





MINUTES OF MEETING
NORTH SPRINGS IMPROVEMENT DISTRICT

The regular meeting of the Board of Supervisors of the North Springs
Improvement District was held Wednesday, March 7, 2018 at 5:00 p.m. in the district
office, 9700 N.W. 527 Street, Coral Springs, Florida.

Present and constituting a quorum were:

Mark Capwell President
Vincent Morretti Secretary
Alen Hsu Assistant Secretary

Also present were:

Doug Hyche District Manager
Vanessa Steinerts District Counsel

Rod Colon Assistant District Manager
Jane Early District Engineer

Brenda Richard District Clerk

Donna Holiday GMS-South Florida, LLC
Joe Brown Virtual Design Group
Vandin Calitu Intersol

Giedre Karinauskaite NSID

Marc Grace Keefe McCullough
Frank Anzalone East Coast Builders
Detective Mears C.S.P.D.

The following is a summary of the minutes and actions taken at the March 7,
2018 meeting. A copy of the proceedings can be obtained by contacting the District

Manager.

FIRST ORDER OF BUSINESS Roll Call

Mr. Hyche called the meeting to order at 5:00 p.m. and called the roll.
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Mr. Capwell asked for a moment of silence in honor of those who died in the

tragedy at Marjorie Stoneman Douglas High School.

SECOND ORDER OF BUSINESS Approval of the Minutes of the February
7,2018 Meeting

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the minutes of the February 7, 2018 meeting were
approved as presented.

THIRD ORDER OF BUSINESS Supervisors Requests and Audience
Comments
There being none, the next item followed.

FOURTH ORDER OF BUSINESS Acceptance of Financial Audit for Fiscal
Year 2017
Mr. Grace of Keefe McCullough gave an overview of the fiscal year 2017 audit

that resulted in a clean opinion.

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the fiscal year 2017 audit was accepted and staff
authorized to transmit the final report to the State of Florida.

FIFTH ORDER OF BUSINESS Consideration of  Supplement to
Investment Banking Agreement with MBS
Capital Markets, LLC for the Special
Assessment Bonds, Series 2018 (Pump
Station No. 3 Assessment Area)
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On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the supplement to the investment banking agreement
with MBS Capital Markets, LLC for the series 2018 special
assessment bonds for Pump Station no. 3 assessment area
was approved.

SIXTH ORDER OF BUSINESS Consideration of  Supplement

North Springs Improvement District

Investment Banking Agreement with MBS
Capital Markets, LLC for the Special
Assessment Bonds, Series 2018 (Parkland

Bay Assessment Area)

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the supplement to the investment banking agreement
with MBS Capital Markets, LLC for the series 2018 special
assessment bonds for Parkland Bay assessment area was
approved.

SEVENTH ORDER OF BUSINESS

Consideration of Engagement Letter with
Greenspoon Marder for Bond Counsel
and Disclosure  Representation in
Connection to the Special Assessment
Bond, Series 2018 (Parkland Bay
Assessment Area) and the Water
Management Bonds, Series 2018 (Parkland

Bay Unit Area)

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the engagement letter with Greenspoon Marder to
serve as bond counsel and disclosure counsel for the special
assessment bond series 2018 Parkland Bay assessment area
and the series 2018 Parkland Bay Unit Area water
management bonds was approved contingent upon receipt of
prepayment of fees from WCIL.
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EIGHTH ORDER OF BUSINESS Approval of Resolution 2018-08 Declaring
Certain Tangible Personal Property
Surplus Equipment and Authorizing the
District Manager to Sell or Dispose of
Said Equipment

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor Resolution 2018-08 declaring 3 boats and trailers as
surplus property was approved.

NINTH ORDER OF BUSINESS Staff Reports
A. Manager

1. Consideration of Proposal to Provide Janitorial Services for the
Emergency Operations Center for a Lump Sum amount of $2,000 per
month

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the proposal from Sparkling Maintenance for
janitorial services for the emergency operations center for a
lump sum amount of $2,000 per month was approved.

B. Attorney

There being none, the next item followed.

C. Engineer

I.  Approval of Change Oxder 1, Contract 1117-1 Modeling, Design and
Construction Services for Improvements to Wells 2A, 6 and 7 for a

Net Increase of $31,790.17
Ms. Early stated change order no. 1 to contract 1117-1 is for the rehab of wells 2A,

6 and 7. Ch2M/Jacobs just did a wellfield modeling and the report recommended that

we lower the motor and pump on two of the wells to a depth of 100 feet to obtain more
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production and also change the wellheads to stainless steel wellheads to reduce wear

and damage.

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor change order no. 1 for contract 1117-1 for a net
increase of $31,790.17 was approved.

II. Consideration of Task Order 0318-1 Design, Engineering, Permitting

and Construction Services for the Installation of a New Reclaimed

Water Pipeline on Loxahatchee Road between Nob Hill Road and
University Drive for an amount not to exceed $2,030,000

Ms. Early stated this is for the new reclaimed water pipeline on Loxahatchee

between Nob Hill Road and University Drive for a total cost not to exceed $2,030,000.
This also includes an inline booster pump as well. The county is bringing a 24 inch line
to University Drive on the north side of Lox Road and we have to get it from Nob Hill
to University then cross Lox Road to tie in. They are only providing 42 psi pressure,

which isn’t going to be enough so we need a booster pump as well.

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor task order 0318-1 between NSID and Intersol, LLC
for design, engineering, permitting and construction services
for the installation of a new reclaimed water pipeline on
Loxahatchee Road between Nob Hill Road and University
Drive in an amount not to exceed $2,030,000 was approved.

TENTH ORDER OF BUSINESS Approval of Financials and Check

Registers

On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the financials and check registers were approved.
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On MOTION by Mr. Capwell seconded by Mr. Hsu with all
in favor the meeting adjourned at 5:17 p.m.

Vincent Morretti Mark Capwell
Secretary President




Denise J. Ganz, Esq.

One Boca Place
reens OO" ar er 2255 Glades Road, Suite 400-E
Boca Raton, Florida 33431

Phone: 561.994.2212

Fax: 561.997.8494

Direct Phone: 954.527.2410
Direct Fax: 954.333.4010

Email: denise.ganz@gmlaw.com

ACKNOWLEDGMENT AND AGREEMENT
REGARDING CONFLICT OF INTEREST

LANDOWNER: WCI COMMUNITIES, INC.

LANDOWNER
AFFILIATE: LENNAR HOMES, LLC
ISSUER: NORTH SPRINGS IMPROVEMENT DISTRICT (“DISTRICT™)

TRANSACTION:  ISSUANCE BY NORTH SPRINGS IMPROVEMENT DISTRICT OF
ITS SPECIAL ASSESSMENT BONDS (PARKLAND BAY
ASSESSMENT AREA), SERIES 2018 AND WATER MANAGEMENT
BONDS (PARKLAND BAY UNIT AREA), SERIES 2018

The Landowner, the Landowner Affiliate and the District (sometimes referred to
collectively as the “Parties” and individually as a “Party”’) hereby acknowledge that Greenspoon
Marder LLP (the "Law Firm") will represent the District as bond counsel and disclosure counsel
in connection with the Transaction. The Landowner, the Landowner Affiliate and the District
also acknowledge that the Law Firm has previously represented the District and the Landowner
and/or the Landowner Affiliate, as applicable, in various matters unrelated to the Transaction but
understand that the Law Firm is not representing Landowner or the Landowner Affiliate in
connection with the Transaction. Landowner and Landowner Affiliate acknowledge that
Landowner and the Landowner Affiliate have engaged the law firm of Greenberg Traurig, LLP
to serve as their independent legal counsel in connection with the Transaction. Landowner and
Landowner Affiliate are each relying upon Law Firm to provide all information Landowner and
Landowner Affiliate should consider in waiving the conflict so that no independent investigation
is required. The Law Firm acknowledges that this waiver is based solely upon the facts presented
in the waiver.

The Landowner, the Landowner Affiliate and the District hereby consent to the Law

Firm’s representation of the District as bond counsel and disclosure counsel with respect to the
Transaction.
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The Law Firm shall not commence an action against any Party, nor render advice to any
Party with regard to or in contemplation of, any action, adversary proceeding or other contested
matter adverse to any other Party. In the event of any litigation between or among any of the
Parties, the Law Firm shall not represent any Party. The Law Firm acknowledges that it has
reviewed any potential conflict of interest that may arise from the Law Firm’s representation of
the District as bond counsel and disclosure counsel in connection with the Transaction and does
not believe such representation will in any manner impact the ability of the Law Firm to
effectively represent the Landowner and/or the Landowner Affiliate in matters unrelated to the
Transaction or the District in matters related to the Transaction. The Law Firm further
acknowledges that the consent of the Landowner, the Landowner Affiliate and the District to the
Law Firm’s representation of the District as bond counsel and disclosure counsel in connection
with the Transaction is provided based solely on the facts presented herein. The Law Firm
acknowledges that the waiver of conflict of interest by the Landowner and the Landowner
Affiliate as set forth herein will not serve to modify the guidelines contained in the document
entitled “Lennar’s Outside Counsel and Consultant Guidelines” dated November, 2017 provided
to the Law Firm in connection with the Law Firm’s representation of the Landowner and the
Landowner Affiliate (the “Guidelines™) and that the Law Firm’s representation of the Landowner
and the Landowner Affiliate remains subject to the Guidelines

This will also confirm Law Firm’s advice that each of the Parties consult with their own
respective independent counsel concerning the matters set forth herein, including, without
limitation, the wavier of conflict of interest set forth herein. If after consultation with such
independent counsel as each of the Parties hereto, respectively, deem appropriate, such Parties
wish to agree to the provisions hereof, including, without limitation, the waiver of conflict of
interest set forth herein, please so indicate by signing, completing the information and dating this
Acknowledgement and Agreement in the respective signature blocks below.

This Acknowledgment and Agreement may be executed in one or more counterparts,
each of which shall be deemed to be an original, but all of which shall constitute one and the
same Acknowledgment and Agreement. Signatures transmitted electronically shall be deemed
originals for all purposes.
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WCI COMMUNITIES, INC.

By:
Print Name:
Title:
Date:

LENNAR HOMES, LLC

By:
Print Name: Christine Green
Title:  Associate General Counsel
Date:

DISTRICT:
NORTH SPRINGS IMPROVEMENT DISTRICT

By:
Print Name:
Title:
Date:

Accepted, acknowledged and agreed to as of the date written below.
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Very truly yours,
GREENSPOON MARDER LLP

By:
Print Name:
Title:
Date:
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RESOLUTION NO. 2018-11

A  RESOLUTION OF THE NORTH SPRINGS
IMPROVEMENT  DISTRICT AUTHORIZING THE
ISSUANCE OF NOT EXCEEDING $8,000,000 IN
AGGREGATE PRINCIPAL AMOUNT OF ITS SPECIAL
ASSESSMENT BONDS, IN VARIOUS SERIES, TO FINANCE
AND  REFINANCE THE  COST OF PUBLIC
INFRASTRUCTURE AND FACILITIES CONSTITUTING
ASSESSABLE IMPROVEMENTS FOR AN ASSESSMENT
AREA WITHIN THE DISTRICT’S BOUNDARIES
DESIGNATED AS THE PARKLAND BAY ASSESSMENT
AREA AND FOR REFUNDING PURPOSES AND NOT
EXCEEDING $8,000,000 IN AGGREGATE PRINCIPAL
AMOUNT OF ITS WATER MANAGEMENT BONDS, IN
VARIOUS SERIES, TO FINANCE AND REFINANCE THE
COST OF PUBLIC INFRASTRUCTURE AND FACILITIES
CONSTITUTING WATER MANAGEMENT
IMPROVEMENTS FOR A UNIT AREA WITHIN THE
DISTRICT’S BOUNDARIES DESIGNATED AS THE
PARKLAND BAY UNIT AREA AND FOR REFUNDING
PURPOSES; APPROVING THE FORM OF AND
AUTHORIZING EXECUTION OF A MASTER TRUST
INDENTURE RELATING TO THE BONDS AND
APPOINTING A TRUSTEE, PAYING AGENT AND
REGISTRAR FOR THE BONDS; APPROVING THE FORM
OF AND AUTHORIZING EXECUTION OF THE BONDS;
AUTHORIZING JUDICIAL VALIDATION OF THE BONDS;
PROVIDING FOR THE NEGOTIATED SALE OF SUCH
BONDS; PROVIDING FOR SEVERABILITY; AND
PROVIDING AN EFFECTIVE DATE.

BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE NORTH
SPRINGS IMPROVEMENT DISTRICT:

SECTION 1. AUTHORITY FOR THIS RESOLUTION. The Board of Supervisors
(the “Board”) of the North Springs Improvement District (the “Issuer”) is authorized to adopt this
Resolution under the authority granted by the provisions of Chapter 2005-341, Laws of Florida, as
supplemented and amended (the “Special Act”), Chapter 298, Florida Statutes, as amended, the
Florida Constitution and other applicable provisions of law (collectively, the “Act”). All capitalized
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terms not otherwise defined herein shall have the meaning ascribed thereto in the hereinafter defined
Master Indenture.

SECTION 2. FINDINGS.

A. The Issuer is a public corporation, independent special district and political
subdivision of the State of Florida established pursuant to the Special Act and other
applicable law.

B. The Issuer has the power and authority under the Act to issue special
assessment bonds and to use the proceeds thereof to finance the cost of acquiring and
constructing assessable improvements (as defined in the Special Act) and to levy and collect
non-ad valorem special assessments.

C. The Issuer has the power and authority under the Act to issue benefit
assessment bonds and to use the proceeds thereof to finance the cost of acquiring and
constructing water management improvements for specific units of development within the
boundaries of the Issuer pursuant to a water control plan (within the meaning of the Special
Act and Chapter 298, Florida Statutes) and to levy and collect non-ad valorem benefit
assessments. |

D. The Master Engineer’s Report, in the form approved by the Issuer, describes
various Assessable Improvements specially benefiting an assessment area described therein
located within the Issuer’s boundaries and designated as the “Parkland Bay Assessment
Area,” (also referred to herein as the “Assessment Area”), which Assessment Area has been
established by a resolution of the Issuer. The Master Special Assessment Methodology
included in the Master Engineer’s Report allocates the special benefit to the assessable lands
in the Assessment Area resulting from the implementation of the Assessable Improvements
serving such Assessment Area.

E. The Issuer has previously adopted the Water Control Plan, as same will be
amended pursuant to the Amendment in the form initially approved by the Issuer. The
Amendment describes various Water Management Improvements specially benefiting a unit
area located within the Issuer’s boundaries and designated as the “Parkland Bay Unit Area,”
(also referred to herein as the “Unit Area”), which Unit Area has been established by a
resolution of the Issuer. The Master Benefit Assessment Methodology to be included in the
final Engineer’s Report to be prepared with respect to the Amendment will allocate the
special benefit to the assessable lands in the Unit Area resulting from the implementation of
the Water Management Improvements serving such Unit Area.

F. The boundaries of the Assessment Area and the Unit Area are the same and
the assessable lands in the Assessment Area and the Unit Area are the same.

G. The Issuer hereby finds and determines that acquisition and construction of
each Series Project and Additional Series Project is and will be necessary and desirable in
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serving the goal of the Issuer of properly managing the acquisition, construction, and
operation of the (i) Assessable Improvements specially benefiting the Assessment Area, as
described in the Master Engineer’s Report and (ii) the Water Management Improvements
specially benefiting the Unit Area, as described in the Amendment.

H. The Issuer desires to authorize the issuance of its Bonds in various Series
pursuant to the Master Indenture, as same shall be supplemented by Supplemental Indentures
relating to each Series of Bonds, to finance and refinance the Cost of Series Projects and
Additional Series Projects, and for refunding purposes, as permitted by, and in accordance
with, the Act.

L. The Issuer now desires to authorize and approve the Master Indenture and
various instruments in connection with the Bonds and to provide for the judicial validation of
the Bonds.

1. The Issuer desires to appoint U.S. Bank National Association, Jacksonville,

Florida, as Trustee, Paying Agent, and Registrar with respect to the Bonds.

K. The Issuer desires to provide for the negotiated sale of the Bonds. It is
anticipated that a Series of Bonds to finance Assessable Improvements for the Assessment
Area and a Series of Bonds to finance Water Management Improvements for the Unit Area
will be sold and issued at the same time.

SECTION 3. AUTHORIZATION OF THE BONDS; APPOINTMENT OF
TRUSTEE. The Issuer hereby authorizes the issuance of the Bonds for the purpose of financing and
refinancing all or a part of the Cost of a Series Project or Additional Series Project and for refunding
Bonds of a Series. The Bonds shall be issued from time to time, in various Series, pursuant to the
Master Indenture and designated, as applicable, as (i) the “North Springs Improvement District
(Broward County, Florida) Special Assessment Bonds, Series (Parkland Bay Assessment
Area)" (the final name and series designation(s) to be as set forth in a Supplemental Indenture
relating to the Bonds of such Series); and (ii) as the “North Springs Improvement District (Broward
County, Florida) Water Management Bonds, Series (Parkland Bay Unit Area)" (the final name
and series designation(s) to be as set forth in a Supplemental Indenture relating to the Bonds of such
Series). The aggregate principal amount of the Bonds which may be issued pursuant to the Master
Indenture (other than for refunding purposes) is unlimited, however, the initial authorization of
Bonds to be subject to judicial validation to finance Assessable Improvements shall not exceed an
aggregate principal amount of $8,000,000 and the initial authorization of Bonds to be subject to
judicial validation to finance Water Management Improvements shall not exceed as aggregate
principal amount of $8,000,000.

The issuance of the Bonds of a Series, and the details of the Bonds of each Series, including
the aggregate principal amounts of such Bonds, the per annum rates of interest of such Bonds, which
shall not exceed the maximum rate permitted by law, the dated dates and maturity dates of such
Bonds, which shall not exceed the latest date permitted by Act and other applicable law, and the
related redemption provisions, shall be as provided in a Supplemental Indenture relating to such
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Series of Bonds, subject to approval by subsequent resolution of the Issuer. Each Series of Bonds
shall be substantially in the form of the bond attached to the Master Indenture. Each Series of Bonds
shall be executed in the manner provided in the Master Indenture. Prior to the issuance of the Bonds
of a Series, the Issuer shall comply with the applicable conditions precedent to the issuance of Bonds
set forth in the Master Indenture.

A book-entry-only system of registration is hereby authorized for the Bonds. So long as the
Issuer shall maintain a book-entry-only system with respect to the Bonds, the provisions of Section
2.12 of the Master Indenture shall apply.

SECTION 4. AUTHORIZATION OF MASTER INDENTURE. The Issuer hereby
approves the Master Trust Indenture between the Issuer and U.S. Bank National Association,
Jacksonville, Florida, as trustee, in substantially the form submitted at this meeting and attached
hereto as Exhibit A (the “Master Indenture™) and the execution of the Mater Indenture by the
President or the Vice-President of the Board or their respective designee (collectively, the
“President™) and the attestation by the Secretary or any Assistant Secretary of the Board (collectively,
the “Secretary”), with such modifications, changes, insertions and deletions therein (including the
date of the Master Indenture) as are necessary or desirable in connection with the Bonds, as shall be
approved by the officer of the Issuer executing the same, in consultation with the Issuer’s General
Counsel and Bond Counsel. The Issuer hereby appoints U.S. Bank National Association,
Jacksonville, Florida, as trustee under the Master Indenture (the “Trustee”). The Trustee shall also
serve as the Paying Agent and Registrar under the Master Indenture. The execution and delivery of
the Master Indenture by the President shall constitute conclusive evidence of the Issuer’s approval
thereof.

SECTION 5. BOND VALIDATION. The Issuer’s General Counsel and Bond Counsel
are hereby authorized and directed to take appropriate proceedings in the Circuit Court in and for
Broward County, Florida, for validation and the proceedings incident thereto for the Bonds. The
President is authorized to sign any pleadings and to offer testimony in any such proceedings for and
on behalf of the Issuer. The other members of the Board, the officers of the Issuer and the agents and
employees of the Issuer, including, without limitation, the Issuer’s District Manager and Consulting
Engineers, are hereby also authorized to offer testimony for and on behalf of the Issuer in connection
with any such validation proceedings.

SECTION 6. SALE OF BONDS. Due to the present volatility of the market for tax-
exempt obligations such as the Bonds, it is in the best interest of the Issuer to sell the Bonds by a
negotiated sale, rather than at a specified advertised date, in order to permit the Issuer to enter the
market at the most advantageous time and to obtain the best possible price and interest rate for the
Bonds. MBS Capital Markets, LLC is hereby approved as the underwriter of the Bonds (the
“Underwriter”). The Bonds of each Series shall be sold to the Underwriter from time to time upon
such terms and conditions as shall be approved by or set forth in a resolution of the Issuer relating to
each Series of the Bonds adopted prior to the issuance thereof.

SECTION 7. MISCELLANEOUS. The President and Secretary, the Issuer’s General
Counsel, Bond Counsel, District Manager, Consulting Engineers, and other authorized officers of the
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Issuer are authorized and directed to execute and deliver all documents, contracts, instruments and
certificates and to take all actions and steps on behalf of the Issuer that are necessary or desirable in
connection with the Master Indenture, the Bonds, the validation authorized herein, or otherwise in
connection with any of the foregoing, which are not inconsistent with the terms and provisions of
this Resolution or the Master Indenture.

SECTION 8. SEVERABILITY. Should any sentence, section, clause, part or
provision of this Resolution be declared by a court of competent jurisdiction to be invalid, the same
shall not effect the validity of this Resolution as a whole, or any part thereof, other than the part
declared invalid.

SECTION 9. EFFECTIVE DATE. This Resolution shall be effective immediately
upon its adoption.

PASSED AND ADOPTED at a meeting of the Board of Supervisors of the North Springs
Improvement District this 4th day of April, 2018. '

NORTH SPRINGS IMPROVEMENT

DISTRICT
[SEAL]
President
ATTEST:
District Secretary
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EXHIBIT A

MASTER INDENTURE
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MASTER TRUST INDENTURE

between

NORTH SPRINGS IMPROVEMENT DISTRICT

and

U.S. BANK NATIONAL ASSOCIATION,
As Trustee

Datedasof ~ 1,2018

relating to

NORTH SPRINGS IMPROVEMENT DISTRICT
(BROWARD COUNTY, FLORIDA)
SPECIAL ASSESSMENT BONDS
AND
WATER MANAGEMENT BONDS
(Parkland Bay Assessment Area)
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THIS MASTER TRUST INDENTURE dated as of 1, 2018 (the “Master
Indenture”) is entered into by and between NORTH SPRINGS IMPROVEMENT DISTRICT (the
“Issuer”), a public corporation and independent special district organized and existing under the laws
of the State of Florida, and U.S. BANK NATIONAL ASSOCIATION, a national banking
association duly organized and existing under the laws of the United States of America and having
corporate trust offices in Jacksonville, Florida (said national banking association and any bank or
trust company becoming successor trustee under this Master Indenture being hereinafter referred to
as the “Trustee”). Except to the extent the context clearly indicates otherwise, terms defined (i.e.
capitalized) in this Indenture shall have the meaning ascribed thereto herein.

