a Bond or Bonds of a Series in the open market at a price no higher than the highest Redemption Price (including premium) for the Bond to be so purchased with any funds legally available therefor and any such Bonds so purchased shall be credited to the amounts otherwise required to be deposited for the payment of Bonds of such Series as provided in Section 506(b) hereof or as otherwise provided in the Supplemental Indenture relati
	Section 302. Notice of Redemption; Procedure for Selection. The District shall establish each redemption date, other than in the case of a mandatory redemption, in which case the Trustee shall establish the redemption date, and the District or the Trustee, as the case may be, shall notify the Bond Registrar in writing of such redemption date on or before the forty-fifth (45th) day next preceding the date fixed for redemption, which notice shall set forth the terms of the redemption and the aggregate princip
	(30)
	(30)
	(30)
	 nor more than forty-five (45) days prior to the date fixed for redemption by first-class mail, postage prepaid, to any Paying Agent for the Bonds to be redeemed and to the registered Owner of each Bond to be redeemed, at the address of such registered Owner on the registration books maintained by the Bond Registrar (and, for any Owner of $1,000,000 or more in principal amount of Bonds, to one additional address if written request therefor is provided to the Bond Registrar prior to the Record Date); and a s

	(b) 
	(b) 
	the CUSIP numbers of all Bonds being redeemed; (c) in the case of a partial redemption of Bonds, the principal amount of each Bond being redeemed; (d) the date of issue of each Bond as originally issued and the complete official name of the Bonds including the Series designation; (e) the rate or rates of interest borne by each Bond 


	being redeemed; (f) the maturity date of each Bond being redeemed; (g) the place or places where amounts due upon such redemption will be payable; and (h) the notice date, redemption date, and Redemption Price. The notice shall require that such Bonds be surrendered at the designated corporate trust office of the Paying Agent for redemption at the Redemption Price and shall state that further interest on such Bonds will not accrue from and after the redemption date; provided, however, that such presentation
	Any required notice or redemption shall also be sent by registered mail, overnight delivery service, telecopy or other secure means, postage prepaid, to any Owner of $1,000,000 or more in aggregate principal amount of Bonds to be redeemed, to certain municipal registered securities depositories in accordance with the then-current guidelines of the Securities and Exchange Commission, which are known to the Bond Registrar to be holding Bonds thirty-two (32) days prior to the redemption date and to at least tw
	Failure to give notice by mailing to the Owner of any Bond designated for redemption or to any depository or information service shall not affect the validity of the proceedings for the redemption of any other Bond. 
	Section 303. Effect of Calling for Redemption. On the date designated for redemption of any Bonds, notice having been filed and mailed in the manner provided above, the Bonds called for redemption shall be due and payable at the Redemption Price provided for the redemption of such Bonds on such date and, moneys for payment of the Redemption Price being held in a separate account by the Paying Agent in trust for the Owners of the Bonds to be redeemed, interest on the Bonds called for redemption shall cease t
	Section 304. Cancellation. Bonds called for redemption shall be canceled upon the surrender thereof pursuant to the provisions of Section 511 hereof. 

	ARTICLE IV ACQUISITION AND CONSTRUCTION FUND 
	ARTICLE IV ACQUISITION AND CONSTRUCTION FUND 
	Section 401. Acquisition and Construction Fund. There is created and established by Section 502 hereof a fund designated as the "Acquisition and Construction Fund" which shall be held by the Trustee and there shall be deposited to the credit of the Series Acquisition and Construction Accounts the amounts specified in the Supplemental Indenture relating to such Series of Bonds. 
	Section 402. Payments from Acquisition and Construction Fund. Payments of the Cost of constructing and acquiring a Series Project shall be made from the Acquisition and Construction Fund as herein provided. All such payments shall be subject to the provisions and restrictions set forth in this Article IV and in Article V hereof, and the District covenants that it will not request any sums to be paid from the Acquisition and Construction Fund except in accordance with such provisions and restrictions. Moneys
	Section 403. Cost of a Series Project. For the purposes of this Master Indenture, the Cost of a Series Project shall include, without intending thereby to limit or to restrict or expand any proper definition of such cost under the Act, other applicable provisions of State law, or this Master Indenture, the following: 
	(a) 
	(a) 
	(a) 
	Expenses of Bond Issuance. All expenses and fees relating to the issuance of the Bonds, including, but not limited to, initial Credit Facility or Liquidity Facility fees and costs, attorneys' fees, underwriting fees and discounts, the Trustee's acceptance fees and costs, Trustee's counsel fees and costs, rating agency fees, fees of financial advisors, engineer's fees and costs, administrative expenses of the District, the costs of preparing audits and engineering reports, the costs of preparing reports, sur

	(b) 
	(b) 
	(b) 
	Accrued and Capitalized Interest. Any interest accruing on the Bonds from their date through the first Interest Payment Date received from the proceeds of the Bonds (to be deposited into the related Series Interest Account) and Capitalized Interest (to be deposited into the related Series Capitalized Interest Account) as may be authorized or provided for by a Supplemental Indenture related to a Series of Bonds. Notwithstanding the deposit of Capitalized Interest into the related Series Capitalized Interest 

	certification that such amount represents earnings on amounts on deposit in the related Series Acquisition and Construction Account and that, after such deposit, the amount on deposit in such Series Acquisition and Construction Account, together with earnings thereon, will be sufficient to pay for the remaining Costs of the related Series Project which are to be funded from such Series Acquisition and Construction Account. 

	(c) 
	(c) 
	Acquisition Expenses. The costs of acquiring, by purchase or condemnation, all of the land, structures, improvements, rights-of-way, franchises, easements, plans and specifications and similar items and other interests in property, whether real or personal, tangible or intangible, which themselves constitute a Series Project or which are necessary or convenient to acquire, install and construct a Series Project and payments, contributions, dedications, taxes, assessments or permit fees or costs and any othe

	(d) 
	(d) 
	(d) 
	Construction Expense. All costs incurred, including interest charges, for labor and materials, including equipment, machinery and fixtures, by contractors, builders, and materialmen in connection with the acquisition, installation and construction of a Series Project, and including without limitation costs incident to the award of contracts. 

	(e) 
	(e) 
	(e) 
	Other Professional Fees and Miscellaneous Expenses. 

	(i) 
	(i) 
	All legal, architectural, engineering, survey, and consulting fees, as well as all financing charges, taxes, insurance premiums, and miscellaneous expenses, not specifically referred to in this Master Indenture that are incurred in connection with the acquisition and construction of a Series Project. 

	(ii) 
	(ii) 
	Expenses of determining the feasibility or practicality of acquisition, construction, installation, or reconstruction of a Series Project. 


	(iii) Costs of surveys, estimates, plans and specifications. 
	(iv) 
	(iv) 
	(iv) 
	Costs of improvements. 

	(v) 
	(v) 
	Financing charges. 

	(vi) 
	(vi) 
	Creation of initial reserve and debt service funds. 


	(vii) Working capital. 
	(viii) Amounts to repay Bond Anticipation Notes or loans made to finance any costs permitted under the Act. 
	(ix) 
	(ix) 
	(ix) 
	Costs incurred to enforce remedies against contractors, subcontractors, any provider of labor, material, services or any other person for a default or breach under the corresponding contract, or in connection with any dispute. 

	(x) 
	(x) 
	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. 


	(xi) Expenses of management and supervision of a Series Project. 
	(xii) Costs of effecting compliance with any and all governmental permits relating to a Series Project. 
	(xiii) Payments, contributions, dedications, fair share or concurrency obligations and any other exactions as a condition to receive any government approval or permit necessary to accomplish any District purpose (including but not limited to impact fees, utility connection fees, school concurrency fees, etc.). 
	(xiv) Any other "cost" or expense as provided by the Act. 

	(f) 
	(f) 
	Refinancing Costs. All costs described in (a) through (e) above or otherwise permitted by the Act associated with refinancing or repaying any loan or other debt obligation of the District. 


	Section 404. Disposition of Balances in Acquisition and Construction Fund. On the Date of Completion of a 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 shall be transferred by the Trustee to the credit of the Series Prepayment Subaccount in the Series Redemption Account, or as otherwise provided in the Supplemental Indenture, and used for the purposes set forth for such Subaccount in
	ARTICLE V ESTABLISHMENT OF FUNDS AND APPLICATION THEREOF 
	Section 501. Lien. There is hereby irrevocably pledged for the payment of the Bonds of each Series issued hereunder, subject only to the provisions of this Master Indenture and any Supplemental Indenture permitting the application thereof for the purposes and on the terms and conditions set forth in this Master Indenture and any such Supplemental Indenture with respect to each Series of Bonds, the Trust Estate; provided, however, that unless otherwise specifically provided herein or in a Supplemental Indent
	Section 501. Lien. There is hereby irrevocably pledged for the payment of the Bonds of each Series issued hereunder, subject only to the provisions of this Master Indenture and any Supplemental Indenture permitting the application thereof for the purposes and on the terms and conditions set forth in this Master Indenture and any such Supplemental Indenture with respect to each Series of Bonds, the Trust Estate; provided, however, that unless otherwise specifically provided herein or in a Supplemental Indent
	and Pledged Revenues securing a Series of Bonds shall secure only such Series of Bonds and shall not secure any other Bonds or Series of Bonds. 

	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 501 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 lien shall be valid and binding as against all parties having claims of any kind in tort, contract or otherwise against the District or the Tru
	Section 502. Establishment of Funds. The following funds are hereby established and shall be held by the Trustee: 
	(a) 
	(a) 
	(a) 
	Acquisition and Construction Fund, and within such Fund there may be established by Supplemental Indenture authorizing a Series of Bonds a separate Series Acquisition and Construction Account and a separate Series Costs of Issuance Account for each Series of Bonds issued hereunder; 

	(b) 
	(b) 
	Revenue Fund, and within such Fund there may be established by Supplemental Indenture authorizing a Series of Bonds a separate Series Revenue Account for each Series of Bonds issued hereunder; 

	(c) 
	(c) 
	(c) 
	Debt Service Fund, and within such Fund there may be established by Supplemental Indenture authorizing a Series of Bonds, 

	(i) 
	(i) 
	(i) 
	a Series Debt Service Account, and therein a Series Interest Account, a Series Principal Account, a Series Sinking Fund Account and a Series Capitalized Interest Account, and 

	(ii) 
	(ii) 
	a Series Redemption Account and therein a Series Prepayment Subaccount and a Series Optional Redemption Subaccount, 




	for each such Series of Bonds issued hereunder; 
	(d) 
	(d) 
	(d) 
	Reserve Fund, and within such Fund there may be established by Supplemental Indenture authorizing a Series of Bonds a separate Series Reserve Account for each such Series of Bonds issued hereunder and any Bonds issued on a parity with any such Series of Bonds hereunder; and 

	(e) 
	(e) 
	Rebate Fund, and within such Fund there may be established by Supplemental Indenture authorizing a Series of Bonds a separate Series Rebate Account for each such Series of Tax-Exempt Bonds issued hereunder. 


	Notwithstanding the foregoing, the Supplemental Indenture authorizing any Series of Bonds may establish such other Accounts or dispense with the Accounts set forth above as shall be deemed advisable by the District in connection with such Series of Bonds. 
	Section 503. Acquisition and Construction Fund. 
	(a) Deposits. The District shall pay to the Trustee, for deposit into the related Series Acquisition and Construction Account in the Acquisition and Construction Fund, as promptly as practicable, the following amounts received by it: 
	(i) 
	(i) 
	(i) 
	the amount set forth in the Supplemental Indenture relating to such Series of Bonds; 

	(ii) 
	(ii) 
	subject to Section 806 hereof, payments made to the District from the sale, lease or other disposition of the Series Project or any portion thereof; 


	(iii) the balance of insurance proceeds with respect to the loss or destruction of the Series Project or any portion thereof; 
	(iv) 
	(iv) 
	(iv) 
	amounts received from a governmental entity pursuant to an interlocal agreement or other similar agreement between the District and such governmental entity providing for the payment by such governmental entity of a portion of the Costs of a Series Project; 

	(v) 
	(v) 
	amounts received from impact fee credits and/or utility connection fee credits; and 

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


	Amounts in such Series Acquisition and Construction Account shall be applied to the Cost of the Series Project. 
	(b) Disbursements. Unless otherwise provided in the Supplemental Indenture authorizing the issuance of such Series of Bonds, payments from a Series Acquisition and Construction Account shall be paid in accordance with the provisions of this subsection (b). Before any such payment shall be made, the District shall file with the Trustee a requisition in the form of attached hereto, signed by an Authorized Officer. 
	Exhibit A 

	Upon receipt of each such requisition and accompanying certificate, the Trustee shall promptly withdraw from the Series Acquisition and Construction Account and pay to the person, firm or corporation named in such requisition the amount designated in such requisition. The Trustee shall have no duty to investigate either the accuracy or validity of the items delivered pursuant to this Section 503(b) 
	Upon receipt of each such requisition and accompanying certificate, the Trustee shall promptly withdraw from the Series Acquisition and Construction Account and pay to the person, firm or corporation named in such requisition the amount designated in such requisition. The Trustee shall have no duty to investigate either the accuracy or validity of the items delivered pursuant to this Section 503(b) 
	or whether such amount is properly payable hereunder or under the Supplemental Indenture for such Series of Bonds. 

	(c) 
	(c) 
	(c) 
	Inspection. All requisitions and certificates received by the Trustee pursuant to this Article V shall be retained in the possession of the Trustee, subject at all reasonable times to the inspection of the District, the Consulting Engineer, the Owner of any Bonds of the related Series, and the agents and representatives thereof. 

	(d) 
	(d) 
	Completion of Series Project. On the Date of Completion of a Series Project, the balance in the related Series Acquisition and Construction Account not reserved by the District for the payment of any remaining part of the Cost of acquiring or constructing the Series Project shall be applied in accordance with the provisions of Section 404 hereof. The Trustee shall have no duty to determine whether the Date of Completion has occurred and the Trustee shall not be deemed to have knowledge that the Date of Comp


	Section 504. Revenue Fund. The District hereby covenants and agrees that it will assess, impose, establish and collect the Pledged Revenues with respect to each Series of Bonds in amounts and at times sufficient to pay, when due, the principal of, premium, if any, and interest on such Series of Bonds. The District hereby covenants and agrees to immediately deposit upon receipt all such Pledged Revenues with the Trustee (including Prepayments, which shall be identified as such by the District at the time of 
	Section 505. Debt Service Fund. 
	(a) Principal, Maturity Amount, Interest and Amortization Installments. Except as otherwise provided in a Supplemental Indenture, on the Business Day preceding each Interest Payment Date on the Bonds, the Trustee shall withdraw from the Series Revenue Account and, from the amount so withdrawn, shall make the following deposits in the following order of priority: 
	(i) 
	(i) 
	(i) 
	to the related Series Interest Account, an amount which, together with other amounts, if any, then on deposit therein, will equal the amount of interest payable on the Bonds of such Series on such Interest Payment Date; 

	(ii) 
	(ii) 
	to the related Series Principal Account, an amount which, together with other amounts, if any, then on deposit therein, will equal the 


	principal amount, if any, payable with respect to Serial Bonds of such Series on such Interest Payment Date; 
	(iii) in each Bond Year in which Term Bonds of such Series are subject to mandatory redemption from Amortization Installments, to the related Series Sinking Fund 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; 
	(iv) 
	(iv) 
	(iv) 
	in each Bond Year in which Capital Appreciation Bonds of such Series mature, to the related Series Principal Account, an amount which, together with other amounts, if any, then on deposit therein, will equal the Maturity Amount payable with respect to the Capital Appreciation Bonds of such Series maturing on such Interest Payment Date; 

	(v) 
	(v) 
	to the Series Reserve Account, an amount, if any, which, together with other amounts, if any, then on deposit therein, will equal the Series Reserve Account Requirement; and 

	(vi) 
	(vi) 
	to the Series Rebate Account, the Rebate Amount, if any, required to be deposited therein pursuant to the Supplemental Indenture related to a Series of Tax-Exempt Bonds. 