WITNESSETH:

WHEREAS, the Issuer is a public corporation, independent special district and political
subdivision of the State of Florida, duly organized, created, established and existing under the
provisions of Chapter 2005-341, Laws of Florida, as amended and supplemented, for the purpose,
among other things, of financing and managing the acquisition, construction, maintenance, and
operation of Assessable Improvements and Water Management Improvements authorized by the Act;
and

WHEREAS, the Issuer has heretofore approved the Master Engineer’s Report, which
describes the Assessable Improvements for the Assessment Area and the estimated costs thereof, and
which includes the Master Special Assessment Methodology, which allocates the estimated costs of
the applicable Assessable Improvements and related financing costs to such Assessment Area to the
extent specially benefited thereby; and

WHEREAS, the Issuer has heretofore approved the Water Control Plan, as amended by the
Amendment, for the Unit Area and a related Engineer’s Report, which describes the Water
Management Improvements for such Unit Area and the estimated costs thereof and which includes
the Master Benefit Assessment Methodology, which allocates the estimated costs of the applicable
Water Management Improvements and related financing costs to such Unit Area to the extent
specially benefited thereby; and

WHEREAS, the Issuer has the power and authority under the Act to issue special assessment
bonds and to use the proceeds thereof to finance the cost of acquiring and constructing assessable
improvements (as defined in the Act) and to levy and collect Special Assessments; and

WHEREAS, the Issuer has the power and authority under the Act to issue benefit assessment
bonds and to use the proceeds thereof to finance the cost of acquiring and constructing water
management improvements (within the meaning of the Act) and to levy and collect Benefit
Assessments; and

WHEREAS, pursuant to the Authorizing Resolution, the Issuer has found and determined
that acquisition and construction of each Series Project and Additional Series Project is and will be
necessary and desirable in serving the goal of the Issuer of properly managing the acquisition,
construction, and operation of the Assessable Improvements specially benefiting the Assessment
Area and the Water Management Improvements specially benefitting the Unit Area and desires to
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provide herein for the issuance of Bonds in various Series for the purpose financing each such Series
Project and Additional Series Project;

NOW, THEREFORE, THIS MASTER TRUST INDENTURE WITNESSETH:
GRANTING CLAUSES

That the Issuer, 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, and of the sum of ten
dollars ($10.00), lawful money of the United States of America, to it duly paid by the Trustee at or
before the execution and delivery of this Master Indenture, and for other good and valuable
consideration, the receipt and sufficiency of which is hereby acknowledged, in order to secure the
payment of the principal of, premium, if any, and interest on the Bonds of each and every Series
issued hereunder according to their tenor and effect and to secure the performance and observance by
the Issuer of all of the covenants expressed or implied herein, in the applicable 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 Issuer herein set forth: (i) the Pledged Revenues and Pledged Funds; and (ii) 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, mortgaged, granted or
delivered to, or deposited with, the Trustee as security for any Series of Bonds issued pursuant to this
Master Indenture by the Issuer or anyone on its behalf or with its consent, or which pursuant to any
of the provisions hereof or of the applicable Supplemental Indenture securing such Series of Bonds
may come into the possession or control of the Trustee or of a lawfully appointed 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 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, Additional
Bonds of such Series and other obligations issued expressly on parity therewith 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 each and every Seties, 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, 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 or in a Supplemental Indenture with respect to a Series of
Bonds, as if all the Bonds of every Series at any time Outstanding had been authenticated, executed
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and delivered simultaneously with the execution and delivery of this Master Indenture, all as herein
set forth.

IT IS HEREBY COVENANTED, DECLARED AND AGREED (a) that 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 or in a Supplemental
Indenture, (b) that the Trust Estate shall immediately be subject to the lien of this pledge and
assignment without any physical delivery thereof or further act, (c) that the lien of this pledge and
assignment shall be a first lien and shall be valid and binding against all parties having any claims of
any kind in tort, contract or otherwise against the Issuer, irrespective of whether such parties have
notice thereof, and (d) that the Bonds of a Series are to be issued, authenticated and delivered, and
that 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
Issuer 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:

[This Space Intentionally Left Blank]
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ARTICLE I
DEFINITIONS

In this Master Indenture and any Supplemental Indenture (except as otherwise expressly
provided or unless the context otherwise requires) the following terms shall have the meanings
specified below:

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

“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
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 Bond as of such date shall be the amount determined by
compounding the Accreted Value of such Bond as of the immediately preceding Interest Payment
Date (or the date of original issuance if the date of computation is prior to the first Interest Payment
Date succeeding the date of original issuance) at the rate of interest per annum of the Capital
Appreciation Bonds for the partial semi-annual compounding period determined by dividing (x) the
number of days elapsed (determined on the basis of a three hundred sixty (360) day year comprised
of twelve (12) thirty (30) day months) from the immediately preceding Interest Payment Date (or the
date of original issuance if the date of computation is prior to the first Interest Payment Date
succeeding the date of original issuance), by (y) one hundred eighty (180). A table of Accreted
Values for the Capital Appreciation Bonds shall be incorporated in a Supplemental Indenture
executed by the Issuer at or prior to the time of issuance of any Capital Appreciation Bonds.

“Act” shall mean the Special Act, Chapter 298, Florida Statutes, as amended, any successor
laws or statutes thereto, the Florida Constitution and other applicable provisions of law.

“Additional Bonds” shall mean Bonds of a Series, including Completion Bonds,
authenticated and delivered in accordance with the terms hereof and of any Supplemental Indenture
relating to the Series of Bonds with which the Additional Bonds are being issued on a pari passu
basis.

“Additional Series Project” shall mean the acquisition, construction, equipping and/or
improving of any additions, extensions, improvements and betterments to and reconstructions of a
Series Project to be financed, in whole or in part, from the proceeds of any Additional Bonds or
Subordinated Debt.

“Amendment” shall mean the “Amendment to Improvement Plan Report for Wedge Water
Management Unit Areas Dated September 12, 2013 dated , 2018, prepared by the Issuer’s
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District Engineer, amending and supplementing the Water Control Plan with respect to the Unit
Area.

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

“Annual Budget” shall mean the Issuer’s budget of current operating and maintenance
expenses for each Series Project and Additional Series Project for a Fiscal Year, adopted pursuant to
the provisions of Section 8.15 of this Master Indenture, as the same may be amended from time to
time.

“Assessable Improvements” shall mean all public infrastructure facilities, improvements and
services authorized to be undertaken by the Issuer as “assessable improvements” by the Act,
including Section 42 of the Special Act and Chapter 298, Florida Statutes, as amended from time to
time, including those described in the Master Engineer’s Report, specially benefitting the assessable
lands in the Assessment Area.

“Assessment Area” shall mean the lands within the Issuer designated by resolution or
resolutions adopted by the Board from time to time as the “Parkland Bay Assessment Area” specially
benefited by a Series Project or Additional Series Project comprising Assessable Improvements and
subject to Special Assessments as a result thereof, as such Assessment Area is more fully described
in the Supplemental Indenture authorizing the issuance of a Series of Bonds to finance the Series
Project or Additional Series Project specially benefiting such Assessment Area.

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

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

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

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

“Authorizing Resolution” shall mean Resolution No. 2018- of the Board adopted on
,2018.
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“Beneficial Owners” shall have the meaning given such term by The Depository Trust
Company so long as it is the registered Owner through its nominee Cede & Co of the Series of
Bonds as to which such reference is made to enable such Series of Bonds to be held in book-entry
only form, and, shall otherwise mean the registered Owner on the registration books of the Issuer
maintained by the Registrar.

“Benefit Assessments” shall mean the non-ad valorem assessments levied by or on behalf
of the Issuer and collected or caused to be collected by the Issuer against the lands in the Unit Area
that are subject to assessment as a result of a Series Project or Additional Series Project or any part
thereof comprising Water Management Improvements, as provided for under the Act and other
applicable law, to the extent levied and collected to enable the Issuer to pay the Debt Service
Requirements on a Series of Bonds and which are referred to as such and pledged to a Series of
Bonds pursuant to the Supplemental Indenture authorizing the issuance of such Series of Bonds.
Benefit Assessments shall be deemed to include the interest and penalties on such Benefit
Assessments, pursuant to all applicable provisions of the Act and Chapter 197, Florida Statutes (and
any successor statutes thereto), including, without limitation, any amount received from any
foreclosure proceeding for the enforcement of collection of such assessments or from the issuance
and sale of tax certificates with respect to such assessments, less (to the extent applicable) the fees
and costs of collection thereof payable to the Tax Collector and less certain administrative costs
payable to the Property Appraiser pursuant to the Property Appraiser and Tax Collector Agreement.
Benefit Assessments shall not include any non-ad valorem assessments levied and collected by the
Issuer under the Act for maintenance purposes and shall also not include the Special Assessments
levied in the Assessment Area in respect of a Series Project or Additional Series Project comprising
Assessable Improvements or any non-ad valorem special assessments or benefit assessments levied
and collected by or on behalf of the Issuer against the lands in the District, including in any
assessment area or unit area in respect of a project other than a Series Project or Additional Series
Project or bonds other than the Bonds.

“Board” shall mean the Board of Supervisors of the Issuer.

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

“Bond Year” shall mean unless otherwise provided in the Supplemental Indenture
authorizing a Series of Bonds, the period commencing on the first day of May in each year and
ending on the last day of April of the following year; provided that the first Bond Year for a Series
will commence on the date of issuance thereof and end on the next April 30.

“Bondholder,” “Holder of Bonds,” “Holder” or “Owner” or any similar term shall mean any
Person or Persons who shall be the registered owner of any Outstanding Bond or Bonds of a Series,

as evidenced on the Bond Register of the Issuer kept by the Registrar for such Series.

“Bond Register” shall have the meaning specified in Section 2.05 of this Master Indenture.
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“Bonds” or “Bond” shall mean the Outstanding Bonds of all Series, or any Bonds thereafter
authenticated and delivered in lieu of or in substitution for such Bonds pursuant to Article Il hereof,
regardless of variations of maturity, interest rate or other provisions and, except where the context
clearly requires otherwise, shall include bond anticipation notes issued in anticipation thereof.

“Business Day” shall mean any day other than a Saturday or Sunday or legal holiday or a day
on which the principal office of the Issuer, the Trustee, any Registrar or any Paying Agent is closed.

“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 Issuer providing for the issuance thereof.

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

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

“Certified Resolution” or “Certified Resolution of the Issuer” shall mean a copy of one or
more resolutions certified by the Secretary or an Assistant Secretary of the Board of the Issuer, under
its seal, to have been duly adopted by the Board and to be in full force and effect as of the date of
such certification.

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the applicable
United States Treasury Department regulations promulgated thereunder.

“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 a Series Project or Additional Series Project.

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

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

“Consulting Engineer” shall mean the engineer or engineering firm or corporation at the time
employed by the Issuer under the provisions of Section 8.16 of this Master Indenture to perform and
carry out duties imposed on the Consulting Engineer by this Master Indenture. The engineer or
engineering firm or corporation at the time serving as the engineer to the Issuer may serve as
Consulting Engineer under this Master Indenture.
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“Continuing Disclosure Agreement” shall mean a Continuing Disclosure Agreement entered
into between the Issuer and the dissemination agent thereunder (and which may also obligate
additional parties that are signatories thereto) pursuant to the requirements of the Rule in connection
with the issuance of a Series of Bonds hereunder.

“Cost” or “Costs” in connection with a Series Project or any portion thereof or an Additional
Series Project or any portion thereof shall mean all expenses which are propetly chargeable thereto
under Generally Accepted Accounting Principles or which are incidental to the planning, financing,
funding, acquisition, construction, reconstruction, equipping and installation thereof, including,
without limiting the generality of the foregoing:

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

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

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

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

) cost of all lands and properties, righfs, easements and franchises acquired
including, without limitation, any and all costs associated with acquiring the lands,
properties, rights, easements or franchises through eminent domain proceedings;

(2) financing charges;

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

(1) working capital;

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

completion of construction or acquisition as the Board may determine;

(k)  the cost of issuance of the Bonds issued to finance the Series Project or
Additional Series Project, including, without limitation, advertisements and printing;

D the cost of any election held pursuant to the Act and all other expenses of
issuance of the Bonds issued to finance the Series Project or Additional Series Project;
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(m) the discount, if any, on the sale or exchange of Bonds issued to finance the
Series Project or Additional Series Project;

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

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

(p)  taxes, assessments and similar governmental charges during construction or
reconstruction of a Series Project or Additional Series Project;

(qQ)  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 other dispute;

(1) 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;

(s) payments, contributions, dedications and any other exactions required as a
condition to receive any government approval or permit;

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

(w)  such other expenses as may be necessary or incidental to the acquisition,
construction, or to the repair, restoration, replacement or reconstruction of the Series Project
or Additional Series Project or to the financing thereof, or to the development of any lands in
the Issuer within the Assessment Area and/or Unit Area; and

(x)  any other “cost” or expense as provided by the Act.

In connection with the refunding or redeeming of any Bonds, “Cost” includes, without
limiting the generality of the foregoing, the items listed in (d), (k), (1), (m) and (n) above, and other
expenses related to the redemption of the Bonds to be redeemed and the Redemption Price of such
Bonds (and the accrued interest payable on redemption to the extent not otherwise provided for).
Whenever Costs are required to be itemized, such itemization shall, to the extent practicable,
cotrespond with the items listed above. Whenever Costs are to be paid hereunder, such payment
may be made by way of reimbursement to the Issuer or any other Person who has paid the same.
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“Costs of Issuance Fund” shall mean the fund so designated in and created pursuant to
Section 4.03 hereof.

“Counsel” shall mean an attorney-at-law or law firm (who may be counsel for the Issuer) not
unsatisfactory to the Trustee.

“County” shall mean Broward County, Florida.

“Credit Facility” shall mean any credit enhancement mechanism such as an irrevocable letter
of credit, a surety bond, a policy of municipal bond insurance, a corporate or other guaranty, a
repurchase agreement, a liquidity agreement, a credit agreement or deficiency agreement or other
similar facility applicable to a Series of Bonds, pursuant to which the entity providing such facility
agrees to provide funds to make payment of the principal of and interest on such Series of Bonds.
Notwithstanding anything to the contrary contained in this Master Indenture, any Series of Bonds
may be issued without a Credit Facility; the decision to provide a Credit Facility in respect of any
Series of Bonds shall be within the absolute discretion of the Issuer.

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

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

“Date of Completion” shall mean, with respect to a Series Project or Additional Series
Project, (i) the date on which such Series Project or Additional Series 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 Issuer; or (ii) the date on which the Issuer determines, upon the recommendation of, or in
consultation with, the Consulting Engineer, that it cannot complete the Series Project or Additional
Series Project, in a sound and economical manner within a reasonable period of time as evidenced by
a certificate of the Consulting Engineer filed with the Trustee and the Issuer; provided that in each
case such certificate of the Consulting Engineer shall set forth the amount of all Costs of such Series
Project or Additional Series Project, which has theretofore been incurred, but which on the Date of
Completion are or will be unpaid or unreimbursed.

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

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

(a) interest payable on all Outstanding Bonds of such Series during such period,
subject to reduction for amounts held as Capitalized Interest for such Series of Bonds in the
Funds and Accounts established under this Master Indenture; and

(b) Amortization Installments required to be paid into any mandatory sinking
fund account with respect to all Term Bonds during such period; and
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() amounts required to pay the principal or Maturity Amount of all Outstanding
Series of Serial Bonds maturing during such period and not to be redeemed prior to or at
maturity through any sinking fund account.

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

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

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

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

“Delinquent Assessments” shall mean, collectively, with respect to Assessments that are
billed directly any and all installments of any Assessments which are not paid within thirty (30) days
of the date on which such installments are due and payable, and with respect to Assessments that are
billed by the uniform method of levy and collection, Assessments that are not paid and have become
delinquent under applicable State law, subject to the provisions of a Supplemental Indenture relating
to a Series of Bonds further modifying the definition of “Delinquent Assessments” with respect to
the Assessments securing such Series of Bonds.

“District Manager” shall mean the then District Manager or acting District Manager of the
Issuer.
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“Engineer’s Report” shall mean the Engineer’s Report for Water Management Improvements
in Parkland Bay Water Management Unit Area dated , 2018, prepared by the Issuer’s District
Engineer, as same may be amended or supplemented from time to time.

“Event of Default” shall mean, with respect to a Series of Bonds, any of the events described
in, or contemplated by, Section 9.01 hereof.

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

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

“Generally Accepted Accounting Principles” shall mean those accounting principles
applicable in the preparation of financial statements of governmental entities.

“Government Obligations” shall mean direct obligations of, or obligations the payment of
principal of and interest on which are 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.

“Independent” shall mean a Person who is not a member of the Issuer’s Board, an officer or
employee of the Issuer or the majority landowner(s) within the jurisdictional boundaries of the
Issuer, or which is not a partnership, corporation or association having a partner, director, officer,
member or substantial stockholder who is a member of the Issuer’s Board, or an officer or employee
of the Issuer; provided, however, that the fact that such Person is retained regularly by or regularly
transacts business with the Issuer or any of landowner(s) within the jurisdictional boundaries of the
Issuer shall not make such Person an employee within the meaning of this definition.

“Interest Payment Date” shall mean, with respect to a Series of Bonds, the dates specified in
a Supplemental Indenture with respect 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 Securities” shall mean and includes any of the following securities, if and to the
extent that such securities are legal investments for funds of the Issuer:

(1) Government Obligations;

(i)  obligations of the Government National Mortgage Association (including
participation certificates issued by such Association);
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(iii)  obligations of the Federal National Mortgage Association (including
participation certificates issued by such Association);

(iv)  obligations of Federal Home Loan Banks;

(V) deposits, Federal funds or bankers’ acceptances (with term to maturity of 270
days or less) of any bank which has an unsecured, uninsured and unguaranteed obligation
rated in one of the top two rating categories by both Moody’s and S&P;

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

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

(viii) both (A) shares of a diversified open-end management investment company
(as defined in the Investment Company Act of 1940) or aregulated investment company (as
defined in Section 851(a) of the Code) that is a money market fund that is rated in the highest
rating category for such funds by both Moody’s and S&P, and (B) shares of money market
mutual funds that invest only in Government Obligations and repurchase agreements secured
by such obligations, which funds are rated in the highest categories for such funds by both
Moody’s and S&P;

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

13928130v6

(1)  Failure to maintain the requisite Collateral percentage will require the
Issuer or the Trustee to liquidate the Collateral as provided above;

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

3) The repurchase agreement shall state and an opinion of Counsel in
form and in substance satisfactory to the Issuer shall be rendered that the Holder of
the Collateral has a perfected first priority security interest in the collateral, any
substituted Collateral and all proceeds thereof (in the case of bearer securities, this
means the Holder of the Collateral is in possession);

(4)  The repurchase agreement shall be a “repurchase agreement” as
defined in the United States Bankruptcy Code and, if the provider is a domestic bank,
a “qualified financial contract” as defined in the Financial Institutions Reform,
Recovery and Enforcement Act of 1989 (“FIRREA”) and such bank is subject to
FIRREA,;

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

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

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

(8) The term of the repurchase agreement shall be no longer than ten
years;

9) The interest with respect to the repurchase transaction shall be payable
no less frequently than quarterly;

(10) The repurchase agreement shall provide that the Trustee may
withdraw funds without penalty at any time, or from time to time, for any purpose
permitted or required under this Indenture;
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(11)  Any repurchase agreement shall provide that a perfected security
interest in such investments is created for the benefit of the Beneficial Owners under
the Uniform Commercial Code of Florida, or book-entry procedures prescribed at 31
C.F.R. 306.1 et seq. or 31 C.F.R. 350.0 et seq. are created for the benefit of the
Beneficial Owners; and

(12)  The Collateral delivered or transferred to the Issuer, the Trustee, or a
third-party acceptable to, and acting solely as agent for, the Trustee (the “Holder of
the Collateral”) shall be delivered and transferred in compliance with applicable state
and federal laws (other than by means of entries on provider’s books) free and clear
of any third-party liens or claims pursuant to a custodial agreement subject to the
prior written approval of the majority of the Holders and the Trustee. The custodial
agreement shall provide that the Trustee must have disposition or control over the
Collateral of the repurchase agreement, irrespective of an event of default by the
provider of such repurchase agreement.

If such investments are held by a third-party, they shall be held as agent for the benefit of the
Trustee as fiduciary for the Beneficial Owners and not as agent for the bank serving as Trustee in its
commercial capacity or any other party and shall be segregated from securities owned generally by
such third party or bank;

(x) any other investment approved in writing by the Majority Owners of the
Bonds of a Series secured thereby;

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

(xii) investment agreements with a bank, insurance company or other financial
institution, or the subsidiary of a bank, insurance company or other financial institution if the
parent guarantees the investment agreement, which bank, insurance company, financial
institution or parent has an unsecured, uninsured and unguaranteed obligation (or claims-
paying ability) rated in the highest short-term rating category by Moody’s or S&P (if the term
of such agreement does not exceed 365 days), or has an unsecured, uninsured and
unguaranteed obligation (or claims paying ability) rated by at least 2 national rating agencies
with a minimum rating of Aa2, AA or AA by Moody’s, S&P or Fitch, respectively (if the
term of such agreement is more than 365 days) or is the lead bank of a parent bank holding
company with an uninsured, unsecured and unguaranteed obligation of the aforesaid ratings,
provided:

(A) interestis paid at least quarterly at a fixed rate (subject to adjustments
for yield restrictions required by the Code) during the entire term of the agreement;
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(B) moneys invested thereunder may be withdrawn without penalty,
premium, or charge upon not more than two days’ notice unless otherwise specified
in a Supplemental Indenture;

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

(D)  the Issuer and the Trustee receive an opinion of counsel that such
agreement is an enforceable obligation of such insurance company, bank, financial
institution or parent;

(E)  in the event of a suspension, withdrawal, or downgrade below Aa3,
AA- or AA- by Moody’s, S&P or Fitch, respectively, the provider shall immediately
notify the Issuer and the Trustee and the provider shall at its option, within five (5)
Business Days of receipt of publication of such downgrade, either, at the choice of
the Provider:

(D collateralize the agreement at levels, sufficient to maintain an
"AA" rated investment from S&P and an "Aa2" from Moody's with a market
to market approach, or

(2) assign the agreement to another provider, as long as the
minimum rating criteria of "AA" rated investment from S&P and an "Aa2"
from Moody's with a market to market approach or

(3)  have the agreement guaranteed by a Provider acceptable to the
Issuer.

(F)  inthe event of a suspension, withdrawal, or downgrade below A3, A-
or A- by Moody’s, S&P or Fitch, respectively, the provider must, at the direction of
the Issuer or the Trustee, within five (5) Business Days of receipt of such direction,
repay the principal of and accrued but unpaid interest on the investment in either case
with no penalty or premium to the Issuer or Trustee. In the event the Provider has not
satisfied the above condition with five (5) Business Days of the date such conditions
apply, then the agreement shall provide that the Trustee shall be entitled to, and in
such event, the Trustee shall withdraw the entire amount invested plus accrued
interest within ten (10) Business Days after the Trustee has knowledge that such
condition has not been met.

(xiii) bonds, notes and other debt obligations of any corporation organized under

the laws of the United States, any state or organized territory of the United States or the
District of Columbia, if such obligations are rated in one of the three highest ratings by both
Moody’s and S&P or in one of the two highest categories by either S&P or Moody’s;

(xiv) the Local Government Surplus Funds Trust Fund as described in Florida

Statutes, Section 218.405 or the corresponding provisions of subsequent laws provided that
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such fund is rated at least “AA” by S&P (without regard to gradation) or at least “Aa” by
Moody’s (without regard to gradation); and

(xv) other investments permitted by Florida law.

Under all circumstances, the Trustee shall be entitled to rely that any investment directed by a
Responsible Officer of the Issuer is permitted under the Indenture.

“Issuer” shall mean the North Springs Improvement District.

“Majority Owners” shall mean the Beneficial Owners of more than fifty percent (50%) of the
aggregate principal amount of the Series of Bonds then Outstanding to which such reference is made.

“Master Benefit Assessment Methodology” shall mean the assessment methodology set forth
in the Engineer’s Report.

“Master Special Assessment Methodology” shall mean the assessment methodology set forth
in the Master Engineer’s Report.

“Master Engineer’s Report” shall mean the “Engineer’s Report for Public Assessable
Infrastructure in Parkland Bay Assessment Area” dated , 2018, prepared by the Issuer’s
District Engineer, as same may be amended or supplemented from time to time.