	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 Series 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
	(b) 
	(b) 
	(b) 
	(b) 
	Disposition of Remaining Amounts on Deposit in Series Revenue Account. The District shall authorize the withdrawal, from time to time, from the Series Revenue Account an amount sufficient to pay the fees and charges of the Trustee, Bond Registrar, and Paying Agent, when due. Subject to the provisions of Section 604 hereof, if (i) the amount on deposit in the Series Interest Account, Series Principal Account, Series Sinking Fund Account and Series Redemption Account in each Bond Year equals the interest paya

	Appraiser or, if such commissions, fees, costs, or other charges have been paid by the District, then to reimburse the District for such payment upon written request of an Authorized Officer. If, after such amounts have been withdrawn, paid and provided for as provided above, any amounts remain in the Series Revenue Account, such amounts shall be disbursed to the District on written request of an Authorized Officer and applied to pay the operating and administrative costs and expenses of the District. After

	(c) 
	(c) 
	Series Reserve Account. Except as otherwise provided for herein or in a Supplemental Indenture, moneys held for the credit of a Series Reserve Account shall be used for the purpose of paying interest or principal or Amortization Installment or Maturity Amount on the Bonds of the related Series whenever amounts on deposit in the Series Debt Service Account shall be insufficient for such purpose. 

	(d) 
	(d) 
	Series Debt Service Account. Moneys held for the credit of a Series Interest Account, Series Principal Account and Series Sinking Fund Account in a Series Debt Service Account 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 interest on the Bonds of such Series, the principal of Serial Bonds of such Series, the Maturity Amount of Capital Appreciation Bonds of such Series and the Amortization Installments o

	(e) 
	(e) 
	Series Redemption Account. Moneys representing Prepayments on deposit in a Series Prepayment Subaccount to the full extent of a 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 permitted to be called without payment of premium by the terms hereof (including extraordinary mandatory redemption) and of the Supplemental Indentur

	(f) 
	(f) 
	Payment to the District. When no Bonds of a Series remain Outstanding, and after all expenses and charges herein and in the related Supplemental Indenture required to be paid have been paid as certified to the Trustee in writing by an Authorized Officer, and after all amounts due and owing to the Trustee have been paid in full, the Trustee shall pay any balance in the Accounts for 


	such Series of Bonds to the District upon the written direction of an Authorized Officer, free and clear of any lien and pledge created by this Master Indenture; provided, however, that if an Event of Default has occurred and is continuing in the payment of the principal or Maturity Amount of, or interest or premium on the Bonds of any other Series, the Trustee shall pay over and apply any such excess pro rata (based upon the ratio of the aggregate principal amount of such Series of Bonds to the aggregate p
	Section 506. Optional Redemption. 
	(a) 
	(a) 
	(a) 
	Excess Amounts in Series Redemption Account. The Trustee shall, but only at the written direction of an Authorized Officer on or prior to the forty-fifth (45th) day preceding the date of redemption, call for redemption on each Interest Payment Date on which Bonds are subject to optional redemption, from moneys on deposit in a Series Redemption Account such amount of Authorized Denominations of Bonds of such Series then subject to optional redemption as, with the redemption premium, if any, will exhaust such

	(b) 
	(b) 
	Purchase of Bonds of a Series. The District may purchase Bonds of a Series then Outstanding at any time, whether or not such 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 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 Indent


	there are insufficient moneys on deposit in the related Series Sinking Fund 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 District, transfer moneys into such related Series Sinking Fund 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
	(i) 
	(i) 
	(i) 
	if the Bonds are to be purchased from amounts on deposit in the Series Prepayment Subaccount of a Series Redemption Account, against the principal coming due or Amortization Installments set forth in the certificate of the Authorized Officer accompanying the direction of the District to effect such purchase; or 

	(ii) 
	(ii) 
	if the Bonds are Term Bonds of a Series, against the Amortization Installments for Bonds of such Series first coming due in the current Bond Year or, if such Term Bonds so purchased are to be credited against Amortization Installments coming due in any succeeding Bond Year, against the Amortization Installments on Term Bonds of such Series maturing on the same date and designated in the certificate of the Authorized Officer accompanying the direction of the District to effect such purchase; or 


	(iii) against the principal or Maturity Amount of Serial Bonds coming due on the maturity date of such Serial Bonds. 
	Section 507. Rebate Fund. 
	(a) 
	(a) 
	(a) 
	Creation. There is created and established by Section 502 hereof a Rebate Fund, and within the Rebate Fund a Series Rebate Account for each Series of Tax-Exempt Bonds. Moneys deposited and held in the Rebate Fund shall not be subject to the pledge of this Master Indenture. 

	(b) 
	(b) 
	Payment to United States. The Trustee shall pay to the District, upon written request of the District, the Rebate Amount required to be paid to the United States at the times, in the manner and as calculated in accordance with the Supplemental Indenture related to a Series of Tax-Exempt Bonds. The Trustee shall have no responsibility for computation of the Rebate Amount and instead the District shall cause the Rebate Amount to be calculated by the Rebate Analyst and shall cause the Rebate Analyst to deliver

	(c) 
	(c) 
	Deficiencies. If the Trustee does not have on deposit in the Series Rebate Account sufficient amounts to make the payments required by this Section 507, the District shall pay, from any legally available source, the amount of any such deficiency to the United States as provided in paragraph (b) above. The Trustee shall have no duty to pay such deficiency from its own funds. 

	(d) 
	(d) 
	Survival. The covenants and agreements of the District in this Section 507 and Section 809, and any additional covenants related to compliance with 


	provisions necessary in order to preserve the exclusion of interest on the Tax-Exempt Bonds of a Series from gross income for federal income tax purposes shall survive the defeasance of the Bonds of such Series in accordance with Article XII hereof. 
	Section 508. Investment of Funds and Accounts. Unless otherwise provided in the Supplemental Indenture authorizing the issuance of a Series of Bonds, moneys held for the credit of the Accounts for such Series of Bonds shall be invested as hereinafter in this Section 508 provided. 
	(a) 
	(a) 
	(a) 
	Series Acquisition and Construction Account, Series Revenue Account and Series Debt Service Account.  Moneys held for the credit of a Series Acquisition and Construction Account, a Series Revenue Account, and a Series Debt Service Account shall, as nearly as may be practicable, be continuously invested and reinvested by the Trustee in Investment Obligations as directed in writing by an Authorized Officer, which Investment Obligations shall mature, or shall be subject to redemption by the holder thereof at t

	(b) 
	(b) 
	Series Reserve Account. Moneys held for the credit of a Series Reserve Account shall be continuously invested and reinvested by the Trustee in Investment Obligations as directed in writing by an Authorized Officer. 

	(c) 
	(c) 
	Investment Obligations as a Part of Funds and Accounts. Investment Obligations purchased as an investment of moneys in any Fund or Account shall be deemed at all times to be a part of such Fund or Account, and the interest accruing thereon and profit realized from such investment shall be credited as provided in Section 510 hereof. Any loss resulting from such investment shall be charged to such Fund or Account. The foregoing notwithstanding, for purposes of investment and to the extent permitted by law, am

	(d) 
	(d) 
	Valuation. In computing the value of the assets of any Fund or Account, investments and earnings thereon shall be deemed a part thereof. The 


	Trustee shall value the assets in each of the Funds and Accounts established hereunder as of September 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 District a report of the status of each Fund and Account as of the valuation date. For the purpose of determining the amount on deposit to the credit of any Fund or Account established hereunder, with the exception of a Series Reserve Account, 
	Section 509. Deficiencies and Surpluses in Funds and Accounts. For purposes of this Section 509, (a) a "deficiency" shall mean, in the case of a Series 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 Series Reserve Account Requirement), and (b) a "surplus" shall mean in the case of a Series Reserve Account, that the amount on deposit therein is in excess of the Series
	At the time of any withdrawal from a Series Reserve Account that results in a deficiency therein, the Trustee shall promptly notify the District of the amount of any such deficiency and the Trustee shall withdraw the amount of such deficiency from the related Series Revenue Account and, if amounts on deposit therein are insufficient therefor, the District shall pay the amount of such deficiency to the Trustee, for deposit in such Series Reserve Account, from the first legally available sources of the Distri
	The Trustee, as of the close of business on the last Business Day in each Bond Year, after taking into account all payments and transfers made as of such date, shall compute, in the manner set forth in Section 508(d), the value of the Series Reserve Account and shall promptly notify the District of the amount of any deficiency or surplus as of such date in such Series Reserve Account. The District shall immediately pay the amount of any deficiency to the Trustee, for deposit in the Series 
	The Trustee, as of the close of business on the last Business Day in each Bond Year, after taking into account all payments and transfers made as of such date, shall compute, in the manner set forth in Section 508(d), the value of the Series Reserve Account and shall promptly notify the District of the amount of any deficiency or surplus as of such date in such Series Reserve Account. The District shall immediately pay the amount of any deficiency to the Trustee, for deposit in the Series 
	Reserve Account, from any legally available sources of the District. The Trustee, as soon as practicable after such computation, shall deposit any surplus, at the direction of an Authorized Officer, to the credit of the Series Revenue Account, or as otherwise provided in the related Supplemental Indenture. 

	Section 510. Investment Income. Unless otherwise provided in a Supplemental Indenture, earnings on Investments in a Series Acquisition and Construction Account, a Series Interest Account, a Series Capitalized Interest Account and a Series Revenue Account shall be retained, as realized, to the credit of such Account and used for the purpose of such Account. Unless otherwise provided in a Supplemental Indenture, earnings on investments in the Funds and Accounts other than a Series Reserve Account and other th
	Earnings on investments in a Series Reserve Account shall, unless otherwise provided in a Supplemental Indenture, be disposed of as follows: 
	(a) 
	(a) 
	(a) 
	if there was no deficiency (as defined in Section 509 above) in the Series Reserve Account as of the most recent date on which amounts on deposit in the Series Reserve Account were valued by the Trustee, and if no withdrawals have been made from the Series Reserve Account since such date, then earnings on investments in the Series Reserve Account shall be deposited to the Series Revenue Account; or 

	(b) 
	(b) 
	if there was a deficiency (as defined in Section 509 above) in the Series Reserve Account as of the most recent date on which amounts on deposit in the Series Reserve Account were valued by the Trustee, or if after such date withdrawals have been made from the Series Reserve Account and have created such a deficiency, then earnings on investments in the Series Reserve Account shall be retained in the Series Reserve Account until the amount on deposit therein equals the Series Reserve Account Requirement and


	Section 511. Cancellation of Bonds. All Bonds paid, redeemed or purchased, either at or before maturity, shall be canceled upon the payment, redemption or purchase of such Bonds. All Bonds canceled under any of the provisions of this Master Indenture shall be destroyed by the Paying Agent, which shall upon request of the District execute a certificate in duplicate describing the Bonds so destroyed. One executed certificate shall be filed with the Trustee and the other executed certificate shall be retained 
	ARTICLE VI CONCERNING THE TRUSTEE 
	Section 601. Acceptance of Trust. The Trustee accepts and agrees to execute the trusts hereby created, but only upon the additional terms set forth in this Article VI, to all of which the parties hereto and the Owners agree. The Trustee shall have only those duties expressly set forth herein, and no duties shall be implied against the Trustee. 
	Section 602. No Responsibility for Recitals. The recitals, statements and representations in this Master Indenture, in any Supplemental Indenture or in the Bonds, save only the Trustee's authentication certificate, if any, upon the Bonds, have been made by the District and not by the Trustee, and the Trustee shall be under no responsibility for the correctness thereof. 
	Section 603. Trustee May Act Through Agents; Answerable Only for Willful Misconduct or Gross Negligence. The Trustee may execute any powers hereunder and perform any duties required of it through attorneys, agents, officers or employees, and shall be entitled to advice of counsel concerning all questions hereunder, and the Trustee shall not be answerable for the default or misconduct of any attorney, agent or employee selected by it with reasonable care. In performance of its duties hereunder, the Trustee m
	Section 604. Compensation and Indemnity. The District shall pay the Trustee reasonable compensation for its services hereunder, and also all its reasonable expenses and disbursements, including the reasonable fees and expenses of Trustee's counsel, and to the extent permitted under State law shall indemnify the Trustee and hold the Trustee harmless against any liabilities which it may incur in the exercise and performance of its powers and duties hereunder except with respect to its own negligence or miscon
	Section 604. Compensation and Indemnity. The District shall pay the Trustee reasonable compensation for its services hereunder, and also all its reasonable expenses and disbursements, including the reasonable fees and expenses of Trustee's counsel, and to the extent permitted under State law shall indemnify the Trustee and hold the Trustee harmless against any liabilities which it may incur in the exercise and performance of its powers and duties hereunder except with respect to its own negligence or miscon
	nevertheless payable in the order of priority as set forth in Section 905(a) upon the occurrence of an Event of Default. 

	Section 605. No Duty to Renew Insurance. The Trustee shall be under no duty to effect or to renew any insurance policy nor shall it incur any liability for the failure of the District to require or effect or renew insurance or to report or file claims of loss thereunder. 
	Section 606. Notice of Default; Right to Investigate. The Trustee shall give written notice, as soon as practicable, by first-class mail to registered Owners of Bonds of all defaults of which the Trustee has actual knowledge, unless such defaults have been remedied (the term "defaults" for purposes of this Section 606 and Section 607 being defined to include the events specified as "Events of Default" in Section 902 hereof, but not including any notice or periods of grace provided for therein) or if the Tru
	Section 607. Obligation to Act on Default. Before taking any action under this Master Indenture or any Supplemental Indenture in respect of an Event of Default, the Trustee may require that a satisfactory indemnity bond be furnished for the reimbursement of all expenses to which it may be put and to protect it against all liability, except liability resulting from its own gross negligence or willful misconduct in connection with any such action. 
	Section 608. Reliance by Trustee. The Trustee may act on any requisition, resolution, notice, telegram, request, consent, waiver, opinion, certificate, statement, affidavit, voucher, bond, or other paper or document or telephone message which it in good faith believes to be genuine and to have been passed, signed or given by the proper persons or to have been prepared and furnished pursuant to any of the provisions of this Master Indenture or any Supplemental Indenture, and the Trustee shall be under no dut
	Section 609. Trustee 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 Owners may be entitled to take with like effect as if the Trustee were not a party to this Master Indenture or any Supplemental Indenture. The Trustee may also engage in or be interested in any financial or other transaction with the District. 
	Section 610. Construction of Ambiguous Provision. The Trustee may construe any ambiguous or inconsistent provisions of this Master Indenture or any Supplemental Indenture and any construction by the Trustee shall be binding upon the Owners. The Trustee shall give prompt written notice to the District of any intention to make such construal. 
	Section 611. Resignation of Trustee. The Trustee may resign and be discharged of the trusts created by this Master Indenture by written resignation filed with the Secretary of the District not less than sixty (60) days before the date when such resignation is to take effect; provided that notice of such resignation shall be sent by first-class mail to each Owner as its name and address appears on the Bond Register and to any Paying Agent, Bond Registrar, any Credit Facility issuer and any Liquidity Facility
	Section 612. Removal of Trustee. Any Trustee hereunder may be removed at any time by an instrument appointing a successor to the Trustee so removed, upon application of the District; provided, however, that if an Event of Default has occurred hereunder and is continuing with respect to a Series of Bonds, then the Trustee hereunder may be removed only by an instrument appointing a successor to the Trustee so removed executed by the Majority Owners of the Series of Bonds as to which such Event of Default exis
	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 Master Indenture or any Supplemental Indenture with respect to the duties and obligations of the Trustee, by any court of competent jurisdiction upon the application of the District; provided that no Event of Default has occurred hereunder and is continuing, or upon the application of the Owners of not less than twenty per
	Section 613. Appointment of Successor Trustee. If the Trustee or any successor Trustee resigns or is removed or dissolved, or if its property or business is taken under the control of any state or federal court or administrative body, a vacancy shall forthwith exist in the office of the Trustee, and the District shall appoint a successor and shall mail notice of such appointment, including the name and address of the applicable corporate trust office of the successor Trustee, by first-class mail to each Own
	Section 614. Qualification of Successor Trustee. 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 615. Instruments of Succession. Except as provided in Section 616 hereof, any successor Trustee shall execute, acknowledge and deliver to the District an instrument accepting such appointment hereunder, and thereupon such successor Trustee, without any further act, deed, or conveyance, shall become fully vested with all the estates, properties, rights, powers, trusts, duties and obligations of its predecessor in trust hereunder, with like effect as if originally named Trustee herein, except for the 
	Section 616. Merger of Trustee. Any corporation, entity or purchaser into which any Trustee hereunder may be merged or with which it may be consolidated or into which all or substantially all of its corporate trust assets shall be sold or its operations conveyed, or any corporation, entity or purchaser resulting from any merger, consolidation or sale to which any Trustee hereunder shall be a party, shall be the successor Trustee under this Master Indenture, without the execution or filing of any paper or an
	Section 617. Resignation of Paying Agent or Bond Registrar. The Paying Agent or Bond Registrar may resign and be discharged of the duties created by this Master Indenture by executing an instrument in writing resigning such duties and specifying the date when such resignation shall take effect, and filing the same with the District and the Trustee not less than sixty (60) days before the date specified in such instrument when such resignation shall take effect, and by giving written notice of such resignati
	Section 618. Removal of Paying Agent or Bond Registrar. The Paying Agent or Bond Registrar may be removed at any time prior to any Event of Default by the District by filing with the Paying Agent or Bond Registrar to be removed and the Trustee, an instrument or instruments in writing executed by an Authorized Officer appointing a successor. Such removal shall be effective thirty (30) days after delivery of the instrument (or such longer period as may be set forth in such instrument); provided, however, that
	Section 619. Appointment of Successor Paying Agent or Bond Registrar. In case at any time the Paying Agent or Bond Registrar 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 
	Section 619. Appointment of Successor Paying Agent or Bond Registrar. In case at any time the Paying Agent or Bond Registrar 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 Bond Registrar, as the case may be, and a successor shall be appointed by the District; and in case at any time the Paying Agent or Bond Registrar shall resign, then a successor shall be appointed by the District. Upon any such appointment, the District shall give written notice of such appointment to the predecessor Paying Agent or Bond Registrar, the successor Paying Agent or Bond Registrar, the 