“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 (i) the amount of interest coming due in any Bond Year shall be reduced to the
extent moneys derived from the proceeds of Bonds of such Series are on deposit in a related Series
Capitalized Interest Account and are available to be used to pay interest on such Series of Bonds in
such Bond Year in accordance with the terms of the applicable Supplemental Indenture; and (ii) the
amount of principal and Amortization Installments coming due any Bond Year as aresult of the final
maturity or earlier extraordinary mandatory redemption of such Series of Bonds shall be reduced , to
the extent of amounts available in the related Series Reserve Account for that purpose, in the event
the applicable Supplemental Indenture directs moneys on deposit in the related Series Reserve
Account to be used to make such payments as a result of the final maturity or earlier extraordinary
mandatory redemption of such Series of Bonds.

“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 their assigns, and, if such corporation
shall be dissolved or liquidated or shall no longer perform the functions of a securities rating agency,

17
13928130v6




“Moody’s” shall be deemed to refer to any other nationally recognized securities rating agency
designated by the Issuer.

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

“Option Bonds” shall mean Current Interest Bonds, which may be 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” shall mean, as of the time in question, all Bonds authenticated and delivered
under this Master Indenture, except:

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

(b)  Bonds for the payment, redemption or purchase of which moneys and/or
Defeasance Securities, the principal of and interest on which, when due, will provide
sufficient moneys to fully pay such Bonds in accordance with Article XIIL hereof, shall have
been or shall concurrently be deposited with the Trustee; provided that, if such Bonds are
being redeemed, the required notice of redemption shall have been given or provision shall
have been made therefore, and that if such Bonds are being purchased, there shall be a firm
commitment for the purchase and sale thereof; and

(c) Bonds in substitution for which other Bonds have been authenticated and
delivered pursuant to Article II hereof.

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

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

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

“Person” shall mean any individual, corporation, partnership, association, joint-stock
company, trust, unincorporated organization, governmental body, political subdivision, municipality,
municipal authority or any other group or organization of individuals.
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“Pledged Funds” shall mean all of the Series Pledged Funds.
“Pledged Revenues” shall mean all of the Series Pledged Revenues.

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

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

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

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

“Rebate Fund” shall mean the Fund of that name created and designated by Section 5.02 of
this Master Indenture.

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

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

“Refunding Bonds” shall mean Bonds issued pursuant to this Master Indenture and as more
specifically described in a Supplemental Indenture authorizing the refunding or advance refunding of
all or any portion of one or more Series (or any portion thereof) of Bonds Outstanding.

“Registrar” shall mean the bank or trust company designated as such by Supplemental
Indenture with respect to a Series of Bonds for the purpose of maintaining the registry of the Issuer
reflecting the names, addresses, and other identifying information of Owners of Bonds of such Series
and which accepts the duties of Registrar under this Master Indenture and under such Supplemental
Indenture.

“Regular Record Date” shall mean the fifteenth day (whether or not a Business Day) of the
calendar month next preceding each Interest Payment Date applicable to a Series of Bonds.

“Regulatory Body” shall mean and include (a)the United States of America and any
department of or corporation, agency or instrumentality heretofore or hereafter created, designated or
established by the United States of America, (b) the State, any political subdivision thereof and any
department of or corporation, agency or instrumentality heretofore or hereafter created, designated or
established by the State, (c) the County, or any municipality in whose jurisdiction the Issuer is
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located, and any department of or corporation, agency or instrumentality heretofore or hereafter
created, designated or established by the County or such municipality, and (d) any other public body,
whether federal, state or local or otherwise having regulatory jurisdiction and authority over the
Issuer.

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

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

“Rule” shall mean Rule 15¢2-12(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 Standard & Poor’s Ratings Services, a division of The McGraw-Hill
Companies, Inc., a corporation organized and existing under the laws of the State of New York, its
successors and their assigns, and, if such corporation shall be dissolved or liquidated or shall no
longer perform the functions of a securities rating agency, “S&P” shall be deemed to refer to any
other nationally recognized securities rating agency designated by the Issuer.

“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 Issuer upon original issuance. Two or more Series of Bonds may be
issued simultancously under separate Supplemental Indentures, but under this Master Indenture.

“Series Accounts” shall mean, with respect to a Series of Bonds, the Accounts established in
this Master Indenture and any Supplemental Indenture authorizing such Series of Bonds which are
pledged thereto by this Master Indenture and such Supplemental Indenture.

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

“Series Cost of Issuance Account” shall mean the Account with respect to a Series of Bonds
established in the Cost of Issuance Fund so designated in, and created pursuant to, Section 4.03
hereof.
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“Series Interest Account” shall mean the Account with respect to a Series of Bonds
established within the Debt Service Fund so designated in, and created pursuant to, Section 5.02
hereof.

“Series 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 or other user fees or other revenues or combinations thereof derived or
to be derived by the Issuer in accordance with the Act.

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

“Series Project” shall mean the financing, acquisition, construction, equipping and/or
improvement of capital projects comprising Assessable Improvements and/or the acquisition of
related interests in land for the benefit of the Assessment Area or Water Management Improvements
for the benefit of the Unit Area, in either case, to be located within or without the Assessment Area
and/or Unit Area, as applicable, and 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. The
term “Series Project” shall not include any project financed by the Issuer under the provisions of any
financing documents or instruments other than this Master Indenture.

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

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

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

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

“Series Reserve Account Requirement” shall mean the amount of money or other security
which may be in the form of a Debt Service Reserve Insurance Policy or Debt Service Reserve Letter
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of Credit 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 each Series of Bonds; provided, however,
that unless otherwise provided in the Supplemental Indenture relating to a Seties 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 least of: (A) Maximum Annual Debt Service
Requirement for all Outstanding Bonds of such Series, (B) 125% of the average annual debt service
for all Outstanding Bonds of such Series, or (C) the aggregate of 10% of the proceeds of the Bonds
of such Series calculated as of the date of original issuance thereof (calculated as of the date of issue
for purposes of clauses (B) and (C)); and provided, further, that the Series Reserve Account
Requirement in respect of any Series of Bonds may be $0.00. In computing the Series Reserve
Account Requirement in respect of any Series of Bonds that constitute Variable Rate Bonds, the
interest rate on such Bonds shall be assumed to be the greater of: (1) 110% of the daily average
interest rate on such Variable Rate Bonds during the 12 months ending with the month preceding the
date of calculation, or such shorter period of time that such Series of Bonds shall have been
Outstanding, or (2) the actual rate of interest borne by the such Variable Rate Bonds on such date of
calculation; provided, in no event shall the Series Reserve Account Requirement as adjusted on such
date of calculation exceed the least of the amounts specified in the immediately preceding sentence
determined by assuming that the interest rate is equal to the interest rate that the Bonds of such Series
would bear if the Bonds of such Series bore interest at a fixed rate to maturity. 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.

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

“Special Act” shall mean Chapter 2005-341, Laws of Florida, as amended and supplemented.

“Special Assessments” shall mean the non-ad valorem assessments levied by or on behalf of
the Issuer and collected or caused to be collected by the Issuer against the lands in the Assessment
Area that are subject to assessment as a result of a Series Project or Additional Series Project or any
part thereof comprising Assessable Improvements, as provided for under the Act and other
applicable law, to the extent levied and collected to enable the Issuer to pay the Debt Service
Requirements on a Series of Bonds and which are referred to as such and pledged to a Series of
Bonds pursuant to the Supplemental Indenture authorizing the issuance of such Series of Bonds.
Special Assessments shall be deemed to include the interest and penalties on such Special
Assessments, pursuant to all applicable provisions of the Special Act and Chapter 197, Florida
Statutes (and any successor statutes thereto), including, without limitation, any amount received from
any foreclosure proceeding for the enforcement of collection of such assessments or from the
issuance and sale of tax certificates with respect to such assessments, less (to the extent applicable)
the fees and costs of collection thereof payable to the Tax Collector and less certain administrative
costs payable to the Property Appraiser pursuant to the Property Appraiser and Tax Collector
Agreement. Special Assessments shall not include any non-ad valorem assessments levied and
collected by the Issuer under the Act for maintenance purposes and shall also not include the Benefit
Assessments levied in the Unit Area in respect of a Series Project or Additional Series Project
comprising Water Management Improvements or any non-ad valorem special assessments or benefit
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assessments levied and collected by or on behalf of the Issuer against the lands in the Issuer,
including in any assessment area or unit area in respect of a project other than a Series Project or
Additional Series Project or bonds other than the Bonds.

“Special Record Date” shall mean such date as shall be fixed for the payment of defaulted
interest on any Series of Bonds in accordance with Section 2.02 hereof.

“State” shall mean the State of Florida.

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

payment.

“Supplemental Indenture” shall mean an 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 supplemental hereto entered into for the purpose of amending the
terms and provisions hereof with respect to all Bonds in accordance with Article XII hereof.

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

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

“Term Bonds” shall mean Bonds that mature on one date and that are subject to mandatory
redemption from Amortization Installments or Bonds designated by the Issuer as Term Bonds upon
original issuance thereof.

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

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

“Unit Area” shall mean the lands within the Issuer designated by resolution or resolutions
adopted by the Board from time to time as the “Parkland Bay Unit Area” specially benefited by a
Series Project or Additional Series Project comprising Water Management Improvements and
subject to Benefit Assessments as a result thereof, as such Unit Area is more fully described in the
Supplemental Indenture authorizing the issuance of a Series of Bonds to finance the Series Project or
Additional Series Project specially benefiting such Unit Area.
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“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.

“Water Control Plan” shall mean the Improvement Plan Report for Wedge Water
Management Unit Areas dated September 12, 2013, prepared by CH2MHill, which firm, at such
time, served as the Consulting Engineers to the Issuer, as same may be amended or supplemented
from time to time, including by the Amendment.

“Water Management Improvements” shall mean all public infrastructure facilities,
improvements and services authorized to be undertaken by the Issuer as “water management
improvements” or “water and flood control systems” by the Act, including those described in the
Amendment to the Water Control Plan and Engineer’s Report, specially benefitting the assessable
land in the Unit Area. The words “hereof,” “herein,” “hereto,” “hereby,” and “hereunder” (except in
the form of Bond), refer to the entire Indenture.

99 <6 2% €6

Every “request,” “requisition,” “order,” “demand,” “application,” “notice,” “statement,”
“certificate,” “consent,” or similar action hereunder by the Issuer shall, unless the form or execution
thereof is otherwise specifically provided, be in writing signed by a Responsible Officer of the Issuer.

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

[END OF ARTICLE I]
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ARTICLE 11
THE BONDS

SECTION 2.01. Issue of Bonds. For the purpose of refunding Bonds of a Series or
providing funds for paying all or part of the Cost of a Series Project or Additional 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 Article III of this Master
Indenture. The Debt Service Requirements on each Series of Bonds shall be payable solely from the
Series Pledged Revenues and Series Pledged Funds pledged to such Series of Bonds in the
Supplemental Indenture authorizing the issuance of such Series of Bonds and, except as may
otherwise 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.

SECTION 2.02. Details of Bonds. Bonds of a Series shall be in such Authorized
Denominations, shall be 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 ofa Series may be
issued as Current Interest Bonds, Variable Rate Bonds, Capital Appreciation Bonds, Option Bonds or
any combination thereof and may be secured by a Credit Facility, all as shall be provided in the
Supplemental Indenture authorizing the issuance of such Series of Bonds. The title of the Bonds of a
Series shall identify the Assessment Area that is subject to Special Assessments as a result of the
Series Project or Additional Series Project financed by such Series of Bonds or the Unit Area that is
subject to Benefit Assessments as a result of the Series Project or Additional Series Project financed
by such Series of Bonds, as applicable.

Bonds of a Series shall bear interest from the applicable Interest Payment Date next
preceding the date on which they are authenticated unless authenticated on an applicable Interest
Payment Date in which event they shall bear interest from such Interest Payment Date, or unless
authenticated before the first Interest Payment Date in which event they shall bear interest from their
date; provided, however, that if a Bond of such Series is authenticated between a Record Date and
the next succeeding applicable Interest Payment Date, such Bond shall bear interest from such
succeeding Interest Payment Date; provided further, however, that if at the time of authentication of
any Bond of a Series interest thereon is in default, such Bond shall bear interest from the date to
which interest has been paid. Any interest on any Bond of a Series which is payable, but is not
punctually paid or provided for on any applicable Interest Payment Date (hereinafter called
“Defaulted Interest”) shall be paid to the Owner in whose name the Bond is registered at the close of
business on a Special Record Date to be fixed by the Trustee, such date to be not more than fifteen
(15) nor less than ten (10) days prior to the date of proposed payment. The Trustee shall cause notice
of the proposed payment of such Defaulted Interest and the Special Record Date therefor to be
mailed, first-class, postage-prepaid, to each Owner of the Bonds of such Series of record as of the
fifth (5th) day prior to such mailing, at his address as it appears in the Bond Register not less than ten
(10) days prior to such Special Record Date. The foregoing notwithstanding, any Owner of Bonds of
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a Series in an aggregate principal amount of at least $1,000,000 shall be entitled to have interest paid
by wire transfer to such Owner to the bank account number on file with the Trustee and the
applicable Paying Agent, upon requesting the same in a writing received by the Trustee and such
Paying Agent at least fifteen (15) days prior to the relevant Record Date, which writing shall specify
the bank, which shall be a bank within the continental United States, and bank account number to
which interest payments are to be wired. Any such request for interest payments by wire transfer
shall remain in effect until rescinded or changed, in a writing delivered by the Owner to the Trustee
and applicable Paying Agent, and any such rescission or change of wire transfer instructions must be
received by the Trustee and such Paying Agent at least fifteen (15) days prior to the relevant Record
Date. Unless otherwise provided in the Supplemental Indenture authorizing a Series of Bonds,
interest on the Bonds will be computed on the basis of a 360-day year of twelve (12) 30-day months.
Interest on overdue principal and, to the extent lawful, on overdue interest will be payable at the
numerical rate of interest borne by such Bonds on the day before the default occurred.

SECTION 2.03. Execution and Form of Bonds. Bonds shall be executed by the manual
or facsimile signature of the President of the Board of the Issuer, and the corporate seal of the Issuer
shall appear thereon (which may be in facsimile) and shall be attested by the manual or facsimile
signature of its Secretary or Assistant Secretary of the Board of the Issuer. Bonds executed as above
provided may be issued and shall, upon request of the Issuer, be authenticated by the Trustee,
notwithstanding that one or both of'the officers of the Issuer whose signatures appear on such Bonds
shall have ceased to hold office at the time of issuance or authentication or shall not have held office
at the date of the Bonds. Unless otherwise provided in the Supplemental Indenture authorizing a
Series of Bonds, the Bonds of each Series, and the provisions for registration and reconversion to be
endorsed on such Bonds, shall be substantially in the form set forth as Exhibit A hereto.

SECTION 2.04.  Authentication. No Bond shall be valid until the certificate of
authentication shall have been duly executed by the Trustee, and such authentication shall be proof
that the Bondholder is entitled to the benefit of the trust hereby created. The Trustee may appoint
one or more Authenticating Agents. The Trustee shall be entitled to be reimbursed for payments
made to any Authenticating Agent as reasonable compensation for its services.

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

Any Authenticating Agent may at any time resign by giving written notice of resignation to
the Trustee, the Issuer and any related Paying Agent. The Trustee may at any time terminate the
agency of any Authenticating Agent by giving written notice of termination to such Authenticating
Agent, the Issuer and any related Paying Agent. Upon receiving such a notice of resignation or upon
such a termination, or in case at any time any Authenticating Agent shall cease to be eligible under
this Section, the Trustee shall promptly appoint a successor Authenticating Agent, shall give written
notice of such appointment to the Issuer and the Paying Agent, shall mail a notice of such

26
13928130v6




appointment to all Holders of Bonds of a Series affected thereby as the names and addresses of such
Holders appear on the Bond Register.

SECTION 2.05. Registration and Registrar. The Registrar for each Series of Bonds shall
act as registrar and transfer agent for the Bonds of such Series. The Issuer shall cause to be kept at an
office of each Registrar for a Series of Bonds a register (herein sometimes referred to as the “Bond
Register” or “Register”) in which, subject to the provisions set forth in Section 2.09 below and such
other regulations as the Issuer and such Registrar may presctibe, the Issuer shall provide for the
registration of the Bonds of such Series and for the registration of transfers and exchanges of such
Bonds. The Issuer shall cause each Registrar to designate, by a written notification to the Trustee, a
specific office location (which may be changed from time to time, upon similar notification) at which
the Bond Register for the related Series of Bonds is kept.

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

SECTION 2.06. Mutilated, Destroyed, Lost or Stolen Bonds. If any Bond of a Series
shall become mutilated, the Issuer shall execute and the Trustee or Authenticating Agent, as the case
may be, shall thereupon authenticate and deliver a new Bond of such Series of like tenor and
denomination in exchange and substitution for the Bond so mutilated, but only upon surrender to the
Trustee or Authenticating Agent, as the case may be, of such mutilated Bond for cancellation, and
the Issuer and the Trustee or Authenticating Agent, as the case may be, may require reasonable
indemnity therefor. If any Bond of a Series shall be reported lost, stolen or destroyed, evidence as to
the ownership and the loss, theft or destruction thereof shall be submitted to the Issuer and the
Trustee or Authenticating Agent, as the case may be; and if such evidence shall be satisfactory to
both and indemnity satisfactory to both shall be given, the Issuer shall execute, and thereupon the
Trustee or Authenticating Agent, as the case may be, shall authenticate and deliver a new Bond of
such Series of like tenor and denomination. The cost of providing any substitute Bond under the
provisions of this Section shall be borne by the Bondholder for whose benefit such substitute Bond is
provided. If any such mutilated, lost, stolen or destroyed Bond shall have matured or be about to
mature, the Issuer may, with the consent of the Trustee or Authenticating Agent, as the case may be,
pay to the Owner the principal amount of and accrued interest on such Bond upon the maturity
thereof and compliance with the aforesaid conditions by such Owner, without the issuance of a
substitute Bond therefor.

Every substituted Bond issued pursuant to this Section 2.06 shall constitute an additional
contractual obligation of the Issuer, whether or not the Bond alleged to have been destroyed, lost or
stolen shall be at any time enforceable by anyone, and shall be entitled to all the benefits of this
Master Indenture and related Supplemental Indenture equally and proportionately with any and all
other Bonds duly issued hereunder.
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All Bonds shall be held and owned upon the express condition that the foregoing provisions
are exclusive with respect to the replacement or payment of mutilated, destroyed, lost or stolen
Bonds, and shall preclude any and all other rights or remedies with respect to the replacement or
payment of negotiable instruments, investments or other securities without their surrender.

SECTION 2.07. Temporary Bonds. Unless the Bonds of a Series are registered pursuant
to Section 2.12 hereof, pending preparation of definitive Bonds of a Series, or by agreement with the
original purchasers of all Bonds of such Series, the Issuer may issue and, upon its request, the
Trustee shall authenticate in licu of definitive Bonds of a Series one or more temporary printed or
typewritten Bonds of such Series of substantially the tenor recited above. Uponrequest of the Issuer,
the Trustee shall authenticate definitive Bonds of such Series in exchange for and upon surrender of
an equal principal amount of temporary Bonds of such Series. Until so exchanged, temporary Bonds
shall have the same rights, remedies and security hereunder as definitive Bonds. So long as Cede &
Co., or any other nominee of The Depository Trust Company, New York, New York (“DTC”) is the
registered Owner of the Bonds of a Series, the definitive Bonds of such Series shall be in typewritten
form.

SECTION 2.08. Cancellation and Disposition of Surrendered Bonds. All Bonds
surrendered for payment or redemption and all Bonds surrendered for exchange shall, at the time of
such payment, redemption or exchange, be promptly transferred by the applicable Registrar, Paying
Agent or Authenticating Agent to, and cancelled and disposed of by, the Trustee in accordance with
its then current procedures. The Trustee shall, upon request of the Issuer, deliver to the Issuer a
certificate of destruction in respect of all Bonds destroyed in accordance with this Section.

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

Upon surrender for registration or transfer of any Bond of a Series at the designated office of
the applicable Registrar, and upon compliance with the conditions for the transfer of Bonds set forth
in this Section 2.09, the Issuer shall execute and the Trustee (or applicable Registrar or
Authenticating Agent as described in Section 2.04 and Section 3.05 hereof) shall authenticate and
deliver, in the name of the designated transferees, one or more new Bonds of such Series of a like
aggregate principal amount and of the same maturity.

At the option of the Bondholder, Bonds may be exchanged for other Bonds of a like
aggregate principal amount and of the same maturity, upon surrender of the Bonds to be exchanged
at any such office or agency. Whenever any Bonds are so surrendered for exchange, the Issuer shall
execute and the Trustee (or applicable Registrar or Authenticating Agent as described in Section 2.04
and Section 2.05 hereof) shall authenticate and deliver the Bonds of such Series which the
Bondholder making the exchange is entitled to receive.

All Bonds issued upon any transfer or exchange of Bonds shall be valid obligations of the
Issuer, evidencing the same debt and entitled to the same benefits under this Master Indenture and
related Supplemental Indenture as the Bonds surrendered upon such transfer or exchange.
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Every Bond presented or surrendered for transfer or exchange shall be duly endorsed or
accompanied by a written instrument of transfer in form satisfactory to the Trustee, applicable Paying
Agent or Registrar, duly executed by the Bondholder or his attorney duly authorized in writing.

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

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

SECTION 2.10. Persons Deemed Owners. The Issuer, the Trustee, any Paying Agent,
any Registrar, or any Authenticating Agent shall deem and treat the person in whose name any Bond
is registered as the absolute Owner thereof (whether or not such Bond shall be overdue and
notwithstanding any notation of ownership or other writing thereon made by anyone other than the
Issuer, the Trustee, any Paying Agent, the Registrar or the Authenticating Agent) for the purpose of
receiving payment of or on account of the principal or Redemption Price, if any, of and interest on
such Bond, and for all other purposes, and the Issuer, the Trustee, any Paying Agent, Registrar and
Authenticating Agent shall not be affected by any notice to the contrary. All such payments so made
to any such Owner, or upon his order, shall be valid and, to the extent of the sum or sums so paid,
effectual to satisfy and discharge the liability for moneys payable upon any such Bond.

SECTION 2.11.  Pari Passu Obligations Under Credit Agreements. Asmay be provided
for or required in any Supplemental Indenture, the Issuer may incur financial obligations under a
Credit Facility Agreement payable pari passu with respect to the lien on the Trust Estate pledgedtoa
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 Credit Facility supports a related Series of Bonds then being
issued which does meet such tests or requirements.

SECTION 2.12. Qualification for The Depository Trust Company. To the extent
authorized and directed by a Certified Resolution of the Issuer, the Trustee shall be authorized to
enter into agreements with DTC and other depository trust companies, including, but not limited to,
agreements necessary for wire transfers of interest and principal payments with respect to any Series
of Bonds, utilization of electronic book entry data received from DTC, and other depository trust
companies in place of actual delivery of Bonds of a Series and provision of notices with respect to
Bonds of a Series registered by DTC and other depository trust companies (or any of their designees
identified to the Trustee) by overnight delivery, courier service, telegram, telecopy or other similar
means of communication.

So long as there shall be maintained a book-entry-only system with respect to a Series of
Bonds (or portion thereof), as shall be provided in the Supplemental Indenture authorizing the Series
of Bonds, the following provisions shall apply with respect to the Bonds of such Series:
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The Bonds shall initially be registered in the name of Cede & Co. as nominee for DTC,
which will act initially as securities depository for the Bonds and so long as the Bonds are held in
book-entry-only form, Cede & Co. shall be considered the registered Owner for all purposes hereof.
On original issue, the Bonds of each Series registered pursuant to this Section 2.12 shall be deposited
with DTC, which shall be responsible for maintaining a book-entry-only system for recording the
ownership interest of its participants (“DTC Participants”) and other institutions that clear through or
maintain a custodial relationship with a DTC Participant, either directly or indirectly (“Indirect
Participants”). The DTC Participants and Indirect Participants will be responsible for maintaining
records with respect to the beneficial ownership interests of individual purchasers of the Bonds of
each Series registered pursuant to this Section 2.12 (“Beneficial Owners™).