	Section 620. Qualifications of Successor Paying Agent or Bond Registrar. Every successor Paying Agent or Bond Registrar shall (a) be a commercial bank or trust company duly organized under the laws of the United States or any state or territory thereof, authorized by law to perform all the duties imposed upon it by this Master Indenture, and capable of meeting its obligations hereunder, and (b) have a combined net capital and surplus of at least $50,000,000. 
	Section 621. Acceptance of Duties by Successor Paying Agent or Bond Registrar. Except as provided in Section 622 hereof, any successor Paying Agent or Bond Registrar appointed hereunder shall execute, acknowledge and deliver to the District an instrument accepting such appointment hereunder, and thereupon such successor Paying Agent or Bond Registrar, without any further act, deed or conveyance, shall become duly vested with all the estates property, rights, powers, duties and obligations of its predecessor
	Section 622. Successor by Merger or Consolidation. Any corporation, entity or purchaser into which any Paying Agent or Bond Registrar hereunder may be merged, converted or sold or with which it may be consolidated or into which substantially all of its corporate trust assets shall be sold or otherwise conveyed, or any corporation, entity or purchaser resulting from any merger, consolidation or sale to which any Paying Agent or Bond Registrar hereunder shall be a party, shall be the successor Paying Agent or
	Section 623. Brokerage Statements. The District acknowledges that to the extent regulations of the Comptroller of the Currency or other applicable regulatory entity grant the District the right to receive individual confirmations of 
	Section 623. Brokerage Statements. The District acknowledges that to the extent regulations of the Comptroller of the Currency or other applicable regulatory entity grant the District the right to receive individual confirmations of 
	security transactions at no additional cost, as they occur, the District specifically waives receipt of such confirmations to the extent permitted by law. The Trustee will furnish the District periodic cash transaction statements that include detail for all investment transactions made by the Trustee hereunder. 

	Section 624. 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 
	ARTICLE VII FUNDS CONSTITUTE TRUST FUNDS 
	Section 701. Trust Funds. Subject to the provisions of Section 604 and Section 905(a) hereof, all amounts on deposit in Funds or Accounts for the benefit of a Series of Bonds shall: 
	(a) 
	(a) 
	(a) 
	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 Owners of such Series of Bonds; 

	(b) 
	(b) 
	be irrevocably pledged to the payment of such Series of Bonds, except for amounts on deposit in the Series Rebate Account in the Rebate Fund; 

	(c) 
	(c) 
	be held and accounted for separate and apart from all other Funds and Accounts, including Accounts of other Series of Bonds, and other funds and accounts of the Trustee and the District; 

	(d) 
	(d) 
	(d) 
	until applied for the purposes provided herein, be subject to a first lien in favor of the Owners of such Series of Bonds and any parity obligations to issuers of Credit Facilities or Liquidity Facilities with respect to such Series of Bonds, which lien is hereby 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 reasonable expe

	the order of priority as set forth in Section 905(a) or Section 905(b) hereof upon the occurrence of an Event of Default; and 

	(e) 
	(e) 
	shall not be subject to lien or attachment by any creditor of the Trustee or any creditor of the District or any other Series of Bonds other than the Owners of such Series of Bonds and the issuers of Credit Facilities or Liquidity Facilities with respect to such Series of Bonds. 


	ARTICLE VIII COVENANTS AND AGREEMENTS OF THE DISTRICT 
	Section 801. Payment of Bonds. The District shall duly and punctually pay or cause to be paid, but only from the Series Trust Estate with respect to each Series of Bonds, Debt Service on the dates, at the places, and in the amounts stated herein, in any Supplemental Indenture, and in the Bonds of such Series. 
	Section 802. Extension of Payment of Bonds. Except as provided in Section 901 hereof, the District shall not directly or indirectly extend the time for payment of the interest on any Bonds. The time for payment of Bonds of any Series shall be the time prescribed in the Supplemental Indenture relating to such Series of Bonds. 
	Section 803. Further Assurance. At any and all times the District shall, so far as it may be authorized by law, pass, make, do, execute, acknowledge and deliver, all and every such further resolutions, acts, deeds, conveyances, assignments, transfers and assurances as may be necessary or desirable for the better assuring, conveying, granting, assigning and confirming all and singular the rights, moneys, securities and funds hereby pledged or assigned, or intended so to be, or which the District may become b
	Section 804. Power to Issue Bonds and Create a Lien. The District hereby represents to the Trustee and to the Owners that it is and will be duly authorized under all applicable laws to issue the Bonds of each Series, to execute this Master Indenture, to adopt Supplemental Indentures, and to pledge its moneys, securities and funds in the manner and to the extent provided herein. Except as provided herein, the District hereby represents that such moneys, securities and funds of the District are and will be fr
	Section 804. Power to Issue Bonds and Create a Lien. The District hereby represents to the Trustee and to the Owners that it is and will be duly authorized under all applicable laws to issue the Bonds of each Series, to execute this Master Indenture, to adopt Supplemental Indentures, and to pledge its moneys, securities and funds in the manner and to the extent provided herein. Except as provided herein, the District hereby represents that such moneys, securities and funds of the District are and will be fr
	Master Indenture and all the rights of the Owners hereunder against all claims and demands of all other persons whomsoever. 

	Section 805. Power to Undertake Series Projects and to Collect Pledged Revenues. The District has or will have upon the date of issuance of each Series of Bonds, and will have so long as any Bonds are Outstanding, good right and lawful power: (a) to undertake the Series Projects, or it will take such action on its part required which it deems reasonable in order to obtain licenses, orders, permits or other authorizations, if any, from any agency or regulatory body having lawful jurisdiction which must be ob
	(b) to fix, levy and collect or cause to be collected any and all Pledged Revenues. 
	Section 806. Sale of Series Projects. The District covenants that, until such time as there are no Bonds of a Series Outstanding, it will not sell, lease or otherwise dispose of or encumber the related Series Project or any part thereof other than as provided herein. The District may, however, from time to time, sell any machinery, fixtures, apparatus, tools, instruments, or other movable property acquired by the District in connection with a Series Project, or any materials used in connection therewith, if
	Notwithstanding the foregoing, the District may: (a) dispose of all or any part of a Series Project, other than a Series Project the revenues to be derived from the operation of which are pledged to a Series of Bonds, by gift or dedication thereof to any unit of local government, or to the State or any agency or instrumentality of either of the foregoing or the United States Government; and/or (b) impose, declare or grant title to or interests in the Series Project or a portion or portions thereof in order 
	Section 807. Completion and Maintenance of Series Projects. The District shall complete the acquisition and construction of a Series Project with all practical dispatch and in a sound and economical manner. So long as any Series Project is owned by the District, the District shall maintain, preserve and keep the same or cause the same to be maintained, preserved and kept, with the appurtenances and every part and parcel thereof, in good repair, working order and condition, and shall from time to time make, 
	Section 808. Accounts and Reports. 
	(a) 
	(a) 
	(a) 
	Annual Report. The District shall, within thirty (30) days of receipt and approval by the District, so long as any Bonds are Outstanding, deliver to each Requesting Owner (hereinafter defined), and otherwise as provided by law, a copy of its annual audit for such year, accompanied by an Accountant's Certificate, including 

	(i) 
	(i) 
	statements in reasonable detail of its financial condition as of the end of such Fiscal Year and income and expenses for such Fiscal Year, and (ii) statements of all receipts and disbursements of the Pledged Revenues of each Series of Bonds (unless the Pledged Revenues of such Series are remitted directly to the Trustee). The Trustee shall, within ninety (90) days after the close of each Fiscal Year so long as any Bonds are Outstanding, file with the District a summary with respect to each Fund and Account 

	(b) 
	(b) 
	No Default Certificate. The District shall file with the Trustee, so long as any Bonds are Outstanding, a certificate of an Authorized Officer upon the occurrence of an Event of Default as described in Section 902(h) hereof, such certificate to contain a description of the nature of such Event of Default and actions taken or to be taken to remedy such Event of Default. 

	(c) 
	(c) 
	Inspection. The reports, statements and other documents required to be furnished by the District to the Trustee and by the Trustee to the District pursuant to any provisions hereof shall be available for inspection by any Owner at the designated office of the District upon the giving of at least five (5) days advance written notice to the District or the Trustee, as the case may be. 

	(d) 
	(d) 
	Reports Pursuant to Uniform Special District Accountability Act of 1989. The District covenants and agrees that it will comply with the provisions of Chapter 189.01 et seq., Florida Statutes, the Uniform Special District Accountability 


	Act of 1989, to the extent applicable to the District, including any reporting requirements contained therein which are applicable to the District. The District may contract with a service provider selected by the District to ensure such compliance. 
	Section 809. Arbitrage and Other Tax Covenants. The District hereby covenants that it will not take any action, and will not fail to take any action, which action or failure would cause any Tax-Exempt Bonds to become "arbitrage bonds" as defined in Section 148 of the Code. The District further covenants that it will take all such actions after delivery of any Tax-Exempt Bonds as may be required in order for interest on such Tax-Exempt Bonds to remain excludable from gross income (as defined in Section 61 of
	Section 810. Enforcement of Payment of Assessments. The District will assess, levy, collect or cause to be collected and enforce the payment of Assessments, Benefit Special Assessments, and/or any other sources which constitute Pledged Revenues for the payment of any Series of Bonds in the manner prescribed by this Master Indenture, any Supplemental Indenture and all resolutions, ordinances or laws thereunto appertaining at times and in amounts as shall be necessary in order to pay, when due, the principal 
	Section 811. Method of Collection of Assessments and Benefit Special Assessments. The District shall levy and collect Assessments and Benefit Special Assessments in accordance with applicable State law. 
	Section 812. Delinquent Assessments. If the owner of any lot or parcel of land shall be delinquent in the payment of any Assessment or Benefit Special Assessment, pledged to a Series of Bonds, then such Assessment or Benefit Special Assessment shall be enforced in accordance with the provisions of Chapters 170 and/or 197, Florida Statutes, including but not limited to the sale of tax certificates and tax deeds as regards such Delinquent Assessment. In the event the provisions of Chapter 197, Florida Statute
	Section 812. Delinquent Assessments. If the owner of any lot or parcel of land shall be delinquent in the payment of any Assessment or Benefit Special Assessment, pledged to a Series of Bonds, then such Assessment or Benefit Special Assessment shall be enforced in accordance with the provisions of Chapters 170 and/or 197, Florida Statutes, including but not limited to the sale of tax certificates and tax deeds as regards such Delinquent Assessment. In the event the provisions of Chapter 197, Florida Statute
	on real estate, or pursuant to the provisions of Chapters 170 and 173, and Section 190.026, Florida Statutes, or otherwise as provided by law. The District further covenants to furnish, at its expense, to any Owner of Bonds of the related Series so requesting, sixty (60) days after the due date of each annual installment, a list of all Delinquent Assessments together with a copy of the District's annual audit, and a list of foreclosure actions currently in progress and the current status of such Delinquent 

	Section 813. Deposit of Proceeds from Sale of Tax Certificates. If any tax certificates relating to Delinquent Assessments which are pledged to a Series of Bonds are sold by the Tax Collector pursuant to the provisions of Section 197.432, Florida Statutes, or if any such tax certificates are not sold but are later redeemed, the proceeds of such sale or redemption (to the extent that such proceeds relate to the Delinquent Assessments), less any commission or other charges retained by the Tax Collector, shall
	Section 814. Sale of Tax Deed or Foreclosure of Assessment or Benefit Special Assessment Lien. If any property shall be offered for sale for the nonpayment of any Assessment or Benefit Special Assessment, which is pledged to a Series of Bonds, and no person or persons shall purchase such property for an amount less than or equal to the full amount due on the Assessments or Benefit Special Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), the property may then be purchased
	Section 814. Sale of Tax Deed or Foreclosure of Assessment or Benefit Special Assessment Lien. If any property shall be offered for sale for the nonpayment of any Assessment or Benefit Special Assessment, which is pledged to a Series of Bonds, and no person or persons shall purchase such property for an amount less than or equal to the full amount due on the Assessments or Benefit Special Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), the property may then be purchased
	benefit of the Owners of the related Series of Bonds within sixty (60) days after the receipt of the request therefor signed by the Trustee or the Majority Owners of the Bonds of such Series then Outstanding. 

	Section 815. Other Obligations Payable from Assessments or Benefit Special Assessments. The District will not issue or incur any obligations payable from the proceeds of Assessments or Benefit Special Assessments securing a Series of Bonds nor voluntarily create or cause to be created any debt, lien, pledge, assignment, encumbrance or other charge upon such Assessments or Benefit Special Assessments other than the lien of any Subordinate Debt except for fees, commissions, costs, and other charges payable to
	Section 816. Re-Assessments. If any Assessment or Benefit Special Assessment shall be either in whole or in part annulled, vacated or set aside by the judgment of any court, or the District shall be satisfied that any such Assessment or Benefit Special Assessment is so irregular or defective that it cannot be enforced or collected, or if the District shall have omitted to make such Assessment or Benefit Special Assessment when it might have done so, the District shall either: (a) take all necessary steps to
	Section 817. General. The District shall do and perform, or cause to be done and performed, all acts and things required to be done or performed by or on behalf of the District under law and this Master Indenture, in accordance with the terms of such provisions. 
	Upon the date of issuance of each Series of Bonds, all conditions, acts and things required by law and this Master Indenture and any Supplemental Indenture to exist, to have happened and to have been performed precedent to and in the issuance of such Series of Bonds shall exist, have happened and have been performed and upon issuance, such Series of Bonds shall be within every debt and other limit prescribed by the laws of the State applicable to the District. 
	The District shall not enter into any contract or take any action by which the rights of the Trustee or the Owners 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 and any Supplemental Indenture. For so long as any Bonds are Outstanding hereunder, unless otherwise 
	The District shall not enter into any contract or take any action by which the rights of the Trustee or the Owners 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 and any Supplemental Indenture. For so long as any Bonds are Outstanding hereunder, unless otherwise 
	provided by the Act, the District shall maintain its corporate existence as a local unit of special purpose government under the Act and shall provide for or otherwise require all Series Projects, and all parts thereof owned by the District 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 applicable laws, acts, rules, regulations, permits, orders, requirements and dire

	Section 818. Continuing Disclosure. The District covenants and agrees that it will comply with and carry out all of the provisions of any Continuing Disclosure Agreement. Notwithstanding any other provision of this Master Indenture or any Supplemental Indenture, failure of the District or any other obligated person to comply with any Continuing Disclosure Agreement shall not be considered an Event of Default hereunder; however, the Trustee may (and, at the request of any participating underwriter or the Own
	ARTICLE IX EVENTS OF DEFAULT AND REMEDIES 
	Section 901. Extension of Interest Payment. If the time for payment of interest of a Bond of any Series shall be extended, whether or not such extension be by or with the consent of the District, such interest so extended shall not be entitled in case of default hereunder to the benefit or security of this Master Indenture unless the aggregate principal amount of such Bonds then Outstanding and of all accrued interest the time for payment of which shall not have been extended, shall have previously been pai
	Section 902. Events of Default. Each of the following events is hereby declared an Event of Default with respect to a Series of Bonds, but no other Series of Bonds unless otherwise provided in the Supplemental Indenture relating to such Series: 
	(a) 
	(a) 
	(a) 
	Any payment of Debt Service on such Series of Bonds is not made when due; 

	(b) 
	(b) 
	The District shall for any reason be rendered incapable of fulfilling its obligations hereunder or under the Supplemental Indenture relating to such Series of Bonds; 

	(c) 
	(c) 
	The District admits in writing its inability to pay its debts generally as they become due, or files a petition in bankruptcy or makes an assignment for the benefit of its creditors or consents to the appointment of a receiver or trustee for itself or for the whole or any part of the related Series Project; 

	(d) 
	(d) 
	The District is adjudged insolvent by a court of competent jurisdiction, or is adjudged bankrupt on a petition in bankruptcy filed against the District, or an order, judgment or decree be entered by any court of competent jurisdiction appointing, without the consent of the District, a receiver or trustee of the District or of the whole or any part of its property and if the aforesaid adjudications, orders, judgments or decrees shall not be vacated or set aside or stayed within ninety (90) days from the date

	(e) 
	(e) 
	The District shall file a petition or answer seeking reorganization or any arrangement under the federal bankruptcy laws or any other applicable law or statute of the United States of America or any state thereof; 

	(f) 
	(f) 
	Under the provisions of any other law for the relief or aid of debtors, any court of competent jurisdiction shall assume custody or control of the District's assets or any part thereof, and such custody or control shall not be terminated within ninety 

	(90)
	(90)
	 days from the date of assumption of such custody or control; 

	(g) 
	(g) 
	Any portion of the Assessments or Benefit Special Assessments pledged to a Series of Bonds shall have become Delinquent Assessments and, as the result thereof, the Indenture provides for the Trustee to withdraw funds in an amount greater than twenty-five percent (25%) of the amount on deposit in a Series Reserve Account to pay Debt Service on the corresponding Series of Bonds (regardless of whether the Trustee does or does not, per the direction of the Majority Owners, actually withdraw such funds from the 

	(h) 
	(h) 
	(h) 
	The District shall default in the due and punctual performance of any of the material covenants, conditions, agreements and provisions contained in the Bonds of such Series or in this Master Indenture or in the Supplemental Indenture relating to such Series of Bonds on the part of the District to be performed (other than a default in the payment of Debt Service on the related Series of Bonds when due, which is an Event of Default under subsection (a) above) and such default shall continue for thirty (30) da

	aggregate principal amount of the Bonds of such Series then Outstanding and affected by such default; and 

	(i) 
	(i) 
	More than twenty percent (20%) of the Operation and Maintenance Assessments levied by the District on tax parcels subject to Assessments or Benefit Special Assessments pledged to a Series of Bonds are not paid by the date such are due and payable. 


	Section 903. Acceleration of Maturities of Bonds of a Series Under Certain Circumstances. Upon the happening and continuance of any Event of Default specified in clauses (a) through (i) of Section 902 above with respect to a Series of Bonds, the Trustee shall, upon written direction of the Majority Owners of the Bonds of such Series then Outstanding, by a notice in writing to the District, declare the aggregate principal amount of all of the Bonds of such Series then Outstanding (if not then due and payable
	Section 904. Enforcement of Remedies. Upon the happening and continuance of any Event of Default specified in Section 902 above with respect to a Series of Bonds, the Trustee may protect and enforce the rights of the Owners of the Bonds of such Series under State law, and under this Master Indenture, the related Supplemental Indenture and the Bonds of such Series, by such proceedings in equity or at law, either for the specific performance of any covenant or agreement contained herein or in aid or execution
	The Majority Owners of the Bonds of such Series then Outstanding shall, subject to the requirements of Section 607, have the right, by an instrument or instruments in writing executed and delivered to the Trustee, to direct the method and place of conducting all remedial proceedings by the Trustee hereunder, provided that such directions shall not be in conflict with any rule of law or this Master Indenture and that the Trustee shall have the right to decline to follow any such direction which in the opinio
	No Owner of such Series of Bonds shall have any right to pursue any other remedy under this Master Indenture or such Series of Bonds unless: (a) an Event of Default shall have occurred and is continuing; (b) the Majority Owners of the Bonds of such Series then Outstanding have requested the Trustee, in writing, to exercise the powers granted in the first paragraph of this Section 904 or to pursue such remedy in its or their name or names; (c) the Trustee has been offered indemnity satisfactory to it against
	The District covenants and agrees that upon the occurrence and continuance of an Event of Default, it will take such actions to enforce the remedial provisions of 
	the Indenture, the provisions for the collection of Delinquent Assessments, including delinquent Direct Billed Operation and Maintenance Assessments, the provisions for the foreclosure of liens of Delinquent Assessments, including delinquent Direct Billed Operation and Maintenance Assessments, and will take such other appropriate remedial actions as shall be directed by the Trustee acting at the direction of, and on behalf of, the Majority Owners, from time to time, of the Bonds of a Series. Notwithstanding
	Section 905. Pro Rata Application of Funds Among Owners of a Series of Bonds. Anything in this Master Indenture to the contrary notwithstanding, if at any time the moneys in the Series Funds and Accounts shall not be sufficient to pay Debt Service on the related Series of Bonds when due, such moneys together with any moneys then available or thereafter becoming available for such purpose, whether through the exercise of the remedies provided for in this Article IX or otherwise, shall be applied as follows: 
	(a) Unless the aggregate principal amount of all the Bonds of such Series shall have become due and payable or shall have been declared due and payable pursuant to the provisions of Section 903 hereof, all such moneys shall be applied: 
	FIRST: to the payment of any then-due fees and expenses of the Trustee, including reasonable counsel fees and expenses, to the extent not otherwise paid; 
	SECOND: to payment to the persons entitled thereto of all installments of interest then due and payable on the Bonds of such Series, in the order in which such installments become due and payable 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 discrimination or preference except as to any difference in the rates of interest specified in t
	THIRD: to the payment to the persons entitled thereto of the unpaid principal of any of the Bonds of such Series which shall have become due (other 
	than Bonds of such Series called for redemption for the payment of which sufficient moneys are held pursuant to this Master Indenture), in the order of their due dates, with interest upon the Bonds of such Series at the rates specified therein from the dates upon which they become due to their payment date, and, if the amount available shall not be sufficient to pay in full the principal of Bonds of such Series due on any particular date, together with such interest, then to the payment first of such intere
	(b) 
	(b) 
	(b) 
	If the aggregate principal amount of all the Bonds of a Series shall have become due and payable in accordance with their terms or shall have been declared due and payable pursuant to the provisions of Section 903 hereof, all such moneys shall be applied first to the payment of any fees and expenses of the Trustee, including reasonable counsel fees and expenses, to the extent not otherwise paid, and then the payment of the whole amount of principal and interest then due and unpaid upon the Bonds of such Ser

	(c) 
	(c) 
	If the principal of all the Bonds of a Series shall have been declared due and payable pursuant to the provisions of Section 903 hereof, and if such declaration shall thereafter have been rescinded and annulled pursuant to the provisions of Section 903 hereof, then, if the aggregate principal amount of all of the Bonds of such Series shall later become due or be declared due and payable pursuant to the provisions of Section 903 hereof, the moneys remaining in and thereafter accruing to the related Series Re


	The provisions of this Section 905 are in all respects subject to the provisions of Section 901 hereof. 
	Whenever moneys are to be applied pursuant to this Section 905, such moneys shall be applied by the Trustee at such times as the Trustee in its sole discretion shall determine, having due regard to the amount of such moneys available for application and the likelihood of additional moneys becoming available for such application. The deposit of such moneys with the Paying Agent shall constitute proper application by the Trustee, and the Trustee shall incur no liability whatsoever to any Owner or to any other
	Whenever moneys are to be applied pursuant to this Section 905, such moneys shall be applied by the Trustee at such times as the Trustee in its sole discretion shall determine, having due regard to the amount of such moneys available for application and the likelihood of additional moneys becoming available for such application. The deposit of such moneys with the Paying Agent shall constitute proper application by the Trustee, and the Trustee shall incur no liability whatsoever to any Owner or to any other
	applies such moneys in accordance with such provisions of this Master Indenture as may be applicable at the time of application. Whenever the Trustee shall exercise such discretion in applying such funds, it shall fix the date upon which such application is to be made and upon such date interest on the amounts of principal to be paid on such date shall cease to accrue. The Trustee shall give such notice as it may deem appropriate of the fixing of any such date and shall not be required to make payment to an

	Section 906. Effect of Discontinuance of Proceedings. If any proceeding taken by the Trustee or any Owner on account of any default shall have been discontinued or abandoned for any reason, then the District and the Owner shall be restored to their former positions and rights hereunder, respectively, and all rights and remedies of the Owners shall continue as though no such proceeding had been taken. 
	Section 907. Restriction on Individual Owner Actions. Except as provided in Section 910 below, no Owner of any Bonds of a Series shall have any right in any manner whatsoever to affect, disturb or prejudice the security of this Master Indenture or any Supplemental Indenture, or to enforce any right hereunder or thereunder except in the manner herein or therein provided, and all proceedings at law or in equity shall be instituted and maintained for the benefit of all Owners of the Bonds of such Series. 
	Section 908. No Remedy Exclusive. No remedy conferred upon the Trustee or the Owners is intended to be exclusive of any other remedy herein or in any Supplemental Indenture provided, and each such remedy shall be cumulative and shall be in addition to every other remedy given hereunder or thereunder. 
	Section 909. Delay Not a Waiver. No delay or omission of the Trustee or any Owner to exercise any right or power accruing upon any default shall impair any such right or power or shall be construed to be a waiver of any such default or an acquiescence therein; and every power and remedy given to the Trustee and the Owners may be exercised from time to time and as often as may be deemed expedient. 
	Section 910. Right to Enforce Payment of Bonds. Nothing in this Article IX shall affect or impair the right of any Owner to enforce the payment of Debt Service on the Bond of which such person is the registered Owner, or the obligation of the District to pay Debt Service to the Owner at the time and place specified in such Bond. 
	Section 911. No Cross Default Among Series. The occurrence of an Event of Default hereunder or under any 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 event giving rise to the Event of Default also constitutes 
	Section 911. No Cross Default Among Series. The occurrence of an Event of Default hereunder or under any 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 event giving rise to the Event of Default also constitutes 
	an Event of Default hereunder or under the Supplemental Indenture with respect to such other Series of Bonds. 

	Section 912. Indemnification. Other than to make proper draws under a Credit Facility, the Trustee shall be under no obligation to institute any suit or to take any remedial proceeding under this Master Indenture or any Supplemental Indenture or to enter any appearance or in any way defend in any suit in which it may be made defendant, or to advance its own money, or to take any steps in the execution of the trusts hereby created or in the enforcement of any rights and powers hereunder, until it shall be in
	Section 913. Provisions Relating to Bankruptcy or Insolvency of Landowner. 
	(a) 
	(a) 
	(a) 
	The provisions of this Section 913 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, or tax parcels which are in the aggregate, subject to at least five percent (5%) of the Assessments pledged to the Bonds of a Series then Outstanding (an "Insolvent Taxpayer") under any existing or future law of any jurisdiction relating to bankruptcy, insolvency, reorganization, assignment for the 

	(b) 
	(b) 
	(b) 
	The District acknowledges and agrees that, although the Bonds of a Series were issued by the District, the Owners of the Bonds of a Series are categorically the party with the ultimate financial stake in the transaction and, consequently, the party with a vested and pecuniary interest in a Proceeding. In the event of any Proceeding involving an Insolvent Taxpayer: 

	(i) 
	(i) 
	(i) 
	the District hereby agrees that it shall seek to secure the written consent of the Trustee, acting at the direction of the Majority Owners of the Bonds of a Series then Outstanding, prior to 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 Assessments relating to the Bonds of a Series

	(ii) 
	(ii) 
	the District 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 Assessments relating to the Bonds of a Series then Outstanding, the Bonds of such Series then Outstanding or any rights of the Trustee under the Indenture that are inconsistent with any written consent re




	(iii) the District hereby agrees that it shall seek the written consent of the Trustee prior to filing and voting in any such Proceeding (provided, however, the Trustee shall be deemed to have consented, on behalf of the Majority Owners of the Bonds of such Series then Outstanding, to the proposed action if the District does not receive a written response from the Trustee within sixty (60) days following delivery to the Trustee of a written request for consent); 
	(iv) the Trustee shall have the right, by interpleader or otherwise, to seek or oppose any relief in any such Proceeding that the District, as claimant with respect to the Assessments relating to the Bonds of a Series then Outstanding, would have the right to pursue, and, if the Trustee chooses to exercise any such rights, the District shall not oppose the Trustee in seeking to exercise any and all rights and taking any and all actions available to the District in connection with any Proceeding of any Insol
	(v) the District shall not challenge the validity or amount of any claim submitted in good faith by the Trustee in such Proceeding or any valuations of the lands owned by any Insolvent Taxpayer submitted in good faith by the Trustee in such Proceeding or take any other action in such Proceeding, which is adverse to the Trustee’s enforcement of the District’s claim and rights with respect to the Assessments relating to the Bonds of a Series then Outstanding or receipt of adequate protection (as that term is 
	(v) the District shall not challenge the validity or amount of any claim submitted in good faith by the Trustee in such Proceeding or any valuations of the lands owned by any Insolvent Taxpayer submitted in good faith by the Trustee in such Proceeding or take any other action in such Proceeding, which is adverse to the Trustee’s enforcement of the District’s claim and rights with respect to the Assessments relating to the Bonds of a Series then Outstanding or receipt of adequate protection (as that term is 
	proof of claim with respect to the Assessments pledged to the Bonds of a Series then Outstanding, (B) deliver to the District a copy thereof, together with evidence of the filing with the appropriate court or other authority, and (C) defend any objection filed to said proof of claim. 