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

The Bonds of each Series registered pursuant to this Section 2.12 shall initially be issued in

the form of one fully registered Bond for each maturity and shall be held in such form until maturity.

Individuals may purchase beneficial interests in Authorized Denominations in book-entry-only form,
without certificated Bonds, through DTC Participants and Indirect Participants.

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

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

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

None of the Issuer, the Trustee, the Paying Agent or the Registrar shall bave any
responsibility to any DTC Participant or Indirect Participant for any action specified in this
Section 2.12 as the obligation of DTC.
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SECTION 2.13. Credit Enhancement. By adoption of a Supplemental Indenture either
prior to or subsequent to the issuance of a Series of Bonds, the Issuer may provide for a Credit
Facility for such Series of Bonds and any requirements of the applicable Credit Facility Issuer.

SECTION 2.14. Special Obligations. Each Series of Bonds shall be a special and direct
obligation of the Issuer. Neither the Bonds nor the interest and premium, if any, payable thereon
shall constitute a general obligation or general indebtedness of the Issuer within the meaning of the
Constitution and laws of Florida. The Bonds and the interest and premium, if any, payable thereon
do not constitute either a pledge of the full faith and credit of the Issuer or a lien upon any property
of the Issuer 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 Issuer or any other public authority or governmental
body to pay Debt Service Requirements or to pay any other amounts required to be paid pursuant to
this Master Indenture, any Supplemental Indenture, or the Bonds. Rather, Debt Service
Requirements 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 2.15. Tax Status of Bonds. Any Series of Bonds issued under this Master
Indenture either: (i) may be issued as Tax Exempt Bonds or (ii) may be issued as Taxable Bonds.
The intended tax status of any Series of Bonds to be issued may be referenced in any Supplemental
Indenture authorizing the issuance of such Series of Bonds.

SECTION 2.16. Bond Anticipation Notes. Whenever the Issuer shall authorize the
issuance of a Series of Bonds, the Issuer may by resolution or Supplemental Indenture authorize the
issuance of bond anticipation notes in anticipation of the sale of such authorized Series of Bonds ina
principal amount not exceeding the principal amount of such Series. 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 Additional Series Project 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 established for the bond anticipation notes to the
extent provided in the resolution of the Issuer or Supplemental Indenture 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 Issuer available therefor or from the proceeds of the
sale of the Series of Bonds in anticipation of which such bond anticipation notes are issued. The
proceeds of sale of bond anticipation notes shall be applied to the purposes for which the Bonds
anticipated by such bond anticipation notes are authorized and shall be deposited in the appropriate
Fund or Account established by the Supplemental Indenture or resolution for such purposes;
provided, however, that the resolution or resolutions or Supplemental Indenture 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 Interest
Account. In the event that the Issuer adopts a resolution rather than a Supplemental Indenture to
authorize the issuance of bond anticipation notes, the Issuer will promptly furnish to the Trustee a
copy of such resolution, certified by a Responsible Officer, together with such information with
respect to such bond anticipation notes as the Trustee may reasonably request, including, without
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limitation, information as to the paying agent or agents for such bond anticipation notes. If
authorized by resolution in lieu of supplemental indenture, 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 Issuer authorizing the issuance of such bond anticipation notes and accepted in
writing by the Trustee. The provisions of this Master Indenture shall apply to bond anticipation
notes issued pursuant hereto, except where the context clearly requires otherwise or as otherwise
provided in a related Supplemental Indenture or resolution.

[END OF ARTICLE II}
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ARTICLE III
ISSUE OF BONDS

SECTION 3.01. Issue of Bonds. Subject to the provisions of Section 2.01 hereof, the
Issuer may issue Bonds hereunder from time to time without limitation as to aggregate principal
amount for the purposes of: (i) financing all or part of the Cost of one or more Series Project or
Additional Series Project or refunding (including advance refunding) an Outstanding Series of Bonds
or any portion thereof; (ii) paying Capitalized Interest on a Series of Bonds; (iii) depositing the Series
Reserve Account Requirement to the Series Reserve Account for such Series of Bonds; and
(iv) paying the costs and expenses of issuing such Series of Bonds. In any such event the Trustee
shall, at the request of the Issuer, authenticate the Bonds of each Series and deliver or cause them to
be authenticated and delivered, as specified in the request, but only upon receipt of the following
(except as otherwise provided in a Supplemental Indenture):

(1)  aCertified Resolution of the Issuer (a) authorizing this Master Indenture and
the Supplemental Indenture(s) relating to the Series of Bonds; and (b) authorizing the
execution and delivery of the Series of Bonds to be issued;

2) an executed and attested original or certified copy of this Master Indenture;

3) 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, 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, specifying the interest rates or the method for calculating such
interest rates with respect to such Series of Bonds, specifying the redemption provisions and
prices thereupon, establishing the provisions for Additional Bonds, if any, which may be
issued on a pari passu basis with such Series of Bonds, 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;

(4) a written opinion or opinions of Counsel to the Issuer, addressed to the
Trustee that (a) all conditions prescribed herein as precedent to the issuance of the Series of
Bonds to be issued have been fulfilled; (b) such Series of Bonds have been validly authorized
and executed and when authenticated and delivered pursuant to the request of the Issuer will
be valid obligations of the Issuer entitled to the benefit of the trust created hereby; (c) any
consents of any Regulatory Bodies required in connection with the issuance of the Series of
Bonds or in connection with the acquisition of the improvements included in the Series
Project or Additional Series Project being financed with the proceeds of such Series of Bonds
have been obtained or can be reasonably expected to be obtained; and (d) if the acquisition of
any real property or interest therein is included in the purpose of suchissue, (i) the Issuer has
or can acquire good and marketable title thereto free from all liens and encumbrances except
such as will not materially interfere with the proposed use thereof or (ii) the Issuer has or can
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acquire a valid, subsisting and enforceable leasehold, easement, right-of-way or other interest
in real property sufficient to effectuate the purpose of the issue (which opinion may be stated
in reliance on the opinion of other Counsel satisfactory to the signer or on a title insurance
policy issued by a reputable title company);

(5) a Consulting Engineer’s Certificate stating, in the signer’s opinion, that (a) the
Series Project or Additional Series Project being financed by the Series of Bonds is
reasonable and practicable; and (b)(i) the construction items and the Costs thereof as stated in
the Master Engineer’s Report are reasonable, (ii) the Series Project or Additional Series
Project, as applicable, has been, or can be, acquired, constructed, reconstructed, equipped and
installed in accordance with plans and specifications for the Series Project or Additional
Series Project, as applicable approved by all Regulatory Bodies required to approve them or
such approval can reasonably be expected to be obtained,

(6) one or more Certified Resolutions of the Issuer relating to the levy of Special
Assessments or Benefit Assessments, as applicable, in respect of the Series Project or
Additional Series Project, and evidencing that the Issuer has undertaken and, to the extent
then required under applicable law, completed all necessary proceedings, including, without
limitation, the approval of assessment rolls, the holding of public hearings, the adoption of
resolutions and the establishment of all necessary collection procedures, in order to levy and
collect Special Assessments upon the lands in the Assessment Area and to levy and collect
Benefit Assessments upon the lands in the Unit Area, as applicable, in each case, in an
amount sufficient to pay the Debt Service Requirements on the Series of Bonds to be issued
and payable from the Special Assessments or Benefit Assessments relating thereto;

(7N an executed opinion of Bond Counsel stating that the signer is of the opinion
that the Bonds of such Series are valid, binding and enforceable obligations of the Issuer and,
if such Series of Bonds are not intended to be Taxable 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 their initial purchasers;

8) a written direction of the Issuer to the Trustee to authenticate and deliver the
Series of Bonds; and

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

The delivery to the Trustee by the Issuer of the Issuer’s order to authenticate and deliver the
Series of Bonds and the delivery to the Trustee by Bond Counsel of Bond Counsel’s opinion shall be
conclusive evidence upon which the Trustee may rely that the foregoing requirements have been
fulfilled to the satisfaction of the Issuer, Bond Counsel and the purchaser of the Series of Bonds.

SECTION 3.02. Disposition of Proceeds and Other Funds. The proceeds (including
accrued interest and any premium) of each Series of Bonds shall be applied as soon as practicable
upon delivery thereof to the Trustee as set forth in the Supplemental Indenture relating to such Series
of Bonds.
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SECTION 3.03. Additional Requirements for Refunding Bonds. The Trustee shall, at the
request of the Issuer, authenticate Refunding Bonds and provide for delivery of such Refunding
Bonds as specified in the request, but only upon receipt of the following, in addition to the items
listed in Section 3.01 hereof:

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

2) a written opinion of Bond Counsel to the effect that the issuance of such
Refunding Bonds will not adversely affect the exclusion from gross income for federal
income tax purposes of interest on any Tax Exempt Bonds issued pursuant to this Master
Indenture; and

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

[END OF ARTICLE III]
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ARTICLE 1V
PROJECT FUND; COSTS OF ISSUANCE FUND

SECTION 4.01. Project Fund. There is created and established a fund designated as the
“Project Fund” which shall be held by the Trustee. Pursuant to a Supplemental Indenture authorizing
a Series of Bonds (other than Refunding Bonds), the Issuer shall create a Series Project Account
relating to that Series of Bonds. The Issuer shall pay to the Trustee, for deposit into the related
Series Project Account of the Project Fund, as promptly as practicable, the following amounts
received by it:

(1) the amount set forth in the Supplemental Indenture relating to such Series of
Bonds;

(i)  pursuant to Section 8.19 hereof, payments made to the Issuer from the sale,
lease or other disposition of the Series Project or Additional Series Project any portion
thereof which are not part of the Series Pledged Funds and Series Pledged Revenues pledged
to a Series of Bonds;

(iii)  insurance proceeds with respect to the loss or destruction of the Series Project
or Additional Series Project or any portion thereof if a determination is made to restore,
rebuild or replace such Series Project or Additional Series Project pursuant to Section 8.29
hereof; and

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

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

SECTION 4.02. Payments From Project Fund. Payment of the Cost of any Series Project
or Additional Series Project shall be made from the Project Fund as herein provided. All such
payments shall be subject to the provisions and restrictions set forth in this Master Indenture, and the
Issuer covenants that it will not request any sums to be paid from the Project Fund except in
accordance with such provisions and restrictions. Unless otherwise provided in the Supplemental
Indenture authorizing the issuance of a Series of Bonds, before any payment from the related Series
Project Account shall be made, the Issuer shall file with the Trustee a requisition in the form attached
to the corresponding Supplemental Indenture, signed by a Responsible Officer and by the Consulting
Engineer. Upon receipt of each such requisition the Trustee shall promptly withdraw from the Series
Project 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 the accuracy or validity
of the items delivered pursuant to the requisition. Moneys in the Project Fund shall be disbursed by
check, voucher, order, draft, certificate or warrant signed by any one or more officers or employees
ofthe 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 this Section 4.02. All
requisitions and engineer's certificates received by the Trustee pursuant to this Section shall be
retained in the possession of the Trustee, subject at all reasonable times to the inspection of the
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Issuer, the Consulting Engineer, the Owner of any Bonds of the related Series, and the agents and
representatives thereof. On the Date of Completion of a Series Project or Additional Series Project,
the balance in the related Series Project Account not reserved for the payment of any remaining part
of the Cost of the Series Project or Additional Series Project shall be transferred by the Trustee first,
to the credit of the related Series Rebate Account in the amount, and to the extent necessary, at the
written direction of the Issuer, so that the amount on deposit therein equals the accrued rebate
obligation under Section 148(f) of the Code and thereafter to the credit of the Prepayment
Subaccount of the Series Redemption Account and/or the Series Redemption Account relating to the
Series of Bonds issued to finance such Series Project or Additional Series Project, as shall be
specified in the related Supplemental Indenture, and used for the purposes set forth for such Account
in the Supplemental Indenture relating to such Series of Bonds.

SECTION 4.03. Costs of Issuance Fund. There is created and established a fund
designated as the “Costs of Issuance Fund” which shall be held by the Trustee. Pursuant to a
Supplemental Indenture authorizing a Series of Bonds, the Issuer shall create a Series Cost of
Issuance Account relating to that Series of Bonds into which shall be deposited a portion of the
proceeds of the Series of Bonds upon delivery thereof and from which Costs of Issuance of the
applicable Series of Bonds shall be paid. The amounts in the Series Costs of Issuance Account, until
applied, shall be held for the security of the related Series of Bonds. Monies held for the credit of the
Series Costs of Issuance Account shall be used, as and when the Issuer determines it to be
appropriate as evidenced in a certificate delivered by the Issuer to the Trustee, for the purpose of
paying any unpaid Costs of Issuance of the related Series of Bonds. Requisitions from each Series
Costs of Issuance Account shall be made pursuant to the requisition form attached to the
Supplemental Indenture authorizing the related Series of Bonds, and the Trustee shall make
disbursements from the Series Costs of Issuance Account as directed in the applicable Requisition.
Amounts in the Series Costs of Issuance Account not needed to pay Costs of Issuance of the related
Series of Bonds shall, except as otherwise provided in a Supplemental Indenture with respect to a
Series of Bonds, be transferred within 180 days from the date of issuance of the related Series of
Bonds to the related Series Project Account through and including the Date of Completion and
thereafter applied in accordance with the provisions of Section 4.02 hereof.

[END OF ARTICLE IV]
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ARTICLE V
LIEN OF INDENTURE; ESTABLISHMENT AND
APPLICATION OF FUNDS AND ACCOUNTS

SECTION 5.01. Lien of Indenture. The applicable Trust Estate is hereby irrevocably
pledged for the payment of the Bonds of the related Series issued hereunder and other amounts owed
hereunder and all reimbursements due to any Credit Facility Issuer for any drawing with respect to
such Series of Bonds on its Credit Facility, including, without limitation, interest thereon, as required
under the terms of the applicable Credit Facility Agreement, 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; provided, however, that unless otherwise specifically
provided herein or in a Supplemental Indenture relating to a Series of Bonds with respect to the Trust
Estate securing such Series of Bonds, the Series Pledged Funds and Series Pledged Revenues
securing a Series of Bonds shall secure only such Series of Bonds and Bonds issued on a parity
therewith and shall not secure any other Bonds or Series of Bonds. Notwithstanding anything to the
contrary herein, the lien and pledge of this Master Indenture shall not apply to any moneys
transferred by the Trustee to the Rebate Fund.

The foregoing pledge shall be valid and binding from and after the date of initial delivery of
the Bonds and the proceeds of sale of the Bonds and all the moneys, securities and funds set forth in
this Section 5.01 shall immediately be subject to the lien of the foregoing pledge, which lien is
hereby created, without any physical delivery thereof or further act. Such lien shall be valid and
binding as against all parties having claims of any kind in tort, contract or otherwise against the
Issuer or the Trustee, irrespective of whether such parties have notice thereof. Such lien shall, except
as provided in Section 10.04 hereof, be prior and superior to all other liens now existing or hereafter
created.

SECTION 5.02. Funds and Accounts Relating to the Bonds. In addition to the Project
Fund and Costs of Issuance Fund and the Accounts therein, the following Funds and Accounts are
hereby established and shall be held by the Trustee, as shall be more fully specified in the related
Supplemental Indenture with respect to each Series of Bonds:

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

(b) A Debt Service Fund, and within such Fund there shall be established by
Supplemental Indenture authorizing a Series of Bonds a Series Debt Service Fund and within such
Series Debt Service Fund the following Accounts shall be established by the related Supplemental
Indenture for each Series of Bonds issued hereunder:

(i) a Series Interest Account,

(i)  a Series Principal Account and/or Series Sinking Fund Account, and
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(iii)  a Series Redemption Account, and therein a Prepayment Subaccount (in the
case of Bonds issued to finance Assessable Improvements) and an Optional Redemption
Subaccount.

In addition, a Series Capitalized Interest Account may be created in the Series Debt Service
Fund with respect to a Series of Bonds pursuant to a Supplemental Indenture.

(c) A Debt Service 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.

(d) A Rebate Fund, and, within such Fund there shall 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.

In addition to the foregoing, whenever the Issuer issues Refunding Bonds hereunder, the
Issuer may, by the Certified Resolution of the Issuer or Supplemental Indenture authorizing the
Refunding Bonds, direct the Trustee to establish a separate fund and to deposit therein the proceeds
of the Refunding Bonds. The Certified Resolution or Supplemental Indenture shall specify the
investment and application of amounts so deposited including, without limitation, the transfer thereof
to any other agent or trustee of the Issuer and the time and conditions for such transfer.

SECTION 5.03.  Revenue Fund and Series Revenue Accounts. The Issuer hereby
covenants and agrees to deposit as soon as reasonably practicable after receipt thereof all Series
Pledged Revenues (except Prepayments of related Special Assessments) when received, into the
related Series Revenue Account and to deposit as soon as reasonably practicable after receipt thereof
all Prepayments of related Special Assessments into the Prepayment Subaccount of the related Series
Redemption Account, unless otherwise provided for in the Supplemental Indenture relating to a
Series of Bonds. The Issuer may deposit proceeds of any casualty relating to a Series Project or
Additional Series Project, whether from insurance or self-insurance, to the related Series Revenue
Account as provided in Section 8.29 hereof.

SECTION 5.04. Debt Service Fund and Series Debt Service Funds and Accounts.

(a) Principal, Maturity Amount, Interest and Amortization Installments. On the Business
Day preceding cach Interest Payment Date on the Bonds of a Series, the Trustee shall withdraw
amounts on deposit in the related Series Revenue Account and, from the amount so withdrawn, shall
make the following deposits in the following order of priority to the related Series Accounts:

(1) to the credit of the 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;
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(i)  tothe credit of the 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 credit of the Series Principal
Account, an amount which, together with other amounts, if any, then on deposit therein, will
equal the Amortization Installment payable on the Term Bonds of such Series on such
Interest Payment Date; and

(iv)  in each Bond Year in which Capital Appreciation Bonds of such Series
mature, to the credit of the Series Principal Account, an amount which, together with other
amounts, if any, then on deposit therein, will equal the Maturity Amount payable with respect
to the Capital Appreciation Bonds of such Series maturing on such Interest Payment Date;

v) to the credit of the Series Reserve Account, an amount, if any, which, together
with the amount then on deposit therein, will equal the Series Reserve Account Requirement;
and

(vi)  tothe credit of the Series Rebate Account the Rebate Amount, if any, required
to be deposited therein pursuant to the Supplemental Indenture or Rebate Covenants
(hereinafter defined) relating 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 next succeeding Interest Payment Date or the amount remaining on deposit in the related
Series Capitalized Interest Account. In addition, moneys may be transferred to the appropriate Series
Rebate Account from the Project Fund or Revenue Fund at the times and in the amounts necessary to
pay any Rebate Amount then due.

(b)  Disposition of Remaining Amounts on Deposit in Series Revenue Account. The
Issuer shall authorize the withdrawal, from time to time, from the Series Revenue Account of an
amount sufficient to pay the fees and charges of the Trustee, Bond Registrar, and Paying Agent
relating to that Series of Bonds, when due. Except as otherwise provided in a Supplemental
Indenture with respect to a Series of Bonds, if following such payment, money remains in the Series
Revenue Account, then, if (x) the amount on deposit in the related Series Interest Account, Series
Principal Account, and Series Redemption Account equals the Debt Service Requirements on the
Bonds of such Series in such Bond Year (taking into account any Bonds of such Series which are to
be purchased by the Trustee pursuant to written directions from the Issuer in accordance with Section
7.04 hereof), and (y) the related Series Reserve Account in the Debt Service Reserve Fund is fully
funded, then the amounts remaining in the Series Revenue Account shall, first be deposited to the
credit of the related Series Rebate Account in the amount, and to the extent necessary, so that the
amount on deposit therein equals the accrued rebate obligation under Section 148(f) of the Code and
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may thereafter, at the written direction of the Issuer, be (i) used to pay the commissions, fees, costs
and any other charges of the Tax Collector and the Property Appraiser, or, if such commissions, fees,
costs, or other charges have been paid by the Issuer, to reimburse the Issuer for such payment upon
written request of a Responsible Officer; (ii) transferred to the related Series Optional Redemption
Subaccount in the related Series Redemption Account and applied as provided herein; (iii) disbursed
to the Issuer and applied to pay the operating and administrative costs and expenses of the Issuer; or
(iv) applied in any combination of the foregoing.

©) Series Reserve Account. Moneys held for the credit of a Series Reserve Account
shall be used for the purpose of paying any Debt Service Requirements on the Bonds of the related
Series whenever amounts on deposit in the Series Debt Service Fund shall be insufficient for such
purpose. At the time of any withdrawal from a Series Reserve Account that results in a deficiency
therein, the Trustee shall promptly notify the Issuer of the amount of any such deficiency and the
Trustee shall withdraw the amount of such deficiency from the related Series Revenue Account, and,
if amounts on deposit therein are insufficient therefor, the Issuer 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 Issuer; provided, however, it shall not, a fortiori, constitute an Event of Default
hereunder if the full amount of the foregoing deposit is not made due to an insufficiency of funds
therefor. 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 6.03, the value of the Series Reserve Account and shall promptly notify the Issuer of
the amount of any “deficiency” or “surplus” (as such terms are hereinafter defined) as of such date in
such Series Reserve Account. The Issuer 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 Issuer.
The Trustee, as soon as practicable after such computation, shall deposit any surplus, at the direction
of a Responsible Officer, to the credit of the Series Redemption Account or the Series Principal
Account or as otherwise provided in the Supplemental Indenture relating to a Series of Bonds.

For purposes of this Section: (i) 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 (ii) a “surplus” shall mean, in the case of a Series Reserve Account, that
the amount on deposit therein is in excess of the Series Reserve Account Requirement.

(d) Series Debt Service Fund. Moneys held for the credit of a Series Principal Account in
a Series Debt Service Fund shall be withdrawn therefrom by the Trustee and transferred by the
Trustee to the Paying Agent in amounts and at times sufficient to pay, when due, the principal of
Serial Bonds of such Series, the Maturity Amount of Capital Appreciation Bonds of such Series and
to redeem Term Bonds of such Series that are subject to mandatory redemption from Amortization
Installments. Moneys held for the credit of a Series Interest Account in a Series Debt Service Fund
shall be withdrawn therefrom by the Trustee and transferred by the Trustee to the Paying Agent in
amounts and at times sufficient to pay, when due, the interest on the Bonds of such Series

©) Series Redemption Account. Moneys representing Prepayments and sums transferred
from a Series Project Account in accordance herewith on deposit in a Prepayment Subaccount of a
Series Redemption Account and/or a Series Redemption Account, together with other sums
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deposited to a Prepayment Subaccount of a Series Redemption Account and/or a Series Redemption
Account as permitted by the related Supplemental Indenture, 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 thereof
(including extraordinary or extraordinary mandatory redemption) and of the Supplemental Indenture
relating to such Series of Bonds. Such redemption shall be made pursuant to the provisions of Atticle
VIL Except as otherwise provided in a Supplemental Indenture relating to a Series of Bonds moneys
deposited in a Series Redemption Account other than from Prepayments, or sums transferred from a
Series Project Account, or from other amounts described in the applicable Supplemental Indenture
that are permitted to be deposited into the Prepayment Subaccount (or a subsubaccount therein),
may be deposited into the Series Optional Redemption Subaccount in the corresponding Series
Redemption Account and shall be applied by the Trustee, at the written direction of a Responsible
Officer, (i) to redeem the related Series of Bonds by calling, on or prior to the forty-fifth (45™) day
preceding the date of redemption, such amount of Bonds of such Series then subject to optional
redemption as, with the redemption premium, if any, will exhaust, as nearly as may be practicable,
moneys on deposit in the related Optional Redemption Subaccount in a Series Redemption Account,
and/or (i) to purchase Outstanding Bonds of the related Series in accordance herewith. Such
redemption or purchase shall be made pursuant to the provisions of Article VIL. The Issuer shall pay
all expenses incurred by the Trustee and Paying Agent in connection with any redemption or
purchase.