	The District acknowledges and agrees that it shall not be a defense to a breach of the foregoing covenants that it has acted on advice of counsel in not complying with the foregoing covenants. 
	(c) Nothing in this Section 913 shall preclude the District from becoming a party to a Proceeding in order to enforce a claim for Operation and Maintenance Assessments, and the District shall be free to pursue such a claim for Operation and Maintenance Assessments in such manner as it shall deem appropriate in its sole and absolute discretion. Any actions taken by the District in pursuance of its claim for Operation and Maintenance Assessments in any Proceeding shall not be considered an action adverse or i
	ARTICLE X EXECUTION OF INSTRUMENTS BY OWNERS AND PROOF OF OWNERSHIP OF BONDS 
	Section 1001. Execution of Instruments by Owners and Proof of Ownership of Bonds. Any request, direction, consent or other instrument in writing required or permitted by this Master Indenture or any Supplemental Indenture to be signed or executed by Owners may be in any number of concurrent instruments of similar tenor and may be signed or executed by Owners or their attorneys or legal representatives. Proof of the execution of any such instrument shall be sufficient for any purpose of this Master Indenture
	Nothing contained in this Article X shall be construed as limiting the Trustee to such proof, it being intended that the Trustee may accept any other evidence of the matters herein stated which it may deem sufficient. Any request or consent of the Owner of any Bond shall bind every future Owner of the same Bond in respect of anything done by the Trustee or the District in pursuance of such request or consent. 
	Section 1002. Deposit of Bonds. Notwithstanding the foregoing, neither the District nor the Trustee shall be required to recognize any person as an Owner of any Bond or to take any action at his request unless such Bond shall be deposited with the Trustee. 
	ARTICLE XI SUPPLEMENTAL INDENTURES 
	Section 1101. Supplemental Indentures Without Owner Consent. The Governing Body from time to time may authorize such indentures supplemental hereto or amendatory hereof as shall not be inconsistent with the terms and provisions hereof (which Supplemental Indenture shall thereafter form a part hereof), without the consent of the Owners, for the following purposes: 
	(a) 
	(a) 
	(a) 
	to provide for the initial issuance of a Series of Bonds or Refunding Bonds; or 

	(b) 
	(b) 
	to make any change whatsoever to the terms and provisions of this Master Indenture, but only as such change relates to a Series of Bonds upon the original issuance thereof (or upon the original issuance of Refunding Bonds which defease and discharge the Supplemental Indenture of the Series of Bonds to be refunded) under and pursuant to the terms of the Supplemental Indenture effecting such change; or 

	(c) 
	(c) 
	to cure any ambiguity or formal defect or omission or to correct any inconsistent provisions in this Master Indenture; or 

	(d) 
	(d) 
	to grant to the Owners or to the Trustee on behalf of the Owners any additional rights or security that may lawfully be granted; or 

	(e) 
	(e) 
	to add to the covenants and agreements of the District in this Master Indenture other covenants and agreements thereafter to be observed by the District to the benefit of the Owners of the Bonds then Outstanding; or 

	(f) 
	(f) 
	to make such changes as may be necessary in order to reflect amendments to Chapters 170, 190, 197 and 298, Florida Statues, or any other Florida Statutes, so long as, in the opinion of counsel to the District, such changes either: (i) do not have a material adverse effect on the Owners of each Series of Bonds to which such changes relate; or (ii) if such changes do have a material adverse effect, that they nevertheless are required to be made as a result of such amendments; or 

	(g) 
	(g) 
	to modify the provisions of this Master Indenture or any Supplemental Indenture provided that such modification does not, in the written opinion of Bond Counsel, materially adversely affect the interests of the Owners of Bonds then Outstanding, upon which opinion the Trustee may conclusively rely. 


	Section 1102. Supplemental Indentures With Owner Consent. 
	(a) 
	(a) 
	(a) 
	(a) 
	Subject to the provisions contained in this Section 1102, and not otherwise, the Majority Owners of Bonds then Outstanding shall have the right, from time to time, anything contained in this Master Indenture to the contrary notwithstanding, to consent to and approve the adoption of such indentures supplemental hereto or amendatory hereof as shall be deemed desirable by the District for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, any of the provisions of this Mas

	(i) 
	(i) 
	(i) 
	(i) 
	an extension of the maturity of, or an extension of the Interest Payment Date on, any Bond; 

	(ii) a reduction in the principal, premium, or interest on any Bond; 
	(iii) a preference or priority of any Bond over any other Bond; or 

	(iv) 
	(iv) 
	a reduction in the aggregate principal amount of the Bonds required for consent to such Supplemental Indenture. 



	(b) 
	(b) 
	(b) 
	In addition to the foregoing, the Majority Owners of any Series of Bonds 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 District for the purpose of m

	(i) 
	(i) 
	(i) 
	an extension of the maturity of, or an extension of the Interest Payment Date on, any Bond of such Series; 

	(ii) 
	(ii) 
	a reduction in the principal, premium, or interest on any Bond of such Series; 


	(iii) a preference or priority of any Bond of such Series over any other Bond of such Series; or 
	(iv) a reduction in the aggregate principal amount of the Bonds of such Series required for consent to such indenture supplemental to the Supplemental Indenture. 

	(c) 
	(c) 
	If at any time the District shall determine that it is desirable to approve any Supplemental Indenture pursuant to this Section 1102, the District shall cause the Trustee to mail, at the expense of the District, notice of the proposed approval to the Owners whose approval is required. Such notice shall be prepared by the District and shall briefly set forth the nature of the proposed Supplemental Indenture or indenture supplemental to a Supplemental Indenture and shall state that copies thereof are on file 

	(d) 
	(d) 
	Whenever, at any time within one (1) year after the date of the first mailing of such notice, there shall be delivered to the District an instrument or instruments in writing purporting to be executed by the Owners of the requisite principal amount of the Bonds of such Series then Outstanding, which instrument or instruments shall refer to the proposed Supplemental Indenture or indenture supplemental to a Supplemental Indenture described in such notice and shall specifically consent to and approve the execu


	Section 1103. Opinion of Bond Counsel With Respect to Supplemental Indenture. In addition to the other requirements herein set forth with respect to Supplemental Indentures or indentures supplemental to a Supplemental Indenture, no such indenture shall be effective unless and until there shall have been delivered to the Trustee an opinion of Bond Counsel to the effect that such indenture is permitted pursuant to this Master Indenture and that such indenture is the valid and binding obligation of the Distric
	Section 1104. Supplemental Indenture Part of Indenture. Any Supplemental Indenture executed in accordance with this Article XI and approved as to legality by counsel to the District shall thereafter, except as otherwise provided 
	Section 1104. Supplemental Indenture Part of Indenture. Any Supplemental Indenture executed in accordance with this Article XI and approved as to legality by counsel to the District shall thereafter, except as otherwise provided 
	therein, form a part of this Master Indenture. Except as applicable only to Bonds of a Series, all of the terms and conditions contained in any such Supplemental Indenture amendatory of this Master Indenture shall be part of the terms and conditions hereof. The Trustee is not obligated to execute any amendment that is adverse to the interests of the Trustee. 

	Section 1105. Insurer or Issuer of a Credit Facility or Liquidity Facility as Owner of Bonds. 
	(a) 
	(a) 
	(a) 
	(a) 
	As long as a Credit Facility or Liquidity Facility securing all or a portion of the Bonds of a Series then Outstanding is in effect and the issuer thereof is not in default of any of its obligations under such Credit Facility or Liquidity Facility, as the case may be, the issuer of the Credit Facility or Liquidity Facility or the Insurer, to the extent so authorized in the applicable Supplemental Indenture, will be deemed to be the Owner of the Bonds of such Series secured by the Credit Facility or Liquidit

	(i) 
	(i) 
	(i) 
	at all times for the purpose of the execution and delivery of a Supplemental Indenture or of any amendment, change or modification of the Master Indenture or the applicable Supplemental Indenture or the initiation 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 Majority Owners of the Bonds of such Series then Outstanding; 

	(ii) 
	(ii) 
	at all times for the purpose of the mailing of any notice to Owners under the Master Indenture or the applicable Supplemental Indenture; and 


	(iii) following an Event of Default for all other purposes. 

	(b) 
	(b) 
	(b) 
	Notwithstanding the foregoing, neither an Insurer nor the issuer of a Credit Facility or Liquidity Facility with respect to a Series of Bonds will 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) 
	(i) 
	(i) 
	a change in the terms of redemption or maturity of any Bonds of a Series then Outstanding or of any installment of interest thereon; or 

	(ii) 
	(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 any such modification or amendment; or 
	(iv) creating any preference or priority of any Bond of a Series over any other Bond of such Series. 
	ARTICLE XII DEFEASANCE 
	Section 1201. Defeasance and Discharge of the Lien of this Master Indenture and Supplemental Indentures. 
	(a) 
	(a) 
	(a) 
	If the District pays or causes to be paid, or there shall otherwise be paid, to the Owners of all Bonds, the principal or Redemption Price, if applicable, and interest due or to become due thereon and the obligations under any Letter of Credit Agreement and any Liquidity Agreement, at the times and in the manner stipulated therein and in this Master Indenture and pays or causes to be paid all other moneys owing hereunder and under any Supplemental Indenture (including, without limitation the fees and expens

	(b) 
	(b) 
	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 1201. All Bonds of any particular maturity or Series then Outstanding shall, prior to the maturity or redemption date thereof, be deemed to have been paid within the meaning and with the effect expressed in subsection (a) of this Section 1201 if: 
	(i) 
	(i) 
	(i) 
	in case any of such Bonds are to be redeemed on any date prior to their maturity, the District shall have given to the Trustee or the Bond Registrar irrevocable instructions accepted in writing by the Trustee or the Bond Registrar to mail as provided in Article III hereof notice of redemption of such Bonds on such date; 

	(ii) 
	(ii) 
	there shall have been deposited with the Trustee either moneys in an amount which shall be sufficient, or Federal Securities, the principal of and the interest on which when due shall, as demonstrated in an Accountant's Certificate, 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 matu


	(iii) the District shall have given the Trustee or the 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 registration books of the District, a notice to the registered Owners of such Bonds and to the Bond Registrar that the deposit required by (ii) above has been made with the Trustee and that such Bonds are deemed to have been paid in accordance with this Section 1201 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 Bonds 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. 
	(c) Neither Federal Securities nor moneys deposited with the Trustee pursuant to this Section 1201 nor principal or interest payments on any such Federal Securities shall be withdrawn 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 that any cash received from such principal or interest payments on such Federal Securities deposited with the Trustee: 
	(i) 
	(i) 
	(i) 
	to the extent such cash shall not be required at any time for such purpose as evidenced by an Accountant's Certificate, and to the extent all obligations under any Letter of Credit Agreement and any Liquidity Agreement are satisfied, as determined by an Insurer or an issuer of any Credit Facility or Liquidity Facility securing the Bonds with respect to which such Federal Securities have been so deposited, shall be paid over upon the direction of the District as received by the Trustee, free and clear of any

	(ii) 
	(ii) 
	to the extent such cash shall be required for such purpose at a later date, shall, to the extent practicable, be reinvested in Federal Securities maturing 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 Letter of Credit Agreement and any Liquidity Agreement, on or prior to such redemption date or maturity date thereof, as the case may be, and interest earned from such reinvestments shall b


	For the purposes of this provision, Federal 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. 
	(d) 
	(d) 
	(d) 
	As to any 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 calculated at the maximum rate permitted by the terms of the provisions which authorized the issuance of such Variable Rate Bonds; provided, however, that if on any date, as a result of such Variable Rate Bonds having borne interest at less than such maximum rate for any period, the total amount of moneys and Investment Obligations on depo

	(e) 
	(e) 
	(e) 
	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, the Series Sinking Fund Account and the Series Redemption 

	Account, or in such other accounts which are irrevocably pledged to the payment of the Option Bonds, as the District 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 maximum 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 o

	(f) 
	(f) 
	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 of the Bonds which remain unclaimed for two (2) years after the date when such Bonds have become due and payable, either at their 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 two (2) years after the date of deposit of such moneys if deposited with the Tru

	(g) 
	(g) 
	In the event that the principal and Redemption Price, if applicable, and interest due on the Bonds shall be paid by the Insurer pursuant to a municipal bond insurance policy, the assignment and pledge and all covenants, agreements and other obligations of the District to the Owners of such Bonds shall continue to exist and the Insurer shall be subrogated to the rights of such Owners. 

	(h) 
	(h) 
	Anything in this Master Indenture to the contrary notwithstanding, the provisions of the foregoing subsections (b) through (g) 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 reference to the "Master Indenture" were a reference to such "Supplemental Indenture" and as though each reference to "Bonds then Outstanding" were a reference to the "Bonds of such Series then Outstanding." 


	Section 1202. Moneys Held in Trust. All moneys and obligations held by an escrow or paying agent or trustee pursuant to this Section 1202 shall be held in trust and the principal and interest of said obligations when received, and said moneys, shall be applied to the payment, when due, of the principal, interest and premium, if any, of the Bonds to be paid or to be called for redemption. 
	ARTICLE XIII MISCELLANEOUS PROVISIONS 
	Section 1301. Effect of Covenant. All covenants, stipulations, obligations and agreements of the District contained in this Master Indenture shall be deemed to be covenants, stipulations, obligations and agreements of the District and of the Governing Body of the District to the full extent authorized or permitted by law and all such covenants, stipulations, obligations and agreements shall bind or inure to the benefit of the successor or successors thereof from time to time and any officer, board, body or 
	Except as otherwise provided herein, all rights, powers and privileges conferred, and duties and liabilities imposed, upon the District or the Governing Body, by this Master Indenture shall be exercised or performed by the Governing Body, or by such other officers, board, body or commission as may be required by law to exercise such powers or to perform such duties. 
	No covenant, stipulation, obligation or agreement herein contained shall be deemed to be a covenant, stipulation, obligation or agreement of any member, agent or employee of the Governing Body in his or her individual capacity, and neither the members of the Governing Body nor any official executing the Bonds shall be liable personally on the Bonds or be subject to any personal liability or accountability by reason of the issuance thereof. 
	Section 1302. Manner of Giving Notice to the District and the Trustee. Any notice, demand, direction, request or other 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 deemed to have been sufficiently given or filed for all purposes of this Master Indenture if and when sent by certified mail, return receipt requested: 
	Section 1302. Manner of Giving Notice to the District and the Trustee. Any notice, demand, direction, request or other 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 deemed to have been sufficiently given or filed for all purposes of this Master Indenture if and when sent by certified mail, return receipt requested: 
	To the District, addressed to: 

	Parklands West Community Development District c/o Wrathell, Hunt & Associates, LLC 2300 Glades Road Suite 410W Boca Raton, Florida 33431 
	To the Trustee, addressed to: 
	U.S.Bank Trust Company, National Association 500 West Cypress Creek Road Suite 460 Fort Lauderdale, Florida 33309 Attention: Corporate Trust Department 
	or to such other address as shall be provided to the other party hereto in writing. 
	All documents received by the District and the Trustee under this Master Indenture shall be retained in their possession, subject at all reasonable times to the inspection of any Owner and the agents and representatives thereof. 
	Section 1303. Manner of Giving Notice to the Owners. Any notice, demand, direction, request, or other instrument authorized or required by this Master Indenture to be mailed to the Owners shall be deemed to have been sufficiently mailed if mailed by first class mail, postage pre-paid, to the Owners at their addresses as they appear at the time of mailing on the registration books maintained by the Bond Registrar. 
	Section 1304. Successorship of District Officers. If the offices of Chairman or Secretary shall be abolished or any two or more of such offices shall be merged or consolidated, or in the event of a vacancy in any such office by reason of death, resignation, removal from office or otherwise, or in the event any such officer shall become incapable of performing the duties of his office by reason of sickness, absence from the District or otherwise, all powers conferred and all obligations and duties imposed up
	Section 1305. Inconsistent Provisions. All provisions of any resolutions, and parts thereof, which are inconsistent with any of the provisions of this Master Indenture are hereby declared to be inapplicable to this Master Indenture. 
	Section 1306. Further Acts; Counterparts. The officers and agents of the District are hereby authorized and directed to do all acts and things required of them 
	by the Bonds and this Master Indenture, for the full, punctual and complete performance of all of the terms, covenants, provisions and agreements contained in the Bonds and this Master Indenture. 
	This Master Indenture and any Supplemental Indenture may be executed in duplicate counterparts each of which shall constitute one and the same agreement. 
	Section 1307. Headings Not Part of Indenture. Any headings preceding the texts of the several Articles and Sections hereof and any table of contents, marginal notes or footnotes appended to copies hereof shall be solely for convenience of reference and shall not constitute a part of this Master Indenture, nor shall they affect its meaning, construction or effect. 
	Section 1308. Effect of Partial Invalidity. In case any one or more of the provisions of this Master Indenture or of any Bonds shall for any reason be held to be illegal or invalid, such illegality or invalidity shall not affect any other provision of this Master Indenture or of the Bonds, but this Master Indenture and the Bonds shall be construed and enforced as if such illegal or invalid provision had not been contained therein. The Bonds are issued and this Master Indenture is adopted with the intent tha
	Section 1309. Attorneys' Fees. Any reference herein to the term "attorneys' fees," "counsel fees" or "legal fees" or words of like import shall include but not be limited to fees of legal assistants and paralegals and fees incurred in any and all legal proceedings, including any trial or appellate level proceedings, and any sales tax thereon. 
	[Remainder of Page Intentionally Left Blank] 
	Section 1310. Effective Date. of the date first written above. 
	Section 1310. Effective Date. of the date first written above. 
	Section 1310. Effective Date. of the date first written above. 
	This Master Indenture shall be effective as 

	(SEAL) 
	(SEAL) 
	PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 

	ATTEST: 
	ATTEST: 
	By: 
	Chairman/Vice Chairman 

	By: 
	By: 
	Secretary/Assistant Secretary 

	TR
	U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee 

	TR
	By: 
	Vice President 


	EXHIBIT A 
	FORM OF REQUISITION 
	The undersigned, an Authorized Officer of Parklands West Community Development District (the "District") hereby submits the following requisition for disbursement under and pursuant to the terms of the Master Trust Indenture between the District and U.S. Bank Trust Company, National Association, Fort Lauderdale, Florida, as trustee (the "Trustee"), dated as of July 1, 2022, as amended and supplemented by the [__________] Supplemental Trust Indenture between the District and the Trustee, dated as of [_______
	(A) 
	(A) 
	(A) 
	Requisition Number: 

	(B) 
	(B) 
	Name of Payee: 

	(C) 
	(C) 
	Amount Payable: 


	(D) Purpose for which paid or incurred (refer also to specific contract if amount is due and payable pursuant to a contract involving progress payments or state Costs of Issuance, if applicable): 
	(E) Fund, Account or subaccount from which disbursement is to be made: 
	The undersigned hereby certifies that: 
	obligations in the stated amount set forth above have been incurred by the District, that each disbursement set forth above is a proper charge against the [__________] Acquisition and Construction Account and the subaccount, if any, referenced above, that each disbursement set forth above was incurred in connection with the acquisition and/or construction of the [_________] Project and each represents a Cost of the [__________] Project, and has not previously been paid out of such Account or subaccount; 
	OR 
	this requisition is for Costs of Issuance payable from the [__________] Costs of Issuance Account that has not previously been paid out of such Account. 
	The undersigned hereby further certifies that there has not been filed with or served upon the District notice of any lien, right to lien, or attachment upon, or claim affecting the right to receive payment of, any of the moneys payable to the Payee set forth above, which has not been released or will not be released simultaneously with the payment hereof. 
	The undersigned hereby further certifies that such requisition contains no item representing payment on account of any retained percentage which the District is at the date of such certificate entitled to retain. 
	Originals or copies of the invoice(s) from the vendor of the property acquired or services rendered with respect to which disbursement is hereby requested are on file with the District. 
	PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 
	By: _________________________ Authorized Officer 
	CONSULTING ENGINEER'S APPROVAL FOR NON-COST OF ISSUANCE REQUESTS ONLY 
	If this requisition is for a disbursement from other than the [__________] Costs of Issuance Account, the undersigned Consulting Engineer hereby certifies that this disbursement is for a Cost of the [__________] Project and is consistent with (i) the applicable acquisition or construction contract, (ii) the plans and specifications for the portion of the [__________] Project with respect to which such disbursement is being made, and (iii) the report of the Consulting Engineer attached as an Exhibit to the [
	Consulting Engineer 
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	Exhibit A – Form of Series 2022 Bond 

	FIRST SUPPLEMENTAL TRUST INDENTURE 
	FIRST SUPPLEMENTAL TRUST INDENTURE 
	THIS FIRST SUPPLEMENTAL TRUST INDENTURE (this "First Supplemental Indenture") is dated as of July 1, 2022, between PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT (the "District") and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as trustee (the "Trustee"), a national banking association, authorized to accept and execute trusts of the character herein set forth, with its designated corporate trust office located at 500 West Cypress Creek Road, Suite 460, Fort Lauderdale, Florida 33309, Attention: Corporate T
	WHEREAS, pursuant to Resolution No. 2001-15, adopted by the Governing Body of the District on December 19, 2000, the District has authorized the issuance, sale and delivery of not to exceed $30,000,000 of bonds (the "Bonds"), to be issued in one or more Series of Bonds, which Bonds were validated by final judgment of the Twentieth Judicial Circuit of Florida, in and for Lee County on March 5, 2001, the appeal period for which expired with no appeal having been taken; and 
	WHEREAS, the Governing Body of the District duly adopted Resolution No. 2001-13, on December 19, 2000, providing for the acquisition, construction and installation of assessable capital improvements (the "Capital Improvement Program"), providing estimated Costs of the Capital Improvement Program, defining assessable property to be benefited by the Capital Improvement Program, defining the portion of the Costs of the Capital Improvement Program with respect to which Assessments will be imposed and the manner
	WHEREAS, the District previously authorized, issued and sold its $10,680,000 Parklands West Community Development District Special Assessment Bonds, Series 2001A (the "Series 2001A Bonds") and $10,315,000 Parklands West Community Development District Special Assessment Bonds, Series 2001B (the "Series 2001B Bonds" and together with the Series 2001A Bonds, the "Series 2001 Bonds"), under and pursuant to a Trust Indenture, dated as of August 1, 2001 (the "Prior Master Indenture"), from the District to First U
	WHEREAS, the District applied the proceeds of the Series 2001 Bonds to (i) finance the acquisition of certain real property, infrastructure and facilities benefiting certain lands in the District, including onsite public road improvements 
	WHEREAS, the District applied the proceeds of the Series 2001 Bonds to (i) finance the acquisition of certain real property, infrastructure and facilities benefiting certain lands in the District, including onsite public road improvements 
	and stormwater management (collectively, the "Project"), (ii) reimburse the developer for a portion of the cost of constructing certain offsite road improvements incurred by the developer on the District's behalf, (iii) capitalize interest through and including November 1, 2002, (iv) pay certain costs associated with the Series 2001 Bonds, (v) make a deposit into the Series 2001A Debt Service Reserve Account established under the Prior Master Indenture in the amount of the Debt Service Reserve Requirement (

	WHEREAS, the Series 2001A Bonds were refunded with proceeds of the Series 2012A Bonds (hereinafter defined) and the Series 2001B Bonds are no longer Outstanding; and 
	WHEREAS, pursuant to Resolution No. 2012-1, adopted by the Governing Body of the District on February 23, 2012, the District authorized, issued and sold its $8,770,000 Parklands West Community Development District Special Assessment Refunding Bonds, Series 2012A (the "Series 2012A Bonds"), as an issue of Bonds under the Prior Master Indenture, and ratified and confirmed the Prior Master Indenture and authorized the execution and delivery of a First Supplemental Trust Indenture, dated as of March 1, 2012 (th
	U.S. Bank National Association, as successor in trust to First Union National Bank, as trustee, to secure the issuance of the Series 2012A Bonds and to set forth the terms of the Series 2012A Bonds; and 
	WHEREAS, the Series 2012A Bonds are currently Outstanding in the aggregate principal amount of $5,470,000 (the Outstanding principal of such Series 2012A Bonds hereinafter referred to as the "Refunded Bonds"); and 
	WHEREAS, the District applied the proceeds of the Series 2012A Bonds, together with other available moneys, to (i) currently refund and redeem all of the Outstanding Series 2001A Bonds, (ii) fund the Series 2012A Reserve Account within the Debt Service Reserve Fund in an amount equal to the Debt Service Reserve Requirement on the Series 2012A Bonds, and (iii) pay certain costs of issuance of the Series 2012A Bonds; and 
	WHEREAS, the Series 2012A Bonds are payable from and secured in part by revenues derived from Assessments imposed, levied and collected by the District with respect to property specially benefited by the Project; and 
	WHEREAS, the District has determined that under existing market conditions, it would be in the best financial interest of the District to currently refund and redeem all of the Refunded Bonds in order to achieve annual debt service savings 
	WHEREAS, the District has determined that under existing market conditions, it would be in the best financial interest of the District to currently refund and redeem all of the Refunded Bonds in order to achieve annual debt service savings 
	and reduce the annual payments for Assessments securing the Bond issued to refund the Refunded Bonds; and 

	WHEREAS, the District entered into a Master Trust Indenture, dated as of July 1, 2022 (the "Master Indenture" and together with this First Supplemental Indenture, the "Indenture") with the Trustee to secure the issuance of Bonds, issuable in one or more Series from time to time; and 
	WHEREAS, pursuant to Resolution No. 2022-[__], adopted by the Governing Body of the District on June 29, 2022, the District has authorized the issuance, sale and delivery of, among other things, its $[Bond Amount] Parklands West Community Development District Capital Improvement Revenue Refunding Bond, Series 2022 (the "Series 2022 Bond"), which is issued hereunder as an issue of Bonds under the Master Indenture, and has authorized the execution and delivery of the Master Indenture and this First Supplement
	WHEREAS, the District will apply the proceeds of the Series 2022 Bond, together with other funds of the District, to (i) currently refund and redeem all of the Refunded Bonds, (ii) pay certain costs associated with the issuance of the Series 2022 Bond, (iii) make a deposit into the Series 2022 Reserve Account, and (iv) pay a portion of the interest to become due on the Series 2022 Bond; and 
	WHEREAS, the Series 2022 Bond will be payable from and secured in part by revenues derived from Assessments imposed, levied and collected by the District with respect to property specially benefited by the Project (the "Series 2022 Assessments"); and 
	WHEREAS, the execution and delivery of the Series 2022 Bond and of this First Supplemental Indenture have been duly authorized by the Governing Body of the District and all things necessary to make the Series 2022 Bond, when executed by the District and authenticated by the Trustee, a valid and binding legal obligation of the District and to make this First Supplemental Indenture a valid and binding agreement and, together with the Master Indenture, a valid and binding lien on the Series 2022 Trust Estate (

	NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS FIRST SUPPLEMENTAL INDENTURE WITNESSETH: 
	NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS FIRST SUPPLEMENTAL INDENTURE WITNESSETH: 
	That the District, 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 Series 2022 Bond 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 Series 2022 Bond Outstanding from time to 
	That the District, 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 Series 2022 Bond 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 Series 2022 Bond Outstanding from time to 
	time, according to its 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 District of all the covenants, expressed or implied in the Master Indenture, in this First Supplemental Indenture and in the Series 2022 Bond (a) has executed and delivered this First Supplemental Indenture and (b) does hereby, in confirmation of the Master Indenture, grant, bargain, sell, convey, transfer, assign and pledge

	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 in each such case may otherwise be provided in the Master Indenture, upon the terms and trusts in the Indenture set forth for the equal and proportionate benefit, security and protection of all and singular the present and future Owner of the Series 2022 Bond issued under and secured by this First Supplemental Indenture; 
	PROVIDED HOWEVER, that if the District, its successors or assigns, shall well and truly pay, or cause to be paid, or make due provision for the payment of the principal and Redemption Price of the Series 2022 Bond or any portion thereof issued, secured and Outstanding under this First Supplemental Indenture and the interest due or to become due thereon, at the times and in the manner mentioned in the Series 2022 Bond and this First Supplemental Indenture, according to the true intent and meaning thereof, an
	THIS FIRST SUPPLEMENTAL INDENTURE FURTHER WITNESSETH, and it is expressly declared, that the Series 2022 Bond issued and secured hereunder is to be issued, authenticated and delivered and all of the rights 
	THIS FIRST SUPPLEMENTAL INDENTURE FURTHER WITNESSETH, and it is expressly declared, that the Series 2022 Bond 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 expressed in the Master Indenture (except as amended directly or by implication by this First Supplemental Indenture) and this First Supplemental Indenture, and the District has agreed and covenanted, and does hereby agree and covenant, with the Trustee and with the Owner of the Series 2022 Bond, as follows: 


	ARTICLE I DEFINITIONS 
	ARTICLE I DEFINITIONS 
	Section 101. 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 are used with the same meaning herein (including the use of such terms in the recitals hereto and the granting clauses hereof) unless (a) expressly given a different meaning herein or (b) the context clearly requires otherwise.  In addition, unless the context clearly require
	"Arbitrage Certificate" shall mean the Certificate as to Arbitrage and Certain Other Tax Matters of the District dated as of July 8, 2022. 
	"Assessment Methodology" shall mean the [Supplemental Assessment Report], dated June [__], 2022, prepared by the Methodology Consultant. 
	"Authorized Denomination" shall mean, with respect to the Series 2022 Bond, the then Outstanding principal amount of the Series 2022 Bond, from time to time; provided, however, that any partial redemption of the Series 2022 Bond shall be in integral whole number multiples of $1,000. 
	"Bank" or "Owner" shall mean initially, Valley National Bank, a national banking corporation and/or its affiliates, successors and assigns, as the initial registered owner (or its authorized representative) of the Series 2022 Bond. 
	"Delinquent Assessment Interest" shall mean Series 2022 Assessment Interest deposited by the District with the Trustee on or after May 1 of the year in which such Series 2022 Assessment Interest has, or would have, become delinquent under State law or the Series 2022 Assessment Proceedings applicable thereto. 
	"Delinquent Assessment Principal" shall mean Series 2022 Assessment Principal deposited by the District with the Trustee on or after May 1 of the year in which such Series 2022 Assessment Principal has, or would have, become delinquent under State law or the Series 2022 Assessment Proceedings applicable thereto. 
	"Delinquent Assessments" shall mean, collectively, Delinquent Assessment Principal and Delinquent Assessment Interest. 
	"Determination of Taxability" shall mean a final decree or judgment of any federal court or a final action of the Internal Revenue Service determining that interest paid or payable on the Series 2022 Bond is or was includable in the gross income of an Owner for federal income tax purposes as a result of the actions or inactions of the District; provided no Determination of Taxability shall be deemed to occur unless the District has received written notice of such occurrence and, to the extent permitted by l
	"Escrow Deposit Agreement" shall mean the Escrow Deposit Agreement between the District and the Trustee, as escrow agent, relating to the payment and redemption of the Refunded Bonds. 
	"Escrow Fund" shall mean the fund created and established to pay and redeem the Refunded Bonds pursuant to the Escrow Deposit Agreement. 
	"Interest Payment Date" shall mean each May 1 and November 1, commencing November 1, 2022. 
	"Methodology Consultant" shall mean Wrathell, Hunt & Associates, LLC. 
	"Redemption Date" shall mean an Interest Payment Date in the case of a partial redemption of the Series 2022 Bond, or any date in the case of the redemption in full of the Series 2022 Bond. 
	"Series 2022 Assessment Interest" shall mean the interest on the Series 2022 Assessments which is pledged to the Series 2022 Bond. 
	"Series 2022 Assessment Principal" shall mean the principal amount of Series 2022 Assessments received by the District which represents a proportionate amount of the principal of and Amortization Installments of the Series 2022 Bond, other than applicable Delinquent Assessment Principal and Series 2022 Prepayments. 
	"Series 2022 Assessment Proceedings" shall mean the proceedings of the District with respect to the establishment, levy and collection of the Series 2022 Assessments which include Resolution Nos. 2001-13, 2001-14, 2001-18 and 2022-[__], adopted by the Governing Body of the District, and any supplemental proceedings undertaken by the District with respect to the Series 2022 Assessments and the Assessment Methodology as approved thereby. 
	"Series 2022 Assessment Revenues" shall mean all revenues derived by the District from the Series 2022 Assessments, including Delinquent Assessments, proceeds from any foreclosure of the lien of Delinquent Assessments and any statutory interest on the Delinquent Assessments collected by the District in excess of the rate of interest on the Series 2022 Bond. 
	"Series 2022 Assessments" shall mean the non-ad valorem special assessments imposed, levied and collected by the District in accordance with the Series 2022 Assessment Proceedings. 
	"Series 2022 Investment Obligations" shall mean and includes any of the following securities, if and to the extent that such securities are legal investments for funds of the District: 
	(a) Government Obligations; 
	(b) 
	(b) 
	(b) 
	Bonds, debentures, notes or other evidences of indebtedness issued by any of the following agencies or such other government – sponsored agencies which may presently exist or be hereafter created; provided that, such bonds, debentures, notes or other evidences of indebtedness are fully guaranteed as to both principal and interest by the Government National Mortgage Association (including participation certificates issued by such association); Fannie Mae (including participation certificates issued by such e

	(c) 
	(c) 
	Both (i) 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 (ii) shares of money market mutual funds that invest only in the obligations described in (a) and (b) above; 

	(d) 
	(d) 
	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; and 

	(e) 
	(e) 
	Commercial paper (having maturities of not more than 270 days) rated, at the time of purchase, in one of the two highest rating categories, without regard to gradation, by Moody's and S&P. 