® Payment to Issuer. When no Bonds of a Series remain Outstanding, and after all
expenses and charges herein and in the related Supplemental Indenture and any rebate obligation
under Section 148(f) of the Code required to be paid have been paid as certified to the Trustee in
writing by a Responsible Officer, the Trustee shall, upon the written direction of a Responsible
Officer, pay any balance in the Series Funds and Series Accounts for such Series of Bonds to the
Issuer, free and clear of any lien and pledge created by this Master Indenture.

SECTION 5.05. Drawings on Credit Facility. In the event that there has been issued a
Credit Facility with respect to the Bonds, the Trustee shall draw on the Credit Facility, in accordance
with the provisions for drawing under such Credit Facility, and within the requisite time period, all
as set forth in the Credit Facility.

SECTION 5.06. Procedure When Funds Are Sufficient to Pay All Bonds. If at any time
the moneys held by the Trustee in the Funds and Accounts (excluding the Project Fund) hereunder
and available therefor are sufficient to pay the principal of or Redemption Price, if any, as the case
may be, and interest on all Bonds of a Series then Outstanding to maturity or prior redemption,
together with any amounts due the Trustee, Paying Agent, Registrar, Credit Facility Issuer, and the
Issuer, and any rebate obligation under Section 148(f) of the Code, the Issuer shall direct the Trustee
to, and the Trustee shall, apply the amounts in the Funds and Accounts related to such Series to the
payment of the aforesaid obligations, without premium, and the Issuer shall not be required to pay
over any further Pledged Revenues with respect to such Bonds unless and until it shall appear that
there is a deficiency in the Funds and Accounts held by the Trustee.
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SECTION 5.07. Trust Funds. All amounts on deposit in Series Funds and Series
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)  beirrevocably pledged to the payment of such Seties of Bonds, except for amounts on
deposit in the Series Rebate Accounts in the Rebate Fund;

(c) be held and accounted for separate and apart from all other Funds and Accounts,
including Series Funds and Series Accounts of other Series of Bonds, and other funds and accounts
of the Trustee and the Issuer;

(d) except for amounts on deposit in the Series Rebate Accounts in the Rebate Fund, 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 pari passu obligations to Credit Facility Issuers 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 pari passu obligations to
Credit Facility Issuers with respect to such Series of Bonds, but nevertheless payable in the order of
priority as set forth in Section 9.10 hereof upon the occurrence of an Event of Default; and

(e) shall not be subject to lien or attachment by any creditor of the Trustee or any creditor
of the Issuer or any other Series of Bonds other than the Owners of such Series of Bonds and the
Credit Facility Issuer with respect to such Series of Bonds, except to the extent provided in Section
10.04 hereof.

Notwithstanding anything to the contrary herein, the Trustee is authorized and directed to
transfer moneys from the Series Accounts in the Project Fund and Reserve Fund to the credit of the
related Series Rebate Account in the amount, and to the extent necessary, at the written direction of
the Issuer, so the amount on deposit therein equals the accrued rebate obligation under Section 148(f)
of the Code with respect to the applicable Series of Bonds.

[END OF ARTICLE V]
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ARTICLE V1
SECURITY FOR AND INVESTMENT OR DEPOSIT OF FUNDS

SECTION 6.01.  Deposits and Security. All moneys received by the Trustee for depositin
any Fund or Account established under this Master Indenture shall be considered trust funds, shall
not be subject to lien or attachment, except for the lien created by this Master Indenture, and shall be
deposited in the commercial department of the Trustee, until or unless invested or deposited as
provided in Section 6.02 hereof. Unless otherwise provided in the Supplemental Indenture
authorizing the issuance of a Series of Bonds, or with respect to deposits of a type described in item
(v) of the definition of Investment Securities, all deposits of moneys received by the Trustee under
this Master Indenture in the commercial department of the Trustee (whether original deposits under
this Section 6.01 or deposits or redeposits in time accounts under Section 6.02) shall, to the extent
not insured, and to the extent permitted by law, be fully secured as to both principal and interest
earned, by Investment Securities. If at any time the commercial department of the Trustee is
unwilling to accept such deposits or unable to secure them as provided above, the Trustee may
deposit such moneys with any other depositary which is authorized to receive them and the deposits
of which are insured by the Federal Deposit Insurance Corporation (including the FDIC’S Savings
Association Insurance Fund). All deposits in any other depositary in excess of the amount covered
by insurance (whether under this Section 6.01 or Section 6.02 as aforesaid) shall, to the extent
permitted by law, be fully secured as to both principal and interest earned, in the same manner as
required herein for deposits with the Trustee. Such security shall be deposited with a Federal
Reserve Bank, with the trust department of the Trustee as authorized by law with respect to trust
funds in the State, or with a bank or trust company having a combined net capital and surplus of not
less than $50,000,000.

SECTION 6.02.  Investment or Deposit of Funds. Unless otherwise provided in the
Supplemental Indenture authorizing the issuance of a Series of Bonds, the Trustee shall, as directed
by the Issuer in writing, invest moneys held in the Project Fund, the Cost of Issuance Fund, the
Revenue Fund, the Debt Service Fund, the Rebate Fund and the Debt Service Reserve Fund, and all
accounts therein, only in Investment Securities. All investments shall mature or be subject to
redemption by the holder without penalty, not later than the date when the amounts will foreseeably
be needed for purposes set forth herein. All securities securing investments under this Section shall
be deposited with a Federal Reserve Bank, with the trust department of the Trustee, as authorized by
law with respect to trust funds in the State, or with a bank or trust company having a combined net
capital and surplus of not less than $50,000,000. The interest and income received upon such
investments and any interest paid by the Trustee or any other depositary of any Fund or Account and
any profit or loss resulting from the sale of securitics shall be added or charged to the Fund or
Account for which such investments are made and retained therein except as otherwise provided in
the Supplemental Indenture authorizing a Series of Bonds. Upon request of the Issuer, or on its own
initiative whenever payment is to be made out of any Fund or Account, the Trustee shall sell such
securities as may be requested to make the payment and restore the proceeds to the Fund or Account
in which the securities were held. The Trustee shall not be accountable for any depreciation in the
value of any such security or for any loss resulting from the sale thereof, unless it has failed to make
investments in accordance with written directions of the Issuer. If net proceeds from the sale of
securities held in any Fund or Account shall be less than the amount invested and, as a result, the
amount on deposit in such Fund or Account is less than the amount required to be on deposit in such
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Fund or Account, the amount of such deficit shall be transferred to such Fund or Account from the
Revenue Fund.

The Trustee shall make investments in accordance with the specific instructions of the Issuer,
and if the Issuer has failed to give specific instructions, in accordance with the standing instructions,
if any, of the Issuer. Absent specific or standing instructions from the Issuer, all moneys in the
Funds and Accounts established under this Master Indenture shall be held uninvested. The Trustee
shall not be liable or responsible for any loss or entitled to any gain resulting from any investment or
sale upon the investment instructions of the Issuer or otherwise, including that set forth in the first
sentence of this paragraph.

SECTION 6.03. Valuation of Funds. 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 Issuer a report of the status of each Fund and Account as of the valuation date.
In computing the assets of any Fund or Account, investments and accrued interest thereon shall be
deemed a part thereof, subject to Section 6.02 hereof. For the purpose of determining the amount on
deposit to the credit of any Fund or Account established hereunder (other than the Debt Service
Reserve Fund), obligations in which money in such Fund or Account shall have been invested shall
be valued at the market value thereof. For the purpose of determining the amount on deposit to the
credit of the Debt Service Reserve Fund, obligations in which money in such Fund shall have been
invested shall be valued at the market value thereof or the amortized cost thereof, whichever is
lower.

[END OF ARTICLE VI]
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ARTICLE V11
REDEMPTION AND PURCHASE OF BONDS

SECTION 7.01. Redemption Generally. The Bonds of any Series may be subject to
redemption, either in whole or in part on any 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 Issuer shall provide written notice to the Trustee of any optional redemption on or
before the forty-fifth (45™) day next preceding the date to be fixed for such optional redemption.

Unless otherwise provided in the Supplemental Indenture relating to a Series of Bonds, if less
than all of the Bonds of any one maturity of a Series shall be called for redemption, the particular
Bonds of a Series to be redeemed shall be selected by lot in such reasonable manner as the Bond
Registrar for such Series in its discretion may determine. The portion of any 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 for such Series shall treat each such Bond as representing that number
of Bonds of such Series which is obtained by dividing the principal amount of such Bond by an
Authorized Denomination (such amount being hereafter 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 such Bond for payment to such registered Owner of
the Redemption Price of the unit or units of principal amount called for redemption, shall be entitled
to receive a new Bond or Bonds of such Series in the aggregate principal amount of the unredeemed
balance of the principal amount of such Bond; provided, however, while Bonds are maintained under
a book-entry only system, no presentation of Bonds is required. New Bonds of such Series
representing the unredeemed balance of the principal amount shall be issued to the Owner thereof
without any charge therefor. If the Owner of any 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 such Bond
for payment and 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.

SECTION 7.02.  Notice of Redemption. When required to redeem Bonds under any
provision of this Master Indenture or directed to do so by the Issuer, the Trustee shall cause notice of
the redemption, either in whole or in part, to be mailed at least thirty (30) but not more than sixty
(60) days prior to the redemption date to all Owners of Bonds to be redeemed (as such Owners
appear on the Bond Register on the fifth (5th) day prior to such mailing), at their registered addresses
and also to any Credit Facility Issuer providing a Credit Facility securing such Bonds, but failure to
mail any such notice or defect in the notice or in the mailing thereof shall not affect the validity of
the redemption of the Bonds for which notice was duly mailed in accordance with this Section 7.02.
Such notice shall be given in the name of the Issuer, shall be dated, shall set forth the Bonds
Outstanding which shall be called for redemption and shall include, without limitation, the following
additional information:

(a) the redemption date;
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(b)  the Redemption Price;

() CUSIP numbers, to the extent applicable, and any other distinctive numbers
and letters;

(d) if less than all Outstanding Bonds of a Series are to be redeemed, the
identification (and, in the case of partial redemption, the respective principal amounts) of the
Bonds to be redeemed,;

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

® the place where such Bonds are to be surrendered for payment of the
Redemption Price, which place of payment shall be a corporate trust office of the Trustee.

If at the time of mailing of notice of an optional redemption, the Issuer shall not have
deposited with the Trustee or Paying Agent for the Bonds to be redeemed, moneys sufficient to
redeem all the Bonds called for redemption, such notice shall state that it is subject to the deposit of
the redemption moneys with the Trustee or Paying Agent, as the case may be, not later than the
opening of business on the redemption date, and such notice shall be of no effect unless such moneys
are so deposited. Notwithstanding any other provision of this Master Indenture, notice of optional
redemption may also be conditioned upon the occurrence or non-occurrence of such other event or
events as shall be specified in such notice of optional redemption and may also be subject to
rescission by the Issuer if expressly set forth in such notice.

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

The notices required to be given by this Section 7.02 shall state that no representation is made
as to correctness or accuracy of the CUSIP numbers listed in such notice or printed on the Bonds.

SECTION 7.03. Payment of Redemption Price. If any required (a) unconditional notice
of redemption has been duly mailed or waived by the Owners of all Bonds of a Series called for
redemption or (b) conditional notice of redemption has been so mailed or waived and the redemption
moneys have been duly deposited with the Trustee or Paying Agent for such Bonds, then in either
case, the Bonds called for redemption shall be payable on the redemption date at the applicable
Redemption Price plus accrued interest, if any, to the redemption date. Bonds so called for
redemption, for which moneys have been duly deposited with the Trustee, will cease to bear interest
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on the specified redemption date, shall no longer be secured by this Master Indenture and related
Supplemental Indenture and shall not be deemed to be Outstanding under the provisions of this
Master Indenture and related Supplemental Indenture.

Payment of the Redemption Price, together with accrued interest, shall be made by the
Trustee or applicable Paying Agent to or upon the order of the Owners of the Bonds called for
redemption upon surrender of such Bonds. The Redemption Price of the Bonds to be redeemed, the
interest accrued on the Bonds to be redeemed, the expenses of giving notice and any other expenses
of redemption, shall be paid out of the Fund or Account from which redemption is to be made or by
the Issuer.

SECTION 7.04. Purchase of Bonds of a Series. The Issuer 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 Indenture and the Supplemental Indenture
pursuant to which such Series of Bonds were issued if such Bonds were called for redemption on
such date. Before making each such purchase, the Issuer 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. At
the written direction of the Issuer, the Trustee shall either: (i) 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 which would have been payable during the Bond Year in which
the purchase occurs from the related Series Principal Account or (ii) pay the interest accrued on such
Bonds to the date of delivery thereof and the principal portion of the purchase price of Serial Bonds
which would have been payable during the Bond Year in which the purchase occurs from the
Optional Redemption Subaccount in the related Series Redemption Account, but no such purchase
shall be made after the Record Date in any Bond Year in which the Bonds to be purchased have been
called for redemption. To the extent that such purchase is not to be made from the related Optional
Redemption Subaccount and 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 aforedescribed 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. To the extent that such purchase is not to be made from the related
Optional Redemption Subaccount and there are insufficient moneys on deposit in the related Series
Principal Account with which to pay the principal portion of the purchase price of any Term Bonds,
the Trustee may, at the written direction of the Issuer, transfer moneys into such related Series
Principal Account from the related Series Revenue Account to pay the principal amount of such
purchase price, but only in an amount no greater than the Amortization Installment related to such
Series of Bonds coming due in the current Bond Year calculated after giving effect to any other
purchases of Term Bonds during such Bond Year. The Trustee may pay the principal portion of the
purchase price of Term Bonds having maturities different from or in amounts greater than set forth in
the next preceding sentence from amounts on deposit in the related Series Principal Account and the
Trustee may transfer moneys from the related Series Revenue Account to the related Series Principal
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Account for such purpose, but only upon delivery of written instructions from a Responsible Officer
to the Trustee accompanied by a certificate of a Responsible Officer: (i) stating that sufficient
moneys are on deposit in the Series Principal 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; (ii) 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 (iii) setting forth cash flow statements 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 (ii) above and any transfers
from the related Series Revenue Account, the Series Pledged Revenues to be received by the Issuer
in the current and in each succeeding Bond Year will be sufficient to pay the principal, Maturity
Amount and Amortization Installments of and interest on all Bonds of such Series. If any Bonds are
purchased pursuant to this Section, the principal amount of the Bonds so purchased shall be credited
as follows (unless otherwise provided in the Supplemental Indenture relating to such Bonds):

(1) if the Bonds are to be purchased from amounts on deposit in the Prepayment
Subaccount of a Series Redemption Account, against the principal coming due or
Amortization Installments set forth in the certificate of the Responsible Officer
accompanying the direction of the Issuer to effect such purchase; or

(ii)  ifthe Bonds are Term Bonds of a Series, against the Amortization Installment
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 Responsible Officer
accompanying the direction of the Issuer to effect such purchase; or

(iii)  against the principal or Maturity Amount of Serial Bonds coming due on the
maturity date of such Serial Bond.

[END OF ARTICLE VII]
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ARTICLE VIII
COVENANTS OF THE ISSUER

SECTION 8.01. Power to Issue Bonds and Create Lien. The Issuer is duly authorized
under the Act and all applicable laws of the State to issue the Bonds of each Series, to adopt and
execute and deliver this Master Indenture, to adopt and execute Supplemental Indentures, and to
pledge the Pledged Funds and Pledged Revenues in the manner and to the extent provided herein.
Except as provided herein and as may be provided in a Supplemental Indenture relating to a Series of
Bonds, the Pledged Funds and the Pledged Revenues relating to each Series of Bonds are not and
shall not be subject to any other lien senior to or on a parity with the lien created in favor of such
Bonds of each Series and any Credit Facility Issuer providing a Credit Facility securing such Bonds.
The Bonds of each Series and the provisions of this Master Indenture are and will be valid and
legally enforceable obligations of the Issuer in accordance with their respective terms. The Issuer
shall, at all times, to the extent permitted by law, defend, preserve and protect the pledge created by
this Master Indenture and all the rights of the Bondholders and any Credit Facility Issuer under this
Master Indenture against all claims and demands of all other Persons whomsoever.

SECTION 8.02.  Payment of Principal and Interest on Bonds. The Issuer shall promptly
pay the interest on and the principal of or Redemption Price, if any, of every Bond issued hereunder
according to the terms thereof, but shall be required to make such payment only out of the portion of
the Trust Estate pledged to each Series of Bonds. The Issuer shall appoint one or more Paying
Agents for such purpose, each such agent to be a bank and trust company or a trust company or a
national banking association having trust powers.

SECTION 8.03. Pledged Revenues.

(a) The Issuer shall pay, or cause to be paid, Pledged Revenues as received to the Trustee
in accordance with the provisions hereof. The Issuer shall assess and levy Assessments which
constitute Series Pledged Revenues for the payment of any Series of Bonds. The Issuer shall further
collect, or cause to be collected, Pledged Revenues and enforce payments thereof to the extent and in
an amount sufficient to pay the Debt Service Requirements on all Outstanding Series of Bonds to
which such Pledged Revenues are pledged

(b) If any Assessments shall be either in whole or in part annulled, vacated or set aside by
the judgment of any court, or if the Issuer shall be satisfied that any Assessments levied by it are so
irregular or defective that the same cannot be enforced or collected, or if the Issuer shall have
omitted to make such Assessments when it might have done so, the Issuer shall either (i) take all
necessary steps to cause new Assessments to be made by it for the whole or any part of said
improvement or against any property benefited by said improvement, or (ii) in its sole discretion,
make up the amount of such Assessments from legally available moneys, which moneys shall be
deposited into the applicable Series Revenue Account in the Revenue Fund. In case such second
Assessments shall be annulled, the Issuer shall obtain and make Assessments until valid Assessments
shall be made.
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SECTION 8.04.  Method of Collection. Unless otherwise provided in a Supplemental
Indenture with respect to a Series of Bonds, pursuant to the procedures set forth in Section 197.3631,
Florida Statutes, the Issuer will use its best efforts to enter into the Property Appraiser and Tax
Collector Agreement with respect to each Series of Bonds, pursuant to which the Property Appraiser
and Tax Collector will agree to list on the tax roll for each of the subsequent tax years any
Assessments which are pledged to the payment of any Series of Bonds, to include in the notice of
proposed property taxes the dollar amount of such Assessments and to include on the tax notice
issued pursuant to Section 197.322, Florida Statutes, the dollar amount of such Assessments. The
Issuer will agree to provide by not later than September 15 of each year (or such earlier date as shall
be required by the Tax Collector or the Property Appraiser) the amount of any such Assessment to be
levied against each parcel in the Assessment Area/Unit Area. The term of the Property Appraiser
and Tax Collector Agreement will continue until after the final Debt Service Requirements are
scheduled to be paid on the Series of Bonds to which such Assessments are pledged. If the Issuer is
unable to enter into the Property Appraiser and Tax Collector Agreement or to keep it in place for the
period described above, despite use of its best efforts to do so, then the Issuer covenants that the
Assessments will be levied and collected by it in any other manner authorized by law.

Notwithstanding the foregoing, unless otherwise provided in a Supplemental Indenture
relating to a Series of bonds, the Issuer shall not be required to cause the Tax Collector to collect any
Special Assessments (i) which are due and payable within a period of less than ten calendar years
from the date of levy thereof, or, (ii) that are levied against benefitted land that has not yet been
platted for its ultimate use, or, (iii) with respect to Special Assessments which are pledged as security
for bond anticipation notes issued by the Issuer. The election to collect and enforce Special
Assessments in any year pursuant to any one method shall not, to the extent permitted by law,
preclude the Issuer from electing to collect and enforce Special Assessments pursuant to any other
method permitted by law in any subsequent year.

Except as may otherwise be provided in a Supplemental Indenture with respect to a Series of
Bonds, following an Event of Default with respect to a Series of Bonds, and while it is continuing,
the Trustee or the Majority Owners of the Bonds of that Series may direct the Issuer as to the
collection method to be used by it with respect to Assessments relating to the Bonds of that Series

SECTION 8.05. Delinquent Assessments. Subject to the provisions of Section 8.04
hereof, if the owner of any lot or parcel of land subject to the Assessments pledged to a Series of
Bonds shall be delinquent in the payment of any Assessments collected in accordance with the
provisions of Chapter 197, Florida Statutes, or any successor statutes thereto, then such Assessments
shall be enforced pursuant to the provisions of Chapter 197, Florida Statutes, or any successor statute
thereto, including but not limited to the sale of tax certificates and tax deed as regards such
Delinquent Assessments. In the event the provisions of Chapter 197, Florida Statutes, and any
provisions of the Act with respect to such sale are inapplicable by operation of law, or the
Assessments are being billed and collected directly by the Issuer, then upon the delinquency of any
Assessments the Issuer shall, to the extent permitted by law, and subject to any applicable provisions
of the related Supplemental Indenture with respect to a Series of Bonds, utilize any other method of
enforcement as provided by Section 8.04 hereof, including, without limitation, declaring the entire
unpaid balance of such Assessments to be in default and, at its own expense, cause such delinquent
property to be foreclosed, in the same method now or hereafter provided by law for the foreclosure of
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mortgages on real estate, or pursuant to the provisions of Chapter 173, Florida Statutes, or otherwise
as provided by the Act.

SECTION 8.06. Sale of Tax Certificates and Issuance of Tax Deeds; Foreclosure of
Assessment Liens. If the Assessments levied and collected under the uniform method described in
Section 8.04 are delinquent, then, if available, the applicable procedures for issuance and sale of tax
certificates and tax deeds for nonpayment shall be followed in accordance with Chapter 197, Florida
Statutes and related statutes. Alternatively, if the uniform method of levy and collection is not
utilized, the following provisions of this Section 8.06 shall apply, unless otherwise provided in a
Supplemental Indenture relating to a Series of Bonds. If any lands in the Assessment Area/Unit Area
shall be offered for sale for the nonpayment of any Assessments, and no person or persons shall
purchase the same for an amount at least equal to the full amount due on the Assessments (principal,
interest, penalties and costs, plus attorneys' fees, if any), the Issuer may then purchase such lands, for
an amount equal to the balance due on the Assessments (principal, interest, penalties and costs, plus
attorneys’ fees, if any) from any legally available funds of the Issuer. The Issuer shall thereupon
receive in its corporate name or in the name of a special-purpose entity the title to the property for
the benefit of the Registered Owners of the Series of Bonds to which such Assessments were pledged
and either through its own actions or actions caused to be done through the Trustee, shall use its best
efforts to lease or sell such property and deposit all of the net proceeds of any such lease or sale into
the related Series Revenue Account. The Majority Owners of the Series of Bonds to which such
Assessments were pledged may direct the Issuer as to whether to take title to the property in its
corporate name or in the name of a special purpose entity. Not less than ten (10) days prior to the
filing of any foreclosure action or any sale of tax deed as herein provided, the Issuer shall cause
written notice thereof to be mailed to the registered Owners of the Bonds secured by such Delinquent
Assessments. Not less than thirty (30) days prior to the proposed sale of any lot or tract of land
acquired by foreclosure by the Issuer, it shall give written notice thereof to such registered Owners.
The Tssuer, either through its own actions or actions caused to be done through the Trustee, agrees
that it shall be required to take the measures provided by law for sale of property acquired by it as
trustee for the registered Owners of the related Series of Bonds within sixty (60) days after the
receipt of the request therefor signed by the Trustee, on behalf of the registered Owners of at least
twenty-five percent (25%) of the aggregate principal amount of all Outstanding Bonds of the related
Series.

SECTION 8.07. Construction to be on District Lands. The Issuer covenants that no part
of a Series Project or Additional Series Project will be constructed on, over or under lands other than
(i) lands good and marketable title to which is owned by the Issuer or other appropriate entity in fee
simple, (ii) lands on, over or under which the Issuer or other appropriate entity shall have acquired
perpetual easements for the purposes of the Series Project or Additional Series Project, or (iii) lands,
including public streets and highways, the right to the use and occupancy of which for such purposes
shall be vested in the Issuer or other appropriate entity by law or by valid franchises, licenses,
easements or rights of way or other legally effective permissions or approval.

SECTION 8.08. Operation, Use and Maintenance. The Issuer shall establish and enforce
reasonable rules and regulations governing the use and operation of any portion of a Series Project or
Additional Series Project owned by the Issuer, such rules and regulations to be adopted in
accordance with the Act, and the Issuer shall operate, use and maintain any portion of a Series
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Project or Additional Series Project owned by the Issuer in accordance with the Act and all other
applicable federal and State laws, rules and regulations; the Issuer shall maintain and operate any
portion of a Series Project or Additional Series Project owned by the Issuer in an efficient and
economical manner, shall at all times maintain the same in good repair and in sound operating
condition and shall make all necessary repairs, renewals and replacements.

SECTION 8.09. Observance of and Compliance with Valid Requirements. The Issuer
shall pay all municipal or governmental charges lawfully levied or assessed upon a Series Project or
Additional Series Project or any part thereof or upon any revenues when the same shall become due,
and the Issuer shall duly observe and comply with all valid requirements of any municipal or
governmental authority relative to the Series Project or Additional Series Project. The Issuer shall
not, except as otherwise provided in Section 8.19 of this Indenture, create or suffer to be created any
lien or charge upon a Series Project or Additional Series Project or upon Series Pledged Funds or
Series Pledged Revenues, except the lien and charge of the Series of Bonds to which such Pledged
Funds and Pledged Revenues are pledged.

SECTION 8.10. Payment of Operating or Maintenance Costs by State or Others. The
Issuer may permit the United States of America, the State, the County, any municipality, or any of
their agencies, departments or political subdivisions or any other person or entity to pay all or any
part of the cost of maintaining, repairing and operating a Series Project or Additional Series Project
out of funds other than Pledged Revenues and other non-ad valorem assessments of the Issuer.

SECTION 8.11. Use of Revenues for Authorized Purposes Only. None of the Pledged
Funds or Pledged Revenues shall be used for any purpose other than as provided in this Master
Indenture and the Act and no contract or contracts shall be entered into or any action taken by the
Trustee which will be inconsistent with the provisions of this Master Indenture or the Act.

SECTION 8.12. Books and Records. The Issuer shall keep proper books of record and
account (separate from all other records and accounts) in which complete and correct entries shall be
made of its transactions relating to each Series Project and Additional Series Project, and which,
together with all other books and records of the Issuer, including, without limitation, insurance
policies, relating to each Series Project and Additional Series Project, shall at all times be subject
during regular business hours to the inspection of the Trustee.

The report, statements and other documents required to be furnished by the Issuer to the
Trustee pursuant to any provisions of this Master Indenture shall be available for the inspection of
Bondholders at the office of the Trustee.

SECTION 8.13. Observance of Accounting Standards. The Issuer covenants that all the
accounts and records of the Issuer relating to each Series Project and Additional Series Project will
be kept according to Generally Accepted Accounting Principles consistently applied and consistent
with the provisions of this Master Indenture.

SECTION 8.14.  Employment of Certified Public Accountant. The Issuer shall employ or
cause to be employed as required a Certified Public Accountant to perform accounting and auditing
functions and duties required by Sections 8.17 of this Master Indenture.
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SECTION 8.15. Establishment of Fiscal Year, Annual Budget. The Issuer has
established a Fiscal Year beginning October 1 of each year and ending September 30 of the
following year. The reports and budget of the Issuer shall relate to such Fiscal Year unless and until,
in accordance with applicable law, a different Fiscal Year is established.

On or before the first day of each Fiscal Year the Issuer shall adopt a final Annual Budget
with respect to each Series Project and Additional Series Project for such Fiscal Year for the
payment of anticipated operating and maintenance expenses. If for any reason the Issuer shall not
have adopted the Annual Budget with respect to each Series Project and Additional Series Project on
or before the first day of any Fiscal Year, the Annual Budget for the preceding Fiscal Year shall,
until the adoption of the new Annual Budget, be deemed in force for the ensuing Fiscal Year. The
Issuer may at any time adopt an amended or supplemental Annual Budget for the remainder of the
current Fiscal Year, and when such amended or supplemental Annual Budget is approved it shall be
treated as the official Annual Budget under this Master Indenture.

SECTION 8.16.  Employment of Consulting Engineer. The Issuer shall, for the purpose
of performing and carrying out the duties, if any, imposed on the Consulting Engineer by this Master
Indenture, employ one or more Independent engineers or engineering firms or corporations having a
statewide and favorable repute for skill and experience in such work.

SECTION 8.17.  AuditReports. The Issuer covenants that, no later than the date required
by applicable Florida law in effect from time following the end of each Fiscal Year for the Issuer to
cause an audit to be made, it will cause an audit to be made by a Certified Public Accountant
covering all receipts and moneys then on deposit with or in the name of the Trustee or the Issuer and
any security held therefor and any investments thereof.

SECTION 8.18. [RESERVED]

SECTION 8.19. Covenant Against Sale or Encumbrance. Subject to obtaining an
opinion of Bond Counsel that such action will not adversely affect the exemption from federal
income tax of the interest on any Tax Exempt Bonds, the Issuer may sell, lease or otherwise dispose
of or encumber any Series Project and Additional Series Project, or any part thereof, including,
without limitation, pursuant to lease-purchase agreements, and by granting use rights, licenses,
easements, franchises or concessions for the use of any part of any Series Project and Additional
Series Project. A Supplemental Indenture may set forth additional restrictions on the sale, lease,
disposition or encumbrance of any Series Project or Additional Series Project. The proceeds of any
such sale or disposition (to the extent not part of the Series Pledged Funds and Series Pledged
Revenues pledged to a Series of Bonds) shall be deposited, at the written direction of the Issuer to
the credit of the related Series Revenue Account or related Series Project Account.

SECTION 8.20.  No Loss of Lien on Pledged Revenues. The Issuer shall not do or omit
to do, or suffer to be done or omit to be done, any matter or thing whatsoever whereby the lien of a
Series of Bonds on the Pledged Funds and Pledged Revenues or any part thereof pledged to such
Series, or the priority thereof, would be lost or impaired; provided, however, that this Section shall
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not prohibit the Trustee from transferring moneys to the Rebate Fund or Accounts therein held by the
Trustee under any arbitrage rebate agreement.

SECTION 8.21. Compliance With Other Contracts and Agreements. The Issuer shall
comply with and abide by all of the terms and conditions of any and all contracts and agreements
which the Issuer enters into in connection with any Series Project or Additional Series Project and
the issuance of Bonds.

SECTION 8.22. Issuance of Additional Obligations. The Issuer will not issue or incur
any obligations payable from the proceeds of Series Pledged Revenues securing a Series of Bonds
(other than such related Series of Bonds) nor voluntarily create or cause to be created any debt, lien,
pledge, assignment, encumbrance or other charge upon such Series Pledged Revenues other than the
lien of the related Series of Bonds or Additional Bonds on a parity therewith except for fees,
commissions, costs, and other charges payable to the Property Appraiser or to the Tax Collector
pursuant to Florida law or amounts payable to the Trustee and any Credit Facility Issuer.

SECTION 8.23. Extension of Time for Payment of Interest Prohibited. The Issuer shall
not directly or indirectly extend or assent to an extension of time for payment of any claim for
interest on any of Series of the Bonds and shall not directly or indirectly be a party to or approve any
arrangement therefor by purchasing or funding or in any manner keeping alive any such claim for
interest; no claim for interest which in any way, at or after maturity, shall have been transferred or
pledged apart from the Series of Bonds to which it relates or which shall in any manner have been
kept alive after maturity by extension or by purchase thereof by or on behalf of the Issuer, shall be
entitled, in case of a default hereunder, to any benefit or security under this Master Indenture or
Supplemental Indenture except after the prior payment in full of the principal of all Bonds and claims
for interest appertaining thereto not so transferred, pledged, kept alive or extended.

SECTION 8.24. Further Assurances. The Issuer shall not enter into any contract or take
any action by which the rights of the Trustee or the Bondholders may be impaired and shall, from
time to time, execute and deliver such further instruments and take such further action as may be
required to carry out the purposes of this Master Indenture or any Supplemental Indenture.

SECTION 8.25. Investments and Use of Proceeds to Comply with Internal Revenue Code
of 1986, as amended.

(a) The Issuer covenants with the Holders of each Series of Tax Exempt Bonds that it
shall comply with the requirements of the Code necessary to maintain the exclusion of interest on
such Series of Tax Exempt Bonds from gross income for purposes of federal income taxation,
including the payment of any amount required to be rebated to the U.S. Treasury pursuant to the
Code, and, in particular, that it shall not make or direct the making of any investment or other use of
proceeds of such Series of Tax Exempt Bonds (or amounts deemed to be proceeds under the Code)
in any manner which would cause the interest on such Series of Tax Exempt Bonds to be or become
subject to federal income taxation, nor shall it fail to do any act which would cause such interest to
become subject to federal income taxation.
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(b) The Issuer covenants with the Holders of each Series of Tax Exempt Bonds that
neither the Issuer nor any other person under its control or direction will make any investment or
other use of the proceeds of such Bonds (or amounts deemed to be proceeds under the Code) or make
any use of the Series Project or Additional Series Project financed by such Series of Tax Exempt
Bonds in any manner which would cause such Bonds to be “private activity bonds” as that term is
defined in Section 141 of the Code (or any successor provision thereto) or “arbitrage bonds™ as that
term is defined in Section 148 of the Code (or any successor provision thereto) and that it will
comply with such sections of the Code throughout the term of the Tax Exempt Bonds of each Series.

(c) The provisions of this Section shall survive any defeasance of any Tax Exempt Bonds
of a Series pursuant to Article XIII hereof.

SECTION 8.26.  Corporate Existence and Maintenance of Properties. For so long as any
Bonds are Outstanding hereunder, unless otherwise provided by the Act, the Issuer shall maintain its
corporate existence and shall provide for or otherwise require each Series Project or Additional
Series Project, and all parts thereof owned by the Issuer to be (a) continuously operated, repaired,
improved and maintained as shall be necessary to provide adequate service to the lands 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 8.27. Continuing Disclosure. The Issuer hereby covenants and agrees that it
will comply with and carry out all of the provisions of each Continuing Disclosure Agreement.
Notwithstanding any other provision of this Master Indenture, failure of the Issuer (or any other third
party obligated pursuant to any Continuing Disclosure Agreement) to comply with any Continuing
Disclosure Agreement shall not be considered an Event of Default with respect to the related Series
of Bonds; however, with respect to each Continuing Disclosure Agreement, the Trustee may (and, at
the request of any Participating Underwriter of the related Series of Bonds or the Holders of at least
25% aggregate principal amount in Outstanding Bonds of the related Series of Bonds and receipt of
indemnity to its satisfaction, shall) or any Holder of the related Series of Bonds or Beneficial Owner
with respect to the related Series of Bonds may take such actions as may be necessary and
appropriate, including seeking specific performance by court order, to cause the Issuer to comply
with its obligations under this Section 8.27. For purposes of this Section, “Beneficial Owner”
means, with respect to a Series of Bonds, any person who (a) has the power, directly or indirectly, to
vote or consent with respect to, or to dispose of ownership of, any Bonds of a Series (including
persons holding Bonds of a Series through nominees, depositories or other intermediaries), or (b) is
treated as the Owner of any Bonds of a Series for federal income tax purposes.

SECTION 8.28. Arbitrage Rebate Covenants. The Issuer hereby establishes the Rebate
Fund to be held in the custody of the Trustee and covenants and agrees to establish within the Rebate
Fund a Series Rebate Account for each Series of Tax Exempt Bonds. Prior to the issuance of each
Series of Tax Exempt Bonds, the Issuer shall execute and deliver a certificate containing arbitrage
rebate covenants (the “Rebate Covenants™) as to said Bonds. The Issuer shall make deposits to the
Series Rebate Account established for a Series of Tax Exempt Bonds in the amounts and at the times
required by the Rebate Covenants and shall make or cause to be made payments from the applicable
Series Rebate Account of amounts required to be deposited therein to the United States of America
in the amounts and at the times required by the Rebate Covenants. The Issuer covenants for the
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benefit of the Bondholders of each Series of Tax Exempt Bonds that it will comply with the
requirements of the Rebate Covenants applicable to such Series. There shall be excluded from the
pledge and lien of this Master Indenture the Rebate Fund and each Series Rebate Account, together
with all monies and securities from time to time held therein and all investment earnings derived
therefrom. The Issuer shall not be required to comply with the requirements of this Section with
respect to a Series of Tax Exempt Bonds, or with the Rebate Covenants applicable to such Series, in
the event that the Issuer obtains an opinion of Bond Counsel that: (i) such compliance is not required
in order to maintain the federal income tax exemption of interest on the applicable Series of Bonds;
and/or (ii) compliance with some other requirement is necessary to maintain the federal income tax
exemption of interest on the applicable Series of Bonds or is a permissible substitute for any deleted
requirement. At the written direction of the Issuer, the Trustee shall pay to the United States, out of
amounts in the applicable Series Rebate Account in the Rebate Fund established for the related
Series of Bonds, the rebate requirement, in the amounts and at the times required by the Rebate
Covenants or any letter of instructions given in connection therewith, subject to the provisions
thereof. In the event that, prior to the time of any required payment out of any Series Rebate Account
in the Rebate Fund, the amount in said Series Rebate Account is not sufficient to make such payment
when such payment is due, the Issuer shall deposit with the Trustee for application to the applicable
Series Rebate Account in the Rebate Fund an amount equal to such deficiency in said Series Rebate
Account prior to the time such payment is due. Any funds remaining in each Series Rebate Account
of the Rebate Fund, after redemption and payment of all of the Bonds of a Series relating to such
Series Rebate Account and any amounts required to be paid to the United States, or provision made
therefor satisfactory to the Trustee, including accrued interest and payment of any applicable fees or
other amounts to the Trustee and satisfaction of the rebate requirement described in the Rebate
Covenants, and after paying all expenses and fees of any Credit Facility Issuer and the Trustee, shall
be withdrawn by the Trustee and remitted to the Issuer. The Issuer shall adopt an amendment or
supplement to this Master Indenture and related Supplemental Indenture, or to the Rebate Covenants
relating to the Series of Bonds, as may be applicable, to reflect the deletion or substitution of any
such requirement. The provisions of this Section shall survive any defeasance of any Series of Tax
Exempt Bonds pursuant to Article XIII hereof.

SECTION 8.29. Insurance. The Issuer shall maintain insurance with respect to each
Series Project and Additional Series Project as certified to by the Consulting Engineer, in the form of
multiple peril, all risks insurance, provided by a responsible insurance company or companies
licensed to and doing business in the State, in the amount recommended by the Consulting
Engineers, to the extent such insurance is obtainable from time to time. Notwithstanding the
foregoing, the Issuer may institute and maintain self-insurance programs with regard to such risks as
shall be consistent with the recommendations of the Consulting Engineers. The net proceeds of any
casualty, whether from insurance or self-insurance, may be deposited to the related Series Project
Account to be used to repair, restore, rebuild or replace the related Series Project or Additional Series
Project. If the Issuer determines not to deposit such net proceeds to the Series Project Account or if
such net proceeds (together with any other legally available funds of the Issuer the Issuer determines
to make available for such purposes) are insufficient to accomplish the repair, restoration, rebuilding
or replacement of the related Series Project or Additional Project, such net proceeds shall be
deposited to the related Series Revenue Account and applied in accordance herewith.

[END OF ARTICLE VIII]
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ARTICLE IX
EVENTS OF DEFAULT AND REMEDIES

SECTION 9.01. Events of Default Defined. Each ofthe following shall be an “Event of
Default” under this Master Indenture with respect to a Series of Bonds, in addition to any other
“Event of Default” specified in a Supplemental Indenture with respect to a Series of Bonds:

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

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

(c) if the Issuer, for any reason, is rendered incapable of fulfilling its obligations under
this Master Indenture or under the Act or under the Supplemental Indenture relating to such Series of
Bonds; or

(d) if the Issuer proposes or makes an assignment for the benefit of creditors or enters
into a composition agreement with all or a material part of its creditors, or a trustee, receiver,
executor, conservator, liquidator, sequestrator or other judicial representative, similar or dissimilar, is
appointed for the Issuer or any of its assets or revenues, or there is commenced any proceeding in
liquidation, bankruptcy, reorganization, arrangement of debts, debtor rehabilitation, creditor
adjustment or insolvency, local, state or federal, by or against the Issuer and if such is not vacated,
dismissed or stayed on appeal within ninety (90) days; or

(e) if the Issuer defaults in any material respect in the due and punctual performance of
any other covenant in this Master Indenture or in the Supplemental Indenture relating to such Series
of Bonds or in any Bond of such Series issued pursuant to this Master Indenture and such default
continues for sixty (60) days after written notice requiring the same to be remedied shall have been
given to the Issuer by the Trustee, which may give such notice in its discretion and shall give such
notice at the written request of the Holders of not less than a majority in aggregate principal amount
of the Outstanding Bonds of such Series; provided, however, that if such performance requires work
to be done, actions to be taken, or conditions to be remedied, which by their nature cannot reasonably
be done, taken or remedied, as the case may be, within such sixty (60) day period, no Event of
Default shall be deemed to have occurred or exist if, and so long as the Issuer shall commence such
performance within such sixty (60) day period and shall diligently and continuously prosecute the
same to completion; or

® written notice shall have been received by the Trustee from a Credit Facility Issuer
providing a Credit Facility securing Bonds of such Series that an event of default has occurred under
the Credit Facility Agreement, or there shall have been a failure by said Credit Facility Issuer to
make said Credit Facility available or to reinstate the interest component of said Credit Facility in
accordance with the terms of said Credit Facility, to the extent said notice or failure is established as
an event of default under the terms of the Credit Facility Agreement.
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SECTION 9.02. No Acceleration. No Bonds of a Series issued under this Master
Indenture shall be subject to acceleration by reason of an Event of Default.

SECTION 9.03. Legal Proceedings by Trustee. If any Event of Default with respect to
the Bonds of a Series has occurred and is continuing, the Trustee, in its discretion may, and upon the
written request of the Majority Owners of the Outstanding Bonds of such Series and receipt of
indemnity to its satisfaction shall, in its own name:

(a) by mandamus, or other suit, action or proceeding at law or in equity, enforce all rights
of the Holders of the Bonds of such Series, including, without limitation, the right to require the
Issuer to carry out any agreements with, or for the benefit of, the Bondholders of the Bonds of such
Series and to perform its or their duties under the Act;

(b) bring suit upon the Bonds of such Series;

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

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

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

SECTION 9.04. Discontinuance of Proceedings by Trustee. If any proceeding taken by
the Trustee on account of any Event of Default is discontinued or is determined adversely to the
Trustee, the Issuer, the Trustee, the applicable Paying Agent and the Bondholders of the applicable
Series of Bonds shall be restored to their former positions and rights hereunder as though no such
proceeding had been taken.

SECTION 9.05. Bondholders May Direct Proceedings. The Majority Owners of the
Outstanding Bonds of a Series then subject to remedial proceedings under this Article shall have the
right, by an instrument or instruments in writing executed and delivered to the Trustee, to direct the
method and place of conducting all remedial proceedings by the Trustee under this Master Indenture
and the applicable Supplemental Indenture with respect to such Series of Bonds, provided that such
directions shall not be in conflict with any rule of law or otherwise than in accordance with law or
the provisions of this Master Indenture, including, but not limited to Article X hereof, and the related
Supplemental Indenture.

SECTION 9.06. Limitations on Actions by Bondholders. No Bondholder of the Bonds of
a Series shall have any right to pursue any remedy hereunder or under the applicable Supplemental
Indenture or applicable Series of Bonds unless (a) the Trustee shall have been given written notice of
an Event of Default with respect to such Series of Bonds and such Event of Default is continuing, (b)
the Majority Owners of the Outstanding Bonds of such Series shall have requested the Trustee, in
writing, to exercise the powers hereinabove granted or to pursue such remedy in its or their name or
names, (c) the Trustee shall have been offered indemnity satisfactory to it against costs, expenses and

59
13928130v6




liabilities, and (d) the Trustee shall have failed or declined to comply with such request within a
reasonable time.

SECTION 9.07. Trustee May Enforce Rights Without Possession of Bonds. All rights
under this Master Indenture, the related Supplemental Indenture authorizing the issuance of a Series
of Bonds and such Series of Bonds may be enforced by the Trustee without the possession of any of
the Bonds of such Series or the production thereof at the trial or other proceedings relative thereto,
and any proceeding instituted by the Trustee shall be brought in its name for the ratable benefit of the
Holders of the applicable Series of Bonds.

SECTION 9.08.  Remedies Not Exclusive. Except as limited under Section 14.01 of this
Master Indenture, no remedy contained in this Master Indenture or applicable Supplemental
Indenture is intended to be exclusive of any other remedy or remedies, and ecach remedy is in
addition to every other remedy given hereunder or now or hereafter existing at law or in equity or by
statute.

SECTION 9.09. Delays and Omissions Not to Impair Rights. No delay or omission in
respect of exercising any right or power accruing upon any Event of Default shall impair such right
or power or be a waiver of such Event of Default, and every remedy given by this Article may be
exercised from time to time and as often as may be deemed expedient.

SECTION 9.10. Application of Moneys in Event of Default. Any moneys then held, or
received by the Trustee hereunder or received by the Trustee or the Paying Agent, as the case may be,
in connection with any proceedings brought under this Article with respect to a Series of Bonds,
shall be applied in the following order of priority:

(a) subject to Section 8.25 hereof to the payment of the costs of the Trustee and Paying
Agent incurred in connection with actions taken under this Article with respect to such Series of
Bonds, including counsel fees and any disbursements of the Trustee and the Paying Agent and
payment of unpaid fees owed to the Trustee allocable to such Series of Bonds.

(b) thereafter:

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

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

Any surplus remaining after the payments described above shall be paid to the Issuer or if a
Responsible Officer of the Issuer so directs the Trustee, to the Person lawfully entitled to receive the
same or as a court of competent jurisdiction may direct the Trustee.

For purposes of the application of moneys described above, to the extent payments of
principal of and interest on the Bonds of such Series shall have been made under a Credit Facility
relating thereto, the Credit Facility Issuer shall be entitled to moneys in the related Series Accounts
in the Debt Service Fund in accordance with the agreement pursuant to which such Credit Facility
has been issued (but subject to subsection (&) hereof and Section 10.04 hereof) and the Certified
Resolution of the Issuer authorizing the issuance of the Series of Bonds to which such Credit Facility
relates.

SECTION 9.11. Trustee’s Right to Receiver; Compliance with Act. The Trustee shall be
entitled as of right to the appointment of a receiver and the Trustee, the Bondholders of the affected
Series of Bonds and any receiver so appointed shall have such rights and powers and be subject to
such limitations and restrictions as are contained in the Act and other applicable law of the State.