	Under all circumstances, the Trustee shall be entitled to conclusively rely that any investment directed in writing by an Authorized Officer of the District is permitted under the Indenture and is a legal investment for funds of the District. 
	"Series 2022 Prepayment Interest" shall mean the interest on the Series 2022 Prepayments received by the District. 
	"Series 2022 Prepayments" shall mean the excess amount of Series 2022 Assessment Principal received by the District over the Series 2022 Assessment Principal included within a Series 2022 Assessment appearing on any outstanding and unpaid tax bill or direct collect invoice, whether or not mandated to be prepaid in accordance with the Series 2022 Assessment Proceedings. Anything herein or in the Master Indenture to the contrary notwithstanding, the term Series 2022 Prepayments shall not mean the proceeds of 
	"Series 2022 Reserve Account Requirement" shall mean an amount equal to ten percent (10%) of the Maximum Annual Debt Service Requirement for the Series 2022 Bond as of the date of issuance ($[RAR]). 
	"Taxable Rate" shall mean an interest rate on the Series 2022 Bond which will result in the same after-tax yield to the Owner of the Series 2022 Bond as before a Determination of Taxability; provided, however, the Taxable Rate shall not exceed 5.65% per annum. The determination of the Taxable Rate, including any partial application as provided in Section 203 of this First Supplemental Indenture, shall be made by the Owner in good faith and shall be conclusive and binding upon the District absent manifest er
	"Tax Exempt Rate" shall mean 4.25% per annum. 

	ARTICLE II AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES 2022 BOND 
	ARTICLE II AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES 2022 BOND 
	Section 201. Authorization of Series 2022 Bond. The Series 2022 Bond is hereby authorized to be issued in the principal amount of $[Bond Amount] for the purposes enumerated in the recitals hereto to be designated "Parklands West Community Development District Capital Improvement Revenue Refunding Bond, Series 2022." The Series 2022 Bond shall be substantially in the form attached hereto as . The Series 2022 Bond shall bear the designation "2022R-1." 
	Exhibit A

	The Series 2022 Bond shall be initially issued in the form of a separate single certificated fully registered Series 2022 Bond. Subject to Section 205 hereof, the 
	provisions of the Master Indenture with respect to the registration, transfer and exchange of Bonds shall apply to the Series 2022 Bond. 
	Section 202. Terms. The Series 2022 Bond shall be issued as one (1) Term Bond, shall be dated as of the date of its issuance and delivery to the initial purchaser thereof, shall bear interest at the fixed interest rate per annum, subject to adjustment as hereinafter provided, and shall mature in the amount and on the date set forth below: 
	Initial Interest Rate 
	Initial Interest Rate 
	Principal Amount Maturity Date 

	May 1, 2032 4.25% 
	$[Bond Amount].00 

	Section 203. Dating; Interest Accrual; Interest Adjustment. (a) The Series 2022 Bond shall be dated July 8, 2022. The Series 2022 Bond shall also bear its date of authentication. The Series 2022 Bond shall bear interest at the Tax Exempt Rate 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 the Series 2022 Bond has been paid, in which event the Series 2022 B
	(b) If there is a Determination of Taxability, the Series 2022 Bond shall bear interest at the Taxable Rate from the effective date of the Determination of Taxability. The District hereby covenants that on each date it certifies for collection Series 2022 Assessments following the effective date of the Determination of Taxability, it will certify for collection Series 2022 Assessments in an amount that will provide sufficient Series 2022 Pledged Revenues to pay, in addition to the current year's Debt Servic
	In the event that interest on the Series 2022 Bond during any period becomes partially taxable as a result of a Determination of Taxability applicable to less than all of the Series 2022 Bond, then the interest rate on the Series 2022 Bond shall be increased during such period by an amount equal to (A-B) x C where: 
	(i) "A" equals the Taxable Rate (expressed as a percentage); 
	(ii) "B" equals the interest rate on the Series 2022 Bond absent such Determination of Taxability (expressed as a percentage); and 
	(iii) "C" equals the portion of the Series 2022 Bond the interest on which has become taxable as the result of such Determination of Taxability (expressed as a decimal). 
	(c) The Trustee is entitled to assume, in the absence of notice from the Owner to the contrary, that the Series 2022 Bond bears interest at the Tax-Exempt Rate. Additionally, the Trustee is entitled to assume that the Taxable Rate and the amount of the Taxable Rate Differential provided by the Owner are correct. 
	Section 204. Denominations. The Series 2022 Bond shall be issued in the Authorized Denomination. 
	Section 205. Transfer Restrictions. The registration of ownership of the Series 2022 Bond may be transferred only in whole and only to a Qualified Institutional Buyer (as defined in Section 517.021(20), Florida Statutes), certified by the transferee to the Trustee in writing, on which certification the Trustee may conclusively rely. The Series 2022 Bond shall bear a legend consistent with this Section 205. 
	Section 206. Bond Registrar and Paying Agent. The District appoints the Trustee as Bond Registrar and Paying Agent for the Series 2022 Bond. 
	Section 207. Conditions Precedent to Issuance of Series 2022 Bond. In addition to complying with the requirements set forth in the Master Indenture in connection with the issuance of the Series 2022 Bond, the Series 2022 Bond shall be executed by the District for delivery to the Trustee and thereupon shall be authenticated by the Trustee and delivered to the District or upon its order, but only upon the further receipt by the Trustee and the Bank of: 
	(a) certified copies of the Series 2022 Assessment Proceedings; 
	(b) 
	(b) 
	(b) 
	(b) 
	executed copies of the Master Indenture and this First Supplemental Indenture; 

	(c) a customary Bond Counsel opinion in a form satisfactory to the Bank; 

	(d) 
	(d) 
	an opinion of Counsel to the District to the effect that all proceedings undertaken by the District with respect to the Series 2022 Assessments have been in accordance with State law, the District has taken all action necessary to levy and impose the Series 2022 Assessments and the Series 2022 Assessments are legal, valid and binding first liens upon the property against which such Series 2022 Assessments are made, coequal with the lien of all State, county, district and municipal taxes, superior in dignity

	(e) 
	(e) 
	a certificate of an Authorized Officer to the effect that, upon the authentication and delivery of the Series 2022 Bond, the District will not be in default in the performance of the terms and provisions of the Prior Indenture, the Master Indenture or this First Supplemental Indenture; 

	(f) 
	(f) 
	a certificate of the Methodology Consultant to the effect that the benefit from the Project equals or exceeds the amount of Series 2022 Assessments, the Series 2022 Assessments are fairly and reasonably allocated across the lands subject to the Series 2022 Assessments and the Series 2022 Assessments are sufficient to pay Debt Service on the Series 2022 Bond; 

	(g) 
	(g) 
	(g) 
	an executed Escrow Deposit Agreement and a verification report prepared by Terminus Analytics; 

	(h) a defeasance opinion of bond counsel; and 

	(i) 
	(i) 
	a certified copy of the final judgment of validation in respect of the Bonds together with a certificate of no appeal. 


	Payment to the Trustee of the net proceeds from the issuance of the Series 2022 Bond shall conclusively evidence that the foregoing conditions precedent have been met to the satisfaction of the Bank. 


	ARTICLE III REDEMPTION OF SERIES 2022 BOND 
	ARTICLE III REDEMPTION OF SERIES 2022 BOND 
	Section 301. Series 2022 Bond Subject to Redemption. The Series 2022 Bond is subject to redemption prior to maturity as provided in the form thereof attached hereto as . Interest on the Series 2022 Bond or portion thereof called for redemption shall be paid on the date of redemption from the Series 2022 Interest Account or from the Series 2022 Revenue Account to the extent moneys in the Series 2022 Interest Account are insufficient for such purpose. Moneys in the Series 2022 Optional Redemption Subaccount s
	Exhibit A

	ARTICLE IV DEPOSIT OF SERIES 2022 BOND PROCEEDS AND APPLICATION THEREOF; ESTABLISHMENT OF ACCOUNTS AND OPERATION THEREOF 
	Section 401. Establishment of Accounts. There are hereby established, as needed, the following Accounts: 
	(a) 
	(a) 
	(a) 
	within the Acquisition and Construction Fund held by the Trustee a Series 2022 Costs of Issuance Account; 

	(b) 
	(b) 
	within the Debt Service Fund held by the Trustee: (i) a Series 2022 Debt Service Account and therein a Series 2022 Sinking Fund Account and a Series 2022 Interest Account; and (ii) a Series 2022 Redemption Account and therein a Series 2022 Prepayment Subaccount and a Series 2022 Optional Redemption Subaccount; 

	(c) 
	(c) 
	within the Reserve Fund held by the Trustee a Series 2022 Reserve Account; 

	(d) 
	(d) 
	within the Revenue Fund held by the Trustee a Series 2022 Revenue Account; and 

	(e) 
	(e) 
	(e) 
	within the Rebate Fund held by the Trustee a Series 2022 Rebate Account. 

	Section 402. Use of Series 2022 Bond Proceeds. The net proceeds of sale of the Series 2022 Bond in the amount of $[NP] (consisting of $[Bond principal amount of the Series 2022 Bond, less the commitment fee of the Bank in the amount of $[Bank Fee] and less the fee of counsel to the Bank of $[________]), plus $[_______] of other moneys (consisting of $[________] transferred from the Series 2012A Reserve Account, $[________] transferred from the Revenue Fund and $[_________] transferred from the Series 2012A 
	Amount].00 


	(a) 
	(a) 
	$[RAR] from the proceeds of the Series 2022 Bond, representing the Series 2022 Reserve Account Requirement at the time of issuance of the Series 2022 Bond, shall be deposited to the credit of the Series 2022 Reserve Account; 

	(b) 
	(b) 
	$[COI] from the proceeds of the Series 2022 Bond, representing the remaining costs of issuance relating to the Series 2022 Bond, shall be deposited to the credit of the Series 2022 Costs of Issuance Account; 

	(c) 
	(c) 
	$[Interest] shall be transferred from the Revenue Fund to the Series 2022 Interest Account and applied to the payment of interest coming due on the Series 2022 Bond through [______________]; and 

	(d) 
	(d) 
	the balance of the proceeds of the Series 2022 Bond, $[ED Proceeds], together with $[________] transferred from the Series 2012A Reserve Account, $[________] transferred from the Revenue Fund and $[_________] transferred from the Series 2012A [________] Account for a total of $[Total ED], shall be deposited to the Escrow Fund established pursuant to the Escrow Deposit Agreement to refund and redeem the Refunded Bonds on [August 1, 2022]. 


	Upon the defeasance of the Refunded Bonds, the Trustee is directed to transfer any remaining balance in the Funds and Accounts for the Refunded Bonds to the Series 2022 Revenue Account and to close all Funds and Accounts for the Refunded Bonds. 
	Section 403. Series 2022 Costs of Issuance Account. The amount deposited in the Series 2022 Costs of Issuance Account shall, at the written direction of an Authorized Officer to the Trustee, be used to pay the costs of issuance relating to the Series 2022 Bond. On the earlier to occur of (x) the written direction of an Authorized Officer or (y) six (6) months from the date of issuance of the Series 2022 Bond, any amounts deposited in the Series 2022 Costs of Issuance Account for which the Trustee has not re
	Section 404. Reserved. 
	Section 404. Reserved. 
	Section 405. Series 2022 Reserve Account. The Series 2022 Reserve Account shall be funded and maintained at all times in an amount equal to the Series 2022 Reserve Account Requirement. Except as otherwise provided herein or in the Master Indenture, amounts on deposit in the Series 2022 Reserve Account shall be used only for the purpose of making payments into the Series 2022 Interest Account and the Series 2022 Sinking Fund Account to pay Debt Service on the Series 2022 Bond, when due, to the extent the mon
	On the earliest date on which there is on deposit in the Series 2022 Reserve Account sufficient moneys, after taking into account other moneys available therefor, to pay and redeem all of the Outstanding principal amount of the Series 2022 Bond, together with accrued interest and redemption premium, if any, on the Series 2022 Bond to the earliest Redemption Date permitted therein and herein, then the Trustee shall transfer the amount on deposit in the Series 2022 Reserve Account into the Series 2022 Prepaym
	On the earliest date on which there is on deposit in the Series 2022 Reserve Account sufficient moneys, after taking into account other moneys available therefor, to pay and redeem all of the Outstanding principal amount of the Series 2022 Bond, together with accrued interest and redemption premium, if any, on the Series 2022 Bond to the earliest Redemption Date permitted therein and herein, then the Trustee shall transfer the amount on deposit in the Series 2022 Reserve Account into the Series 2022 Prepaym
	principal amount of the Series 2022 Bond on the earliest Redemption Date permitted for redemption therein and herein. 

	Anything herein or in the Master Indenture to the contrary notwithstanding, amounts on deposit in the Series 2022 Reserve Account shall, upon the occurrence and continuance of an Event of Default, be subject to a first charge by the Trustee for its fees and expenses, including fees and expenses of collection of Delinquent Assessments. 
	Section 406. Amortization Installments; Order of Redemption. (a) The Amortization Installments established for the Series 2022 Bond shall be as set forth in the form of Series 2022 Bond attached hereto. 
	(b) Upon any redemption of the Series 2022 Bond (other than any portion of the Series 2022 Bond redeemed in accordance with scheduled Amortization Installments and other than any portion of the Series 2022 Bond redeemed at the direction of the District accompanied by a cash flow certificate as required by Section 506(b) of the Master Indenture), the District shall cause to be recalculated and delivered to the Trustee revised Amortization Installments recalculated so as to reamortize the remaining Outstandin
	Section 407. Tax Covenants. The District shall comply with the Arbitrage Certificate, including but not limited to the Tax Regulatory Covenants set forth as an exhibit to the Arbitrage Certificate, as amended and supplemented from time to time in accordance with their terms. 
	Section 408. Series 2022 Revenue Account; Application of Revenues and Investment Earnings. (a) The Trustee is hereby authorized and directed to deposit any and all amounts required to be deposited in the Series 2022 Revenue Account by this Section 408 or by any other provision of the Master Indenture or this First Supplemental Indenture, and any other amounts or payments specifically designated by the District pursuant to a written direction or by a Supplemental Indenture for said purpose. The Series 2022 R
	(b) 
	(b) 
	(b) 
	The Trustee shall deposit into the Series 2022 Revenue Account (i) Series 2022 Assessment Revenues other than Series 2022 Prepayments (which Series 2022 Prepayments shall be identified by the District to the Trustee as such in writing upon deposit, upon which certification the Trustee may conclusively rely, and which shall be deposited into the Series 2022 Prepayment Subaccount), (ii) Series 2022 Prepayment Interest, and (iii) any other revenues required by other provisions of the Indenture to be deposited 

	(c) 
	(c) 
	On the forty-fifth (45) day preceding each Interest Payment Date (or if such forty-fifth (45) day is not a Business Day, on the Business Day preceding such forty-fifth (45) day), the Trustee shall determine the amount on deposit in the Series 2022 Prepayment Subaccount and, if the balance therein is greater than zero, shall, upon written direction from the District, transfer from the Series 2022 Revenue Account for deposit into the Series 2022 Prepayment Subaccount an amount sufficient to increase the amoun
	th
	th
	th


	(d) 
	(d) 
	On May 1 and November 1 (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 transfer amounts on deposit in the Series 2022 Revenue Account to the Accounts designated below in the following amounts and in the following order of priority: 


	FIRST, to the Series 2022 Interest Account, the amount, if any, equal to the difference between the amount of interest payable on the Series 2022 Bond then Outstanding on such May 1 or November 1, and the amount already on deposit in the Series 2022 Interest Account not previously credited; 
	SECOND, on May 1, 2023 and on each May 1 thereafter, to the Series 2022 Sinking Fund Account, the amount, if any, equal to the difference between the Amortization Installment due on such May 1 and the amount already on deposit in the Series 2022 Sinking Fund Account not previously credited; 
	THIRD, to the Series 2022 Reserve Account, the amount, if any, which is necessary to make the amount on deposit therein equal to the Series 2022 Reserve Account Requirement with respect to the Series 2022 Bond; and 
	FOURTH, the balance shall first be deposited into the Series 2022 Costs of Issuance Account to fund any deficiencies in the amount allocated to pay the costs of issuance relating to the Series 2022 Bond, and then the balance shall be retained in the Series 2022 Revenue Account. 
	On each November 2 (or if such November 2 is not a Business Day, on the next Business Day thereafter), the balance on deposit in the Series 2022 Revenue Account on such November 2 shall be paid over to the District at the written direction of an Authorized Officer of the District and used for any lawful purpose of the District; provided however, that on the date of such proposed transfer (a) the amount on 
	On each November 2 (or if such November 2 is not a Business Day, on the next Business Day thereafter), the balance on deposit in the Series 2022 Revenue Account on such November 2 shall be paid over to the District at the written direction of an Authorized Officer of the District and used for any lawful purpose of the District; provided however, that on the date of such proposed transfer (a) the amount on 
	deposit in the Series 2022 Reserve Account shall be equal to the Series 2022 Reserve Account Requirement, (b) there are no fees or expenses of the Trustee due, (c) the Trustee shall not have actual knowledge (as described in Section 606 of the Master Indenture) of an Event of Default under the Master Indenture or hereunder relating to the Series 2022 Bond, and (d) no Rebate Amount is due. 