SECTION 9.12. Trustee and Bondholders Entitled to all Remedies under Act. It is the
purpose of this Article to provide such remedies to the Trustee and Bondholders as may be lawfully
granted under the provisions of the Act and other applicable laws of the State; if any remedy herein
granted shall be held unlawful, the Trustee and the Bondholders shall nevertheless be entitled to
every other remedy provided by the Act and other applicable laws of the State. It is further intended
that, insofar as lawfully possible, the provisions of this Article shall apply to and be binding upon
any receiver appointed in accordance with Section 9.11 hereof.

SECTION 9.13. Credit Facility Issuer’s Rights Upon Events of Default. Anything in this
Master Indenture to the contrary notwithstanding, if any Event of Default with respect to a Series of
Bonds has occurred and is continuing while a Credit Facility securing all or a portion of such Series
of Bonds Outstanding is in effect, the Credit Facility Issuer shall have the right, in lieu of the Owners
of the Bonds of such Series (or portion thereof) secured by said Credit Facility, by an instrument in
writing, executed and delivered to the Trustee, to direct the time, method and place of conducting all
remedial proceedings available to the Trustee under this Master Indenture and the related
Supplemental Indenture, or exercising any trust or power conferred on the Trustee by this Master
Indenture or related Supplemental Indenture. Said direction shall be controlling to the extent the
direction of Owners of the Series of Bonds (or portion thereof) secured by said Credit Facility would
have been controlling under this Article. If the Credit Facility Issuer shall be in default in the
performance of its obligations under the Credit Facility, said Credit Facility Issuer shall have no
rights under this Section.
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SECTION 9.14.  No Cross Default. 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.

[END OF ARTICLE IX]
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ARTICLE X
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR

SECTION 10.01.  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, to all of which the
parties hereto and the Bondholders agree. The Trustee shall have only those duties expressly set
forth herein and no duties shall be implied against the Trustee. The Trustee shall act as Trustee for
the Bonds.

SECTION 10.02. No 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 Certificate, if any, upon the Bonds, have been made by the Issuer and not by the
Trustee and the Trustee shall be under no responsibility for the correctness thereof.

SECTION 10.03. Trustee May Act Through Agents; Answerable Only for Willful
Misconduct or 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 and other experts concerning all questions hereunder; the Trustee shall not be answerable
for following such advice or for the default or misconduct of any attorney, agent or other expert
selected and supervised by it with reasonable care. 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 whatever in connection with the trust hereunder, except only its own negligence or
willful misconduct or breach of its obligations hereunder.

SECTION 10.04. Compensation and Indemnity. The Issuer shall pay the Trustee
reasonable compensation for its services hereunder, and also all its reasonable expenses and
disbursements, and shall indemnify and, to the extent permitted by applicable law, hold the Trustee
harmless against any liabilities which it may incur in the proper exercise and performance of its
powers and duties hereunder or any Supplemental Indenture, except with respect to its own willful
misconduct, negligence or breach of its obligations hereunder. If the Issuer defaults in respect of the
foregoing obligations, the Trustee may, payable in the order of priority set forth in Section 9.10
hereof, deduct the amount owing to it from any moneys held by it or coming into its hands or held by
it but exclusive of the Rebate Fund and moneys from a drawing on any Credit Facility and shall
deliver a periodic written statement of any such deductions to the Issuer (but not less frequently than
semi-annually). This provision shall survive the termination of this Master Indenture and any
Supplemental Indenture and, as to any Trustee, its removal or resignation as Trustee.

As security for the foregoing, the Issuer hereby grants to the Trustee a security interest in and
to the amounts of deposit in all Series Accounts (other than any Series Rebate Account) 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 9.10(a) upon
the occurrence of an Event of Default.
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SECTION 10.05. No Duty to Renew Insurance. The Trustee shall not be under any duty
to effect or to renew any insurance policy nor shall it incur any liability for the failure of the Issuer to
require or effect or renew insurance or to report or file claims of loss thereunder.

SECTION 10.06. Notice of Default; Right to Investigate. The Trustee shall give written
notice by first-class mail to registered Holders of the Bonds of the affected Series of all defaults
known to the Trustee, unless such defaults have been remedied (the term “defaults” for purposes of
this Section and Section 10.07 being defined to include the events specified as “Events of Default” in
Article X hereof, but not including any notice or periods of grace provided for therein); provided
that, except in the case of a default in payment of principal or interest or Redemption Price, the
Trustee may withhold such notice so long as it in good faith determines that such withholding is in
the interest of the Bondholders of such Series. The Trustee shall not be deemed to have notice or to
know of any default other than a payment default under this Master Indenture or a notification by a
Credit Facility Issuer of a default under its Credit Facility, unless notified in writing of such default
by the Majority Owners of the Outstanding Bonds of the affected Series. The Trustee may, however,
at any time require of the Issuer 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 Issuer, an investigation into the affairs of the Issuer.

SECTION 10.07.  Obligation to Act on Defaults. The Trustee shall be under no obligation
to take any action in respect of any default or otherwise (a) unless it is requested in writing to do so
by the Majority Owners of the Outstanding Series of Bonds which are or would be, upon the taking
of such action, subject to remedial proceedings under Article IX of this Master Indenture, and (b) if
in its opinion such action may tend to involve expense or liability, unless it is also furnished with
indemnity satisfactory to it.

SECTION 10.08. Reliance by Trustee. The Trustee may act on any opinion or advice of
professionals, requisition, resolution, notice, telegram, facsimile transmission, request, consent,
waiver, certificate, statement, affidavit, voucher, bond, or other paper or document which it in good
faith believes to be genuine and to have been passed, signed or given by the persons purporting to be
authorized (which in the case of the Issuer shall be a Responsible Officer) or to have been prepared
and furnished pursuant to any of the provisions of this Master Indenture or any Supplemental
Indenture; 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 10.09. 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 Bondholders may be
entitled to take with like effect as if the Trustee were not a party to this Master Indenture. The
Trustee may also engage in or be interested in any financial or other transaction with the Issuer;
provided, however, that if the Trustee determines that any such relation is in conflict with its duties
under this Master Indenture or any Supplemental Indenture, it shall eliminate the conflict or resign as
Trustee.

SECTION 10.10.  Construction of Ambiguous Provisions. The Trustee may construe any
ambiguous or inconsistent provisions of this Master Indenture or any Supplemental Indenture, and
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except as otherwise provided in Article XII of this Master Indenture, any construction by the Trustee
shall be binding upon the Bondholders. The Trustee shall give prompt notice to the Issuer of any
intention to make such construction.

SECTION 10.11.  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 Board of
the Issuer not less than sixty (60) days before the date when such resignation is to take effect;
provided, however, that (i) if any Outstanding Bonds are not registered Bonds, notice of such
resignation is published at least once a week for three (3) consecutive calendar weeks in at least one
Authorized Newspaper and at least once in The Bond Buyer, or its successor, if any, the first
publication to appear not less than three (3) weeks prior to the date when the resignation is to take
effect; and that (ii) if any Outstanding Bonds are registered Bonds, notice of such resignation shall be
sent by first-class mail to each Bondholder as its name and address appears on the Bond Register and
to any Paying Agent, Registrar, Authenticating Agent and Credit Facility Issuer, if any, at least sixty
(60) days before the resignation is to take effect. Such resignation shall take effect on the day
specified in the Trustee’s notice of resignation unless a successor Trustee is previously appointed, in
which event the resignation shall take effect immediately on the appointment of such successor;
provided, however, that notwithstanding the foregoing, such resignation shall not take effect until a
successor Trustee has been appointed. If a successor Trustee has not been appointed within ninety
(90) days after the Trustee has given its notice of resignation, the Trustee may petition any court of
competent jurisdiction for the appointment of a temporary successor Trustee to serve as Trustee until
a successor Trustee has been duly appointed. Notice of such resignation shall also be given to any
rating agency that shall then have in effect a rating on any of the Bonds.

SECTION 10.12.  Removal of Trustee. The Trustee may be removed at any time by either
(a) the Issuer, if no Event of Default exists and is continuing under this Master Indenture, or (b) an
instrument or concurrent instruments in writing, executed by the Majority Owners of the Bonds of all
Series then Outstanding and filed with the Issuer. A photographic copy of any instrument or
instruments filed with the Issuer under the provisions of this paragraph, duly certified by a
Responsible Officer, shall be delivered promptly by the Issuer to the Trustee and to any Paying
Agent, Registrar, Authenticating Agent and Credit Facility Issuer, if any.

The Trustee may also be removed at any time for any breach of trust or for acting or
proceeding in violation of;, or for failing to act or proceed in accordance with, any provision of this
Master Indenture with respect to the duties and obligations of the Trustee by any court of competent
jurisdiction upon the application of the Issuer, if no Event of Default exists and is continuing or the
Holders of not less than twenty percent (20%) of the aggregate principal amount of the Bonds then
Outstanding.

SECTION 10.13.  Appointment of Successor Trustee. If the Trustee or any successor
Trustee resigns or is removed or dissolved, or if its property or business is taken under the control of
any state or federal court or administrative body, a vacancy shall forthwith exist in the office of the
Trustee, and the Issuer shall appoint a successor and (i) if any Outstanding Bonds are not registered
bonds, shall publish notice of such appointment in an Authorized Newspaper and in The Bond
Buyer, or its successor, if any, and (ii) if any Outstanding Bonds are registered Bonds, shall mail
notice of such appointment by first-class mail to each Bondholder as its name and address appear on
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the Bond Register, and to the Paying Agent, Registrar, Authenticating Agent, Credit Facility Issuer,
if any, and any rating agency that shall then have in effect a rating on any of the Bonds. If no
appointment of a successor Trustee shall be made pursuant to the foregoing provisions of this Master
Indenture prior to the date specified in the notice of resignation or removal as the date when such
resignation or removal was to take effect, the Majority Owners of all Bonds of all Series then
Outstanding may appoint a 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 Register, and to the Paying Agent, Registrar, any Credit Facility Issuer and any rating
agency that shall then have in effect a rating on any of the Bonds.

SECTION 10.14.  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 10.15.  Instruments of Succession. Exceptas provided in Section 10.16 hereof,
any successor Trustee shall execute, acknowledge and deliver to the Issuer an instrument accepting
such appointment hereunder and thereupon, such successor Trustee, without any further act, deed, or
conveyance, shall become fully vested with all the estates, properties, rights, powers, trusts, duties
and obligations of its predecessor in trust hereunder, with like effect as if originally named Trustee
herein. The Trustee ceasing to act hereunder, after deducting all amounts owed to the Trustee, shall
pay over to the successor Trustee all moneys held by it hereunder and, upon request of the successor
Trustee, the Trustee ceasing to act and the Issuer shall execute and deliver an instrument or
instruments prepared by the Issuer transferring to the successor Trustee all the estates, properties,
rights, powers and trusts hereunder of the predecessor Trustee, except for its rights under Section
10.04 hereof, The successor Trustee shall mail notice of its appointment, including the name and
address of the applicable corporate trust office of the successor Trustee, by first-class mail to each
Owner as its name and address appears on the Bond Register, and to the Paying Agent, Registrar,
any Credit Facility Issuer and any rating agency that shall then have in effect a rating on any of the
Bonds.

SECTION 10.16.  Merger of Trustee. Any corporation 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 resulting from any
merger or consolidation, 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 hereto, anything herein to the contrary notwithstanding; provided, however,
that any such successor corporation continuing to act as Trustee hereunder shall meet the
requirements of Section 10.14 hereof, and if such corporation does not meet the aforesaid
requirements, a successor Trustee shall be appointed pursuant to this Article.

66
13928130v6



SECTION 10.17.  Extension of Rights and Duties of Trustee to Paying Agent and
Registrar. The provisions of Sections 10.02, 10.03, 10.04, 10.08, 10.09, 10.10 and 10.16 hereof are
hereby made applicable to each Paying Agent and the Registrar, as appropriate, and any Person
serving as Paying Agent and/or Registrar, hereby enters into and agrees to comply with the covenants
and agreements of this Master Indenture and any Supplemental Indenture applicable to such Paying
Agent and Registrar, respectively.

SECTION 10.18. Resignation of Paying Agent or Registrar. Any Paying Agent or
Registrar may resign and be discharged of the duties created by this Master Indenture and any
Supplemental Indenture by executing an instrument in writing resigning such duties and specifying
the date when such resignation shall take effect, and filing the same with the Issuer, the Trustee, and
any rating agency that shall then have in effect a rating on any of the Bonds of the Series for which it
is acting as Paying Agent or Registrar, not less than forty-five (45) days before the date specified in
such instrument when such resignation shall take effect, and by giving written notice of such
resignation not less than three (3) weeks prior to such resignation date to the Bondholders of the
applicable Series of Bonds, mailed to their addresses as such appear in the Bond Register. Such
resignation shall take effect on the date specified in such instrument and notice, but only if a
successor Paying Agent or Registrar shall have been appointed as hereinafter provided, in which
event such resignation shall take effect immediately upon the appointment of such successor Paying
Agent or Registrar. Ifthe successor Paying Agent or Registrar shall not have been appointed within
a period of ninety (90) days following the giving of notice, then the Paying Agent or Registrar shall
be authorized to petition any court of competent jurisdiction to appoint a successor Paying Agent or
Registrar as provided in Section 10.22 hereof.

SECTION 10.19. Removal of Paying Agent or Registrar. Any Paying Agent or Registrar
for a Series of Bonds may be removed at any time prior to any Event of Default by the Issuer with
respect to that Series of Bonds by filing with the Paying Agent or Registrar to be removed, and with
the Trustee, an instrument or instruments in writing executed by the Issuer appointing a successor, or
an instrument or instruments in writing designating, and accompanied by an instrument or
appointment by the Issuer of, such successor. Such removal shall be effective thirty (30) days (or
such longer period as may be set forth in such instrument) after delivery of the instrument; provided,
however, that no such removal shall be effective until the successor Paying Agent or Registrar
appointed hereunder shall execute, acknowledge and deliver to the Issuer an instrument accepting
such appointment hereunder.

SECTION 10.20.  Appointment of Successor Paying Agent or Registrar. In case at any
time any Paying Agent or Registrar for a Series of Bonds shall be removed, or be dissolved, or if its
property or affairs shall be taken under the control of any state or federal court or administrative body
because of insolvency or bankruptcy, or for any other reason, then a vacancy shall forthwith and ipso
facto exist in the office of the Paying Agent or Registrar, as the case may be, and a successor shall be
appointed by the Issuer; and in case at any time the Paying Agent or Registrar shall resign, then a
successor shall be appointed by the Issuer. After any such appointment, notice of such appointment
shall be given by the Issuer to the predecessor Paying Agent or Registrar, the successor Paying Agent
or Registrar, the Trustee, any rating agency that shall then have in effect a rating on any of the Bonds
of the affected Series, and all Bondholders of such Series. Any new Paying Agent or Registrar so
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appointed shall immediately, and without further act, supersede the predecessor Paying Agent or
Registrar.

SECTION 10.21.  Qualifications of Successor Paying Agent or Registrar. Every successor
Paying Agent or Registrar (a) shall be a commercial bank or trust company (i) duly organized under
the laws of the United States or any state or territory thereof, (i) authorized by law to perform all the
duties imposed upon it by this Master Indenture and any Supplemental Indenture and (iii) capable of
meeting its obligations hereunder and thereunder, and (b) shall have a combined net capital and
surplus of at least $50,000,000.

SECTION 10.22.  Judicial Appointment of Successor Paying Agent or Registrar. In case at
any time any Paying Agent or Registrar shall resign and no appointment of a successor Paying Agent
or Registrar shall be made pursuant to the foregoing provisions of this Master Indenture prior to the
date specified in the notice of resignation as the date when such resignation is to take effect, the
retiring Paying Agent or Registrar may forthwith apply to a court of competent jurisdiction for the
appointment of a successor Paying Agent or Registrar. Such court may thereupon, after such notice,
if any, as it may deem proper and prescribe, appoint a successor Paying Agent or Registrar. Notice
of such appointment shall be given by the successor Registrar or Paying Agent to the Issuer, the
Trustee, any rating agency that shall then have in effect a rating on any of the Series of Bonds
affected, and all Bondholders of such Series. In the absence of such an appointment, the Trustee
shall become the Registrar or Paying Agent for such Series of Bonds, or and shall so notify the
Issuer, any rating agency that shall have issued a rating on the Bonds on such Series, and all
Bondholders of such Series.

SECTION 10.23.  Acceptance of Duties by Successor Paying Agent or Registrar. Any
successor Paying Agent or Registrar for a Series of Bonds shall, subject to Section 10.24 hereof,
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 Registrar herein.
Except as provided in Section 10.24 hereof, Upon request of such Paying Agent or Registrar, such
predecessor Paying Agent or Registrar and the Issuer shall execute and deliver an instrument
transferring to such successor Paying Agent or Registrar all the estates, property, rights and powers
hereunder of such predecessor Paying Agent or Registrar and such predecessor Paying Agent or
Registrar shall pay over and deliver to the successor Paying Agent or Registrar all moneys and other
assets at the time held by it hereunder.

SECTION 10.24.  Successor by Merger or Consolidation. Any corporation into which any
Paying Agent or Registrar hereunder may be merged or converted or with which it may be
consolidated or into which all or substantially all of its corporate trust assets shall be sold or its
operations conveyed, or any corporation resulting from any merger or consolidation to which any
Paying Agent or Registrar hereunder shall be a party, shall be the successor Paying Agent or
Registrar under this Master Indenture without the execution or filing of any paper or any further act
on the part of the parties thereto, anything in this Master Indenture or any Supplemental Indenture to
the contrary notwithstanding.

[END OF ARTICLE X]
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ARTICLE X1 :
ACTS OF BONDHOLDERS; EVIDENCE OF OWNERSHIP OF BONDS

SECTION 11.01.  Acts of Bondholders; Evidence of Ownership of Bonds. Any action to
be taken by Bondholders may be evidenced by one or more concurrent written instruments of similar
tenor signed or executed by such Bondholders in person or by an agent appointed in writing. The
fact and date of the execution by any person of any such instrument may be provided by
acknowledgment before a notary public or other officer empowered to take acknowledgments or by
an affidavit of a witness to such execution. Any action by the Owner of any Bond shall bind all
future Owners of the same Bond in respect of anything done or suffered by the Issuer, Trustee,
Paying Agent or Registrar in pursuance thereof.

[END OF ARTICLE XI]
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ARTICLE XII
AMENDMENTS AND SUPPLEMENTS

SECTION 12.01.  Amendments and Supplements Without Bondholders’ Consent. This
Master Indenture may be amended or supplemented, from time to time, without the consent of the
Bondholders, by a Supplemental Indenture authorized by a Certified Resolution of the Issuer filed
with the Trustee, for one or more of the following purposes:

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

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

(c) to provide for the execution of any and all contracts and other documents as may be
required in order to effectuate the conveyance of any Series Project or Additional Series Project to
the United States of America, the State, the County, any municipality or any department, agency or
branch of any thereof, or any other unit of government of the United States of America, the State or
the County or any municipality; provided, however, that the Issuer shall have caused to be delivered
to the Trustee an opinion of Bond Counsel stating that such conveyance shall not impair the security
hereof or adversely affect the rights and remedies of the Bondholders of the Series of Bonds that
financed or refinanced such Series Project or Additional Series Project; and

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

(e) to provide for, and set forth any or all of the matters in connection with, the issuance
of a Series of Bonds or bond anticipation notes in accordance with the provisions hereof, provided
that the issuance of Additional Bonds satisfy the requirements of any Supplemental Indenture
relating to the original Series of Bonds to which such Additional Bonds relate.

SECTION 12.02.  Amendments With Bondholders’ Consent.

(a) Subject to the provisions of Section 12.03 hereof, this Master Indenture may be
amended from time to time by a Supplemental Indenture approved by the Majority Owners of the
Bonds then Outstanding; provided that the provisions regarding: (i) the interest payable upon any
Bonds, (ii) the dates of maturity or redemption provisions of any Bonds, (iii) this Article X1 and (iv)
the security provisions hereunder, may only be amended by approval of the Owners of all Bonds to
be so amended.
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(b) In addition to the foregoing, the Majority Owners of the Bonds of a Series then
Outstanding shall have the right, from time to time, anything contained in this Master Indenture or in
the Supplemental Indenture relating to such Series of Bonds to the contrary notwithstanding, to
consent to and approve the adoption of such indentures supplemental to the Supplemental Indenture
relating to such Series of Bonds or amendatory thereof, but not hereof, as shall be deemed desirable
by the Issuer for the purpose of modifying, altering, amending, adding to or rescinding, in any
particular, any of the provisions of such Supplemental Indenture or of any supplemental indenture;
provided, however, that the provisions regarding: (i) the interest payable upon any Bonds of such
Series, (ii) the dates of maturity or redemption provisions of any Bonds of such Series, (iii) this
Section 12.02(b), and (iii) the security provisions of this Master Indenture and the Supplemental
Indenture applicable to the Bonds of such Series, may only be amended by approval of the Owners of
all Bonds of such Series to be so amended.

SECTION 12.03.  Trustee Authorized to Join in Amendments and Supplements; Reliance
on Counsel. The Trustee is authorized to join in the execution and delivery of any Supplemental
Indenture or amendment permitted by this Article and in so doing may request and is entitled to
receive and rely on a written opinion of Counsel that such Supplemental Indenture or amendment is
so permitted and has been duly authorized by the Issuer and that all things necessary to make it a
valid and binding agreement have been done; provided, however, the Trustee is not required to join
in any amendments which the Trustee reasonably believes is adverse to its interests.

SECTION 12.04.  Credit Facility Issuer as Owner. As long as a Credit Facility securing all
or a portion of the Bonds of a Series Outstanding is in effect and the Credit Facility Issuer is not in
default thereunder, the Credit Facility Issuer, 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: (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 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 the Series at the time 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, subject to the provisions of Section 9.13 hereof.
Notwithstanding the foregoing, a Credit Facility Issuer with respect to a Series of Bonds will not be
deemed to be an Owner of the Bonds of such Series with respect to any such Supplemental Indenture
or of any amendment, change or modification of the Master Indenture which would have the effect of
permitting: (i) a change in the terms of redemption or maturity of any Bonds of a Series Outstanding
or of any installment of interest thereon; or (ii) a reduction in the principal amount or the
Redemption Price thereof or in rate of interest thereon; or (iii) reducing the percentage or otherwise
affecting the classes of Bonds the consent of the Owners of which is required to effect 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.

[END OF ARTICLE XII]
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ARTICLE XIIT
DEFEASANCE

SECTION 13.01. Defeasance.

(a) If the Issuer pays or causes to be paid, or there shall otherwise be paid, to the Owners
of all Bonds the principal or Redemption Price, if applicable, and interest due or to become due
thereon and the obligations under any Credit Facility at the times and in the manner stipulated therein
and in this Master Indenture and any Credit Facility and pays or causes to be paid all other moneys
owing hereunder and under any Supplemental Indenture, including any amounts then owing to the
Trustee, then the lien of this Master Indenture and all covenants, agreements and other obligations of
the Issuer to the Owners and any Credit Facility Issuer shall thereupon cease, terminate and become
void and be discharged and satisfied. In such event, the Trustee upon the request of the Issuer shall
execute and deliver to the Issuer all such 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
Issuer, all moneys or securities held by them pursuant to this Master Indenture which are not required
for the payment of principal, interest or Redemption Price, if applicable, on Bonds not theretofore
surrendered for such payment or redemption or for payment of obligations under any Credit Facility.
If the Issuer pays or causes to be paid, or there shall otherwise be paid, to the Owners of all
Outstanding Bonds or of a 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 Issuer 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 13.01 notwithstanding, this Master Indenture shall not be discharged nor shall any Bonds
with respect to which moneys or Defeasance Securities have been deposited in accordance with the
provisions of this Section 13.01 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 Issuer hereunder shall be limited solely to and such Bonds shall be secured solely
by and be payable solely from the moneys or Defeasance Securities so deposited.