	(e) 
	(e) 
	(e) 
	On any date required by the Arbitrage Certificate, the District shall give the Trustee written direction to, and the Trustee shall, transfer from the Series 2022 Revenue Account to the Series 2022 Rebate Account the amount due and owing to the United States, which amount shall be paid to the United States when due in accordance with such Arbitrage Certificate. 

	(f) 
	(f) 
	(f) 
	Anything herein or in the Master Indenture to the contrary notwithstanding, moneys on deposit in all of the Funds and Accounts held as security for the Series 2022 Bond shall be invested only in Series 2022 Investment Obligations. Earnings on investments in the Series 2022 Interest Account shall be retained, as realized, in such Account and used for the purpose of such Account. Earnings on investments in the Funds and Accounts other than the Series 2022 Reserve Account, and other than as set forth above, sh

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

	(i) 
	(i) 
	if there was no deficiency (as defined in Section 509 of the Master Indenture) in the Series 2022 Reserve Account as of the most recent date on which amounts on deposit in the Series 2022 Reserve Account were valued by the Trustee, and if no withdrawals have been made from the Series 2022 Reserve Account since such date which have created a deficiency, then earnings on investments in the Series 2022 Reserve Account shall be deposited into the Series 2022 Revenue Account and used for the purpose of such Acco

	(ii) 
	(ii) 
	if there was a deficiency (as defined in Section 509 of the Master Indenture) in the Series 2022 Reserve Account as of the most recent date on which amounts on deposit in the Series 2022 Reserve Account were valued by the Trustee, or if after such date withdrawals have been made from the Series 2022 Reserve Account and have created such a deficiency, then earnings on investments in the Series 2022 Reserve Account shall be retained in the Series 2022 Reserve Account until the amount on deposit therein is equ




	ARTICLE V CONCERNING THE TRUSTEE 
	ARTICLE V CONCERNING THE TRUSTEE 
	Section 501. Acceptance by Trustee. The Trustee accepts the trusts declared and provided in this First Supplemental Indenture and agrees to perform such trusts upon the terms and conditions set forth herein and in the Master Indenture. 
	Section 502. Limitation of Trustee's Responsibility. The Trustee shall not be responsible in any manner for the due execution of this First Supplemental Indenture by the District or for the recitals contained herein, all of which are made solely by the District. 
	Section 503. Trustee's Duties. Nothing contained herein shall limit the rights, benefits, privileges, protection and entitlements inuring to the Trustee under the Master Indenture, including, particularly, Article VI thereof. 

	ARTICLE VI ADDITIONAL BONDS 
	ARTICLE VI ADDITIONAL BONDS 
	Section 601. No Parity Bonds. Other than Refunding Bonds issued to refund the then Outstanding Series 2022 Bond, the issuance of which results in net present value Debt Service savings, the District shall not, while the Series 2022 Bond is Outstanding, issue or incur any debt payable in whole or in part from the Series 2022 Trust Estate. 

	ARTICLE VII MISCELLANEOUS 
	ARTICLE VII MISCELLANEOUS 
	Section 701. Confirmation of Master Indenture. As supplemented by this First Supplemental Indenture, the Master Indenture is in all respects ratified and confirmed, and this First 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 herein, shall apply and remain in full force and effect with respect to this First Supplemental Indenture a
	Section 702. Collection of Assessments. Anything herein or in the Master Indenture to the contrary notwithstanding but subject to the immediately succeeding sentence, Series 2022 Assessments pledged hereunder to secure the Series 2022 Bond shall be collected pursuant to the Uniform Method. To the extent the District is not able to collect such Series 2022 Assessments pursuant to the Uniform Method or to the extent the District determines that it is not in its best interest to 
	Section 702. Collection of Assessments. Anything herein or in the Master Indenture to the contrary notwithstanding but subject to the immediately succeeding sentence, Series 2022 Assessments pledged hereunder to secure the Series 2022 Bond shall be collected pursuant to the Uniform Method. To the extent the District is not able to collect such Series 2022 Assessments pursuant to the Uniform Method or to the extent the District determines that it is not in its best interest to 
	use the Uniform Method, the District may elect to collect and enforce such Series 2022 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. The District covenants and agrees to levy and collect the Series 2022 Assessments applicable to each property within the District benefitted by the Project sufficient to pay principal and interest on the Series 2022 Bond. 

	Section 703. Additional Covenants of the District. (a) For so long as the Series 2022 Bond is Outstanding, the District covenants and agrees that it will provide, at its own expense, to the Owner: 
	(i) 
	(i) 
	(i) 
	on an annual basis, a copy of its audited financial statements within thirty (30) days of availability; 

	(ii) 
	(ii) 
	on an annual basis, a statement for the Series 2022 Reserve Account within forty-five (45) days of the end of the first calendar quarter; 


	(iii) a copy of its annual budget within thirty (30) days following the adoption by the District of such budget; and 
	(iv) any such additional information that Owner may reasonably request from time to time. 
	(b) For so long as the Series 2022 Bond is Outstanding, the District covenants and agrees that it will establish and maintain its primary banking and depository relationship with the Bank, including without limitation the District's primary operating accounts and treasury management services; provided, however, that the Bank agrees that any fees associated with such accounts and services will remain competitive with other banks offering similar services. 
	Section 704. Payment of Rebate Amount. Anything herein or in the Master Indenture to the contrary notwithstanding, the District shall cause a Rebate Analyst to determine the Rebate Amount, if any, at the times and in the manner provided in the Tax Regulatory Covenants attached as an exhibit to the Arbitrage Certificate. If a Rebate Amount shall be due, the District shall deliver to the Trustee the written direction of an Authorized Officer to pay from the Series 2022 Rebate Account, or from any other availa
	Section 705. Payment Dates. In any case in which an Interest Payment Date or the maturity date of the Series 2022 Bond or the date fixed for the redemption 
	of the Series 2022 Bond shall be other than a Business Day, then payment of interest, principal or Redemption Price need not be made on such date but may be made on the next succeeding Business Day, with the same force and effect as if made on the due date, and no interest on such payment shall accrue for the period after such due date if payment is made on such next succeeding Business Day. 
	[Remainder of Page Intentionally Left Blank] 
	IN WITNESS WHEREOF, Parklands West Community Development District has caused this First Supplemental Indenture to be signed in its name and on its behalf by its Chairman, 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, the Trustee has caused this First Supplemental Indenture to be signed in its name and on its behalf by its duly authorized Vice President. 

	(SEAL) PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 
	(SEAL) PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 
	Attest: 
	By:___________________________________ Secretary Chairman, Board of Supervisors 
	U.S. BANK TRUST COMPANY, 

	NATIONAL ASSOCIATION, as Trustee 
	NATIONAL ASSOCIATION, as Trustee 
	By:____________________________________ Vice President 
	EXHIBIT A 

	FORM OF SERIES 2022 BOND 
	FORM OF SERIES 2022 BOND 
	THE REGISTRATION OF OWNERSHIP OF THIS BOND MAY BE TRANSFERRED ONLY IN WHOLE AND ONLY TO A QUALIFIED INSTITUTIONAL BUYER (AS DEFINED IN SECTION 517.021(20), FLORIDA STATUTES) AS PROVIDED IN THE INDENTURE 
	No. 2022R-1 $[__] 
	No. 2022R-1 $[__] 
	UNITED STATES OF AMERICA STATE OF FLORIDA PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT CAPITAL IMPROVEMENT REVENUE REFUNDING BOND, SERIES 2022 
	Initial Interest Rate Maturity Date Dated Date 4.25% May 1, 2032 July 8, 2022 
	Registered Owner: VALLEY NATIONAL BANK 

	Principal Amount: 
	Principal Amount: 
	PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT, 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 Indenture hereinaf
	PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT, 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 Indenture hereinaf
	shall be the fifteenth (15) day of the calendar month 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
	th
	th


	This Bond is a duly authorized issue of Bonds of the District designated "Parklands West Community Development District Capital Improvement Revenue Refunding Bond, Series 2022" in the principal amount of $[Bond Amount] (the "Series 2022 Bond") issued under a Master Trust Indenture, dated as of July 1, 2022 (the "Master Indenture"), between the District and U.S. Bank Trust Company, National Association, Fort Lauderdale, Florida, as trustee (the "Trustee"), as supplemented by a First Supplemental Trust Indent
	This Bond is a duly authorized issue of Bonds of the District designated "Parklands West Community Development District Capital Improvement Revenue Refunding Bond, Series 2022" in the principal amount of $[Bond Amount] (the "Series 2022 Bond") issued under a Master Trust Indenture, dated as of July 1, 2022 (the "Master Indenture"), between the District and U.S. Bank Trust Company, National Association, Fort Lauderdale, Florida, as trustee (the "Trustee"), as supplemented by a First Supplemental Trust Indent
	Bond, (iii) make a deposit into the Series 2022 Reserve Account, and (iv) pay a portion of the interest to become due on the Series 2022 Bond. 

	NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF THE CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON DO NOT CONSTITUTE EITHER A PLEDGE OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN THE INDENTURE. NO OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE RIGHT TO COMPEL THE EXERCIS
	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 Series 2022 Bond issued under the Indenture, the collection and
	The Series 2022 Bond is issuable only as a single registered bond without coupons in current interest form in the denomination of the then Outstanding principal amount (the "Authorized Denomination"). This Bond is transferable by the 
	The Series 2022 Bond is issuable only as a single registered bond without coupons in current interest form in the denomination of the then Outstanding principal amount (the "Authorized Denomination"). This Bond is transferable by the 
	registered Owner hereof or its duly authorized attorney at the designated corporate trust office of the Trustee in Fort Lauderdale, Florida, as Bond Registrar (the "Bond Registrar"), subject to the restrictions set forth above and in the Supplemental Indenture, upon surrender of this Bond, accompanied by a duly executed instrument of transfer in form and with guaranty of signature reasonably satisfactory to the Bond Registrar, subject to such reasonable regulations as the District or the Bond Registrar may 

	The Series 2022 Bond is subject to redemption prior to maturity at the option of the District in whole or in part on any date at the Redemption Price of the principal amount of the Series 2022 Bond or portion thereof to be redeemed together with accrued interest to the date of redemption. 
	The Series 2022 Bond is subject to mandatory redemption in part by the District prior to its scheduled maturity from moneys in the Series 2022 Sinking Fund Account established under the Supplemental Indenture in satisfaction of applicable Amortization Installments 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 Installment 
	May 1 Amortization May 1 Amortization of the Year Installment of the Year Installment 
	2023 
	2023 
	2023 
	2028 

	2024 
	2024 
	2029 

	2025 
	2025 
	2030 

	2026 
	2026 
	2031 

	2027 
	2027 
	2032* 


	* Final maturity 
	Amortization Installments are subject to recalculation, as provided in the Supplemental Indenture, as the result of the redemption of the Series 2022 Bond other than from a scheduled Amortization Installment so as to reamortize the remaining Outstanding principal balance of the Series 2022 Bond as set forth in the Supplemental Indenture. 
	The Series 2022 Bond is subject to extraordinary mandatory redemption prior to maturity in whole or in part on any Redemption Date at the Redemption Price of 
	The Series 2022 Bond is subject to extraordinary mandatory redemption prior to maturity in whole or in part on any Redemption Date at the Redemption Price of 
	one hundred percent (100%) of the principal amount thereof, without premium, together with accrued interest to the Redemption Date, if and to the extent that any one or more of the following shall have occurred: 

	(a) 
	(a) 
	(a) 
	from amounts, including Series 2022 Prepayments, required by the Indenture to be deposited into the Series 2022 Prepayment Subaccount; or 

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


	So long as the Series 2022 Bond is owned by the Bank, notice of redemption other than scheduled redemption, as to which no notice shall be required, shall be by written or electronic transmission to the Bank at the physical or electronic address of such registered Owner recorded on the bond register maintained by the Bond Registrar not less than ten (10) calendar days prior to the date of redemption. 
	In the event that the Series 2022 Bond is no longer owned by the Bank, notice of each redemption of all or a portion of the Series 2022 Bond is required to be mailed by the Bond Registrar, postage prepaid, not less than thirty (30) nor more than forty-five (45) days prior to the date of redemption to the registered Owner of the Series 2022 Bond at the address of such registered Owner recorded on the bond register maintained by the Bond Registrar. On the date designated for redemption, notice having been giv
	Pursuant to the Indenture, notice of optional redemption may be conditioned upon the occurrence or non-occurrence of such event or events or upon the later deposit of moneys therefor 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 an 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 the Series 2022 Bond then Outstanding under the Indenture may become and may be declared due and payable before the stated maturity thereof, with the interest accrued thereon. 
	Modifications or alterations of the Master Indenture or of any indenture supplemental thereto may be made only to the extent and in the circumstances permitted by the Master Indenture. 
	Any moneys held by the Trustee or any Paying Agent in trust for the payment and discharge of the Series 2022 Bond which remain unclaimed for two (2) years after the date when such Bond has become due and payable, either at its stated maturity date or by call for earlier redemption, if such moneys were held by the Trustee or any Paying Agent at such date, or for two (2) 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 pa
	If the District deposits or causes to be deposited with the Trustee cash or Federal Securities sufficient to pay the principal or Redemption Price of the Series 2022 Bond becoming due at maturity or by call for redemption in the manner set forth in the Indenture, together with the interest accrued to the due date, the lien of the Series 2022 Bond as to the Series 2022 Trust Estate shall be discharged, except for the rights of the registered Owner thereof with respect to the funds so deposited as provided in
	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 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 
	All acts, conditions and things required by the Constitution and laws of the State of Florida and the 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. 

	[Remainder of Page Intentionally Left Blank] 
	IN WITNESS WHEREOF, Parklands West Community Development District has caused this Bond to bear the signature of the Chairman 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. 

	Attest: PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 
	Attest: PARKLANDS WEST COMMUNITY DEVELOPMENT DISTRICT 
	By: Secretary Chairman, Board of Supervisors 


	(SEAL) 
	(SEAL) 
	(SEAL) 

	CERTIFICATE OF AUTHENTICATION 
	This Bond is the Series 2022 Bond designated herein, described in the within-mentioned Indenture. 
	U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee 
	U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee 
	Date of Authentication: 

	By: July 8, 2022 Vice President 

	CERTIFICATE OF VALIDATION 
	CERTIFICATE OF VALIDATION 
	This Bond is one of a Series of Bonds which were validated by judgment of the Twentieth Judicial Circuit of Florida, in and for Lee County rendered on March 5, 2001. 
	Chairman, Board of Supervisors, Parklands West Community Development District 

	[FORM OF ABBREVIATIONS] 
	[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 under 
	__________ 
	__________ 
	__________ 
	__________ 

	Uniform Transfer to Minors Act __________ 
	Uniform Transfer to Minors Act __________ 
	(Cust.) 
	(Minor) 

	(State) 
	(State) 


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

	[FORM OF ASSIGNMENT] 
	[FORM OF ASSIGNMENT] 
	For value received, the undersigned hereby sells, assigns and transfers unto _____________________ the within 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 whatsoever. 
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