(b) Bonds or interest installments for the payment or redemption of which moneys shall
have been set aside and shall be held by the Trustee (through deposit pursuant to this Master
Indenture of funds for such payment or redemption or otherwise) at the maturity or redemption date
thereof shall be deemed to have been paid within the meaning and with the effect expressed in this
Section. All Outstanding Bonds of any particular maturity or Series shall prior to the maturity or
redemption date thereof be deemed to have been paid within the meaning and with the effect
expressed in subsection (a) of this Section 13.01 if: (i) in case any of such Bonds are to be redeemed
on any date prior to their maturity, the Issuer shall have given to the Trustee or each applicable Bond
Registrar irrevocable instructions accepted in writing by the Trustee or each such Bond Registrar to
mail as provided in Article VII 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 Defeasance
Securities, the principal of and the interest on which when due shall, as demonstrated in a certificate
of a Certified Public Accountant, provide moneys which, together with the moneys, if any, deposited
with the Trustee at the same time, shall be sufficient, to pay when due the principal or Redemption
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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 Issuer shall have given the Trustee or each
applicable Bond Registrar in form satisfactory to it irrevocable instructions to mail, postage prepaid,
to each registered Owner of Bonds then Outstanding at the address, if any, appearing upon the
registry books of the Issuer, a notice to the registered Owners of such Bonds and to each applicable
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 13.01 and stating such maturity or
redemption date upon which moneys are to be available for the payment of the principal or
Redemption Price, if applicable, 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. Neither
Defeasance Securities nor moneys deposited with the Trustee pursuant to this Section 13.01 nor
principal or interest payments on any such Defeasance Securities shall be withdrawn or used for any
purpose other than, and shall be held 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 Defeasance Securities deposited with the Trustee: (i) to the extent such
cash shall not be required at any time for such purpose as evidenced by a certificate of a Certified
Public Accountant or, and to the extent all obligations under any Credit Facility are satisfied, as
determined by an Insurer or any Credit Facility Issuer providing a Credit Facility securing the Bonds
with respect to which such Defeasance Securities have been so deposited, shall be paid over upon the
direction of the Issuer as received by the Trustee, free and clear of any 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
Defeasance 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
Credit Facility, 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 Issuer,
free and clear of any lien, pledge or security interest securing such Bonds or otherwise existing under
this Master Indenture. For the purposes of this provision, Defeasance Securities means and includes
only such securities which shall not be subject to redemption prior to their maturity other than at the
option of the holder thereof.

(c) Asto 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 Securities on deposit for the payment of interest on such Variable Rate Bonds is in excess
of the total amount which would have been required to be deposited on such date in respect of such
Variable Rate Bonds in order to fully discharge and satisfy such Bonds and obligations under any
Credit Facility pursuant to the provisions of this Section, the Issuer may use the amount of such
excess free and clear of any lien, security interest, pledge or assignment securing said Variable Rate
Bonds or otherwise existing under this Master Indenture or under any Credit Facility.
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(d)  Notwithstanding any of the provisions of this Master Indenture to the contrary, Option
Bonds may only be fully discharged and satisfied either pursuant to subsection (a) above or by
depositing in the Series Interest Account, the Series Principal Account and the Series Redemption
Account, or in such other accounts which are irrevocably pledged to the payment of the Option
Bonds, as the Issuer may create and establish by Supplemental Indenture, moneys which together
with other moneys lawfully available therefor shall be sufficient at the time of such deposit to pay
when due the 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 (d), 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 (d). 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 any Credit Facility Issuer for obligations under any Credit Facility, the Issuer
may use the amount of such excess free and clear of any lien, security interest, pledge or assignment
securing such Option Bonds or otherwise existing under this Master Indenture or any Credit Facility.

(e) Anything in this Master Indenture to the contrary notwithstanding, any moneys held
by the Trustee or any Paying Agent in trust for the payment and discharge of any Series of the Bonds
which remain unclaimed for six (6) 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 six (6) 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 Issuer be repaid by the Trustee or Paying Agent
to the Issuer 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
Issuer for the payment of such Bonds; provided, however, that before being required to make any
such payment to the Issuer, the Trustee or Paying Agent shall, at the expense of the Issuer, cause to
be mailed, postage prepaid, to any Credit Facility Issuer, and to each registered Owner of Bonds then
Outstanding at the address, if any, appearing upon the registry books of the Issuer, a notice that such
moneys remain unclaimed and that, after a date named in such notice, which date shall be not less
than thirty (30) days after the date of the mailing of such notice, the balance of such moneys then
unclaimed shall be returned to the Issuer.

® In the event that the principal and Redemption Price, if applicable, and interest due on
the Bonds shall be paid by a Credit Facility Issuer pursuant to a municipal bond insurance policy, the
assignment and pledge and all covenants, agreements and other obligations of the Issuer to the
Owners of such Bonds shall continue to exist and the Credit Facility Issuer shall be subrogated to the
rights of such Owners.

(2) Anything in this Master Indenture to the contrary notwithstanding, the provisions of
the foregoing subsections (b) through (f) shall apply to the discharge of Bonds of a Series and to the
discharge of the lien of any Supplemental Indenture securing such Series of Bonds as though each
reference to the "Master Indenture" were a reference to such "Supplemental Indenture" and as though
each reference to "Bonds Outstanding" were a reference to the "Bonds of such Series Outstanding."
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SECTION 13.02. Moneys Held. All moneys and obligations held by an escrow or paying
agent or trustee pursuant to this Section, and the principal and interest of said obligations when
received, 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.

[END OF ARTICLE XIII]
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ARTICLE X1V
MISCELLANEOUS PROVISIONS

SECTION 14.01.  Limitations on Recourse. No personal recourse shall be had for any
claim based on this Master Indenture or any Supplemental Indenture or the Bonds against any
member of the Board of the Issuer, officer, employee or agent, past, present or future, of the Issuer or
of any successor body as such, either directly or through the Issuer or any such successor body, under
any constitutional provision, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise.

The Bonds of each Series are payable solely from the Pledged Funds and Pledged Revenues
pledged thereto by this Master Indenture and the related Supplemental Indenture, and any other
moneys held by the Trustee under this Master Indenture or any Supplemental Indenture for such
purpose. There shall be no other recourse under the Bonds of a Series, this Master Indenture, any
Supplemental Indenture or otherwise, against the Issuer or any other property now or hereafter
owned by it.

SECTION 14.02. Payment Dates. In any case where an Interest Payment Date or the
maturity date of the Bonds or the date fixed for the redemption of any Bonds shall be other than a
Business Day, then payment of interest, principal or Redemption Price need not be made on such
date but may be made on the next succeeding Business Day, with the same force and effect as if
made on the due date, and no interest on such payment shall accrue for the period after such due date
if payment is made on such next succeeding Business Day.

SECTION 14.03.  No Rights Conferred on Others. Nothing herein contained shall confer
any right upon any Person other than the parties hereto and the Holders of the Bonds.

SECTION 14.04.  Illegal Provisions Disregarded. If any term of this Master Indenture, any
Supplemental Indenture or the Bonds or the application thereof for any reason or circumstances shall
to any extent be held invalid or unenforceable, the remaining provisions or the application of such
terms or provisions to Persons and situations other than those as to which it is held invalid or
unenforceable, shall not be affected thereby, and each remaining term and provision hereof and
thereof shall be valid and enforced to the fullest extent permitted by law.

SECTION 14.05.  Substitute Notice. If for any reason it shall be impossible to make
duplication of any notice required hereby in a newspaper or newspapers, then such publication in lieu
thereof as shall be made with the approval of the Trustee shall constitute a sufficient publication of
such notice.

SECTION 14.06. Notices. Any notice, demand, direction, request or other instrument
authorized or required by this Master Indenture to be given to or filed with the Issuer or the Trustee
shall be deemed to have been sufficiently given or filed for all purposes of this Master Indenture if
and when personally delivered and receipted for, or sent by registered United States mail, return
receipt requested, addressed as follows:
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(a) As to the Issuer:

North Springs Improvement District
District Offices

9700 NW 52nd Street

Coral Springs, Florida 33071
Attention: District Manager

(b) As to the Trustee:

U.S. Bank National Association

Global Corporate Trust Services

225 Water Street, Suite 700
Jacksonville, Florida 32202

Attention: Corporate Trust Department

Any of the foregoing may, by notice sent to each of the others, designate a different or
additional address to which notices under this Master Indenture are to be sent.

All documents received by the Trustee under the provisions of this Master Indenture and not
required to be redelivered shall be retained in its possession, subject at all reasonable times to the
inspection of the Issuer, any Consultant, any Bondholder and the agents and representatives thereof
as evidence in writing. Notices to Bondholders shall be sufficient if sent by first-class mail, postage
prepaid.

SECTION 14.07. Controlling Law. This Master Indenture shall be governed by and
construed in accordance with the laws of the State.

SECTION 14.08. = Successors and Assigns. All the covenants, promises and agreements in
this Master Indenture contained by or on behalf of the Issuer or by or on behalf of the Trustee shall
bind and inure to the benefit of their respective successors and assigns, whether so expressed or not.

SECTION 14.09. Headings for Convenience Only. The table of contents and descriptive
headings in this Master Indenture are inserted for convenience only and shall not control or affect the
meaning or construction of any of the provisions hereof.

SECTION 14.10.  Counterparts. This Master Indenture may be executed in any number of
counterparts, each of which when so executed and delivered shall be an original; but such
counterparts shall together constitute but one and the same instrument.

SECTION 14.11.  Appendices and Exhibits. Any and all appendices or exhibits referred to
in and attached to this Master Indenture are hereby incorporated herein and made a part hereof for all
purposes.

[END OF ARTICLE XIV]

77
13928130v6




IN WITNESS WHEREOF, North Springs Improvement District has caused this Master
Indenture to be executed by the President of its Board and its corporate seal to be hereunto affixed,
attested by the Secretary of its Board and U.S. Bank National Association has caused this Master
Indenture to be executed by one of its Assistant Vice Presidents, all as of the day and year first above
written.

NORTH SPRINGS IMPROVEMENT
DISTRICT

[SEAL]

By:

President, Board of Supervisors
Attest:

Secretary, Board of Supervisors

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

By:

Authorized Signatory
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STATE OF FLORIDA )
) SS:
COUNTY OF BROWARD )

Onthis _ dayof 2018, before me, a notary public in and for the State and County
aforesaid, personally appeared Mark Capwell and Vincent Moretti, President and Secretary,
respectively, of the Board of Supervisors of North Springs Improvement District, who acknowledged
that they did sign the foregoing instrument as such officers, respectively, for and on behalf of North
Springs Improvement District; that the same is their free act and deed as such officers, respectively,
and the free act and deed of North Springs Improvement District; and that the seal affixed to said
instrument is the seal of North Springs Improvement District.

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

Notary Public, State of Florida
My Commission expires:

[NOTARIAL SEAL]
STATE OF FLORIDA )
) SS:
COUNTY OF )
Onthis  dayof , 2018, before me, a notary public in and for the State and County

aforesaid, personally appeared Marie Mortenson-Mack, an Authorized Signatory of U.S. Bank
National Association, as Trustee, who acknowledged that she did sign said instrument as such officer
for and on behalf of said corporation; that the same is her free act and deed as such officer and the
free act and deed of said corporation.

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

Notary Public, State of Florida
My Commission expires:

[NOTARIAL SEAL]
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EXHIBIT A

FORM OF BOND

UNITED STATES OF AMERICA
STATE OF FLORIDA
NORTH SPRINGS IMPROVEMENT DISTRICT
(BROWARD COUNTY, FLORIDA)
[SPECIAL ASSESSMENT][WATER MANAGEMENT] BOND,
SERIES 20 _
(PARKLAND BAY [ASSESSMENT][UNIT] AREA)

Interest Rate Maturity Date Dated Date CUSIP
% 1, 1,20

Registered Owner:  CEDE & CO.
Principal Amount:

KNOW ALL PERSONS BY THESE PRESENTS that North Springs Improvement District
(the “Issuer”), for value received, hereby promises to pay to the registered owner shown above or
registered assigns, on the date specified above, from the sources hereinafter mentioned, upon
presentation and surrender hereof at the corporate trust office of U.S. Bank National Association, in
Jacksonville, Florida, as paying agent (said U.S. Bank National Association and/or any bank or trust
company to become successor paying agent being herein called the “Paying Agent”), the principal

sum of DOLLARS ($ ) with interest thereon at the rate of
percent ( %) per annum, payable on the first day of and of each year,
commencing 1,20 ; provided, however, no presentation and surrender is required while

this Bond is hold in book-entry-only form. Principal of this Bond is payable at the corporate trust
office of U.S. Bank National Association, located in Jacksonville, Florida, in lawful money of the
United States of America. Interest on this Bond is payable by check or draft of the Paying Agent
made payable to the registered owner and mailed to the address of the registered owner as such name
and address shall appear on the registry books of the Issuer maintained by U.S. Bank National
Association, as Registrar (said U.S. Bank National Association and any successor Registrar being
herein called the “Registrar”) at the close of business on the fifteenth day of the calendar month
preceding each interest payment date or the date on which the principal of a Bond is to be paid (the
“Record Date™). Such interest shall be payable from the most recent interest payment date next
preceding the date of authentication hereof to which interest has been paid, unless the date of

authentication hereof is a 1or 1 to which interest has been paid, in which case
from the date of authentication hereof, or unless such date of authentication is prior to 1,
20, in which case from 1,20 , or unless the date of authentication hercof is between
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a Record Date and the next succeeding interest payment date, in which case from such interest
payment date. Any such interest not so punctually paid or duly provided for shall forthwith cease to
be payable to the registered owner on such Record Date and may be paid to the person in whose
name this Bond is registered at the close of business on a Special Record Date for the payment of
such defaulted interest to be fixed by the Paying Agent, notice whereof shall be given to Bondholders
of record as of the fifth (5th) day prior to such mailing, at their registered addresses, not less than ten
(10) days prior to such Special Record Date, or may be paid, at any time in any other lawful manner,
as more fully provided in the Indenture (defined below).

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

This Bond is one of an authorized issue of Bonds of North Springs Improvement District, a
public corporation and independent special district duly created, organized and existing under
Chapter 2005-341, Laws of Florida, as amended and supplemented, designated as “North Springs
Improvement District (Broward County, Florida) [Special Assessment][Water Management]
[Refunding] Bonds, Series 20 ([Assessment]Unit] Area) in the aggregate principal amount of
Dollars ($ ) (the “Bonds”) of like date, tenor
and effect, except as to number. The Bonds are being issued under authority of Chapter 2005-341,
Laws of Florida, as amended and supplemented, Chapter 298, Florida Statutes, as amended, any
successor laws or statutes thereto, the Florida Constitution and other applicable law (collectively, the
“Act”) to pay the Costs of the Series _ Project consisting of certain [Assessable][Water
Management] Improvements (as defined in the hereinafter mentioned Indenture) (the “Project”),
make deposits to certain Funds and Accounts created under the Indenture and pay costs of issuing the
Bonds. The Bonds shall be issued as fully registered Bonds in authorized denominations, as set forth
in the Indenture. The Bonds are issued under and secured by a Master Trust Indenture dated as of
11,2018, as supplemented by a Supplemental Indenture dated as of 1,20
(collectively, the “Indenture”), each entered into by and between the Issuer and the Trustee, executed
counterparts of which are on file at the corporate trust office of the Trustee in Jacksonville, Florida.

Reference is hereby made to the Indenture for the provisions, among others, with respect to
the custody and application of the proceeds of the Bonds issued under the Indenture, the operation
and application of the Series 20 Debt Service Account and other Accounts and Subaccounts
(each as defined in the Indenture) charged with and pledged to the payment of the principal of,
premium, if any, and the interest on the Bonds, the levy and the evidencing and certifying for
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collection, of Series 20 [Special] [Benefit] Assessments, the nature and extent of the security for
the Bonds, the terms and conditions on which the Bonds are issued, the rights, duties and obligations
of the Issuer and of the Trustee under the Indenture, the conditions under which such Indenture may
be amended without the consent of the registered owners of Bonds, the conditions under which such
Indenture may be amended with the consent of the registered owners of a majority in aggregate
principal amount of the Bonds outstanding, and as to other rights and remedies of the registered
owners of the Bonds.

The registered owner of this Bond shall have no right to enforce the provisions of the
Indenture or to institute action to enforce the covenants therein, or to take any action with respect to
any event of default under the Indenture or to institute, appear in or defend any suit or other
proceeding with respect thereto, except as provided in the Indenture.

It is expressly agreed by the registered owner of this Bond that such registered owner shall
never have the right to require or compel the exercise of the ad valorem taxing power of the Issuer,
Broward County, Florida, the State of Florida or any political subdivision thereof, or taxation in any
form of any real or personal property of the Issuer, Broward County, Florida, the State of Florida or
any political subdivision thereof, for the payment of the principal of, premium, if any, and interest on
this Bond or the making of any other sinking fund and other payments provided for in the Indenture,
except for Series 20 [Special] [Benefit] Assessments to be assessed and levied by the Issuer
with respect to the Bonds as set forth in the Indenture.

By the acceptance of this Bond, the registered owner hereof assents to all the provisions of
the Indenture.

This Bond is payable from and secured by the Series 20 Pledged Revenues, as such term
is defined in the Indenture, all in the manner provided in the Indenture. The Indenture provides for
the levy and the evidencing and certifying, of non ad valorem assessments in the form of Series
20 [Special][Benefit] Assessments to secure and pay the Bonds. [Describe any additional
Pledged Revenues]

The Bonds are subject to redemption prior to maturity. [Insert redemption provisions]

Notice of Redemption and of Purchase. When required to redeem or purchase Bonds under
any provision of this Indenture or directed to do so by the Issuer, the Trustee shall cause notice of the
redemption, either in whole or in part, to be mailed at least thirty (30) but not more than sixty (60)
days prior to the redemption or purchase date to all Owners of Bonds to be redeemed or purchased
(as such Owners appear on the Bond Register on the fifth (5th) day prior to such mailing), at their
registered addresses [and also to any Credit Facility Issuer], but failure to mail any such notice or
defect in the notice or in the mailing thereof shall not affect the validity of the redemption or
purchase of the Bonds for which notice was duly mailed in accordance with the Indenture. Such
notice shall be given in the name of the Issuer, shall be dated, shall set forth the Bonds Outstanding
which shall be called for redemption or purchase and shall include, certain additional information
required by the Indenture.
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Partial Redemption of Bonds. Ifless than all the Bonds of a maturity are to be redeemed, the
Trustee shall select the particular Bonds or portions of Bonds to be redeemed by lot in such
reasonable manner as the Trustee in its discretion may determine.

The Issuer shall keep books for the registration of the Bonds at the corporate trust office of
the Registrar in Jacksonville, Florida. Subject to the restrictions contained in the Indenture, the
Bonds may be transferred or exchanged by the registered owner thereof in person or by his attorney
duly authorized in writing only upon the books of the Issuer kept by the Registrar and only upon
surrender thereof together with a written instrument of transfer satisfactory to the Registrar duly
executed by the registered owner or his duly authorized attorney. In all cases in which the privilege
of transferring or exchanging Bonds is exercised, the Issuer shall execute and the Trustee or such
other authenticating agent as may be appointed by the Trustee under the Indenture shall authenticate
and deliver a new Bond or Bonds in authorized form and in like aggregate principal amount in
accordance with the provisions of the Indenture. There shall be no charge for any such exchange or
transfer of Bonds, but the Issuer may require payment of a sum sufficient to pay any tax, fee or other
governmental charge imposed. Neither the Issuer nor the Registrar shall be required (a) to transfer or
exchange Bonds for a period of 15 days next preceding any selection of Bonds to be redeemed or
thereafter until after the mailing of any notice of redemption; or (b) to transfer or exchange any Bond
called for redemption in whole or in part.

The Issuer, the Trustee, the Paying Agent and the Registrar may deem and treat the person in
whose name any Bond shall be registered upon the books kept by the Registrar as the absolute owner
thereof (whether or not such Bond shall be overdue and notwithstanding any notation of ownership
or other writing thereon made by anyone other than the Issuer, the Trustee, the Paying Agent or the
Registrar) for the purpose of receiving payment of or on account of the principal of, premium, if any,
and interest on such Bond as the same becomes due, and for all other purposes. All such payments
so made to any such registered owner or upon his order shall be valid and effectual to satisfy and
discharge the liability upon such Bond to the extent of the sum or sums so paid, and neither the
Issuer, the Trustee, the Paying Agent, nor the Registrar shall be affected by any notice to the
contrary.

This Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by execution of the
Trustee, or such other authenticating agent as may be appointed by the Trustee under the Indenture,
of the certificate of authentication endorsed hereon.

It is hereby certified and recited that all acts, conditions and things required to exist, to
happen, and to be performed, precedent to and in the issuance of this Bond exist, have happened and
have been performed in regular and due form and time as required by the Act, and that the issuance
of this Bond, and of the issue of the Bonds of which this Bond is one, is in full compliance with all
constitutional and statutory limitations or provisions.
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IN WITNESS WHEREOF, North Springs Improvement District has caused this Bond to be
signed by the signature of the President of its Board of Supervisors and its seal to be imprinted

hereon, and attested by the signature of the Secretary or an Assistant Secretary of its Board of
Supervisors, all as of the date hereof.

NORTH SPRINGS IMPROVEMENT
DISTRICT

By:
President, Board of Supervisors
(SEAL)

Attest:

By:

Secretary, Board of Supervisors
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the [Special Assessment][Water Management] [Refunding] Bonds,
Series 20 (Parkland Bay [Assessment][Unit] Area) delivered pursuant to the within mentioned
Indenture.

Date of Authentication:

U.S. BANK NATIONAL
ASSOCIATION, as Trustee

By:

Responsible Officer
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STATEMENT OF VALIDATION

This Bond is one of an issue of Bonds which were validated by judgment of the Circuit Court
of the 17* Judicial Circuit of Florida, in and for Broward County, Florida, rendered onthe  day
of , 2018.

President. Board of Supervisors
ATTEST:

Secretary, Board of Supervisors
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ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of the within Bond,
shall be construed as though they were written out in full according to applicable laws or regulations:

TENCOM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with rights of survivorship and not as
tenants in common
UNIFORM GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors

Act

(State)

Additional abbreviations may also be used though not in the above list.
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ASSIGNMENT AND TRANSFER

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto

(please print or typewrite name and address of assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints

Attorney to transfer the within Bond on the books kept for registration thereof, with full power of

substitution in the premises.

Signature Guarantee:

NOTICE: Signature(s) must be guaranteed
by a member firm of the New York Stock
Exchange or a commercial bank or trust
company

Please insert social security or other
identifying number of Assignee.
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NOTICE: The signature to this assignment
must correspond with the name of the
registered owner as it appears upon the face
of the within Bond in every particular,
without alteration or enlargement or any
change whatsoever.




MBS CAPITAL MARKETS, LLC

March 26, 2018

Board of Supervisors

AGREEMENT FOR UNDERWRITING SERVICES
NORTH SPRINGS IMPROVEMENT DISTRICT

North Springs Improvement District

9700 NW 52M Street

Coral Springs, FL. 33076

Dear Supervisors:

MBS Capital Markets, LLC (the "Underwriter") offers to enter into this agreement (the “Agreement”)
with the North Springs Improvement District (the “NSID*”) which, upon your acceptance of this offer,
will be binding upon the NSID and the Underwriter. The NSID is proposing to issue one or more series
of bonds (the “Bonds”) to acquire and/or construct certain public infrastructure improvements to acquire
and/or construct public infrastructure for the certain parcel known as the “Hendrix Parcel” located
within the NSID that may include, without limitation, roads, drainage, traffic signals, water, sewer,
storm water management improvements, parks, and landscaping improvements. This Agreement will
cover the engagement for the Series 2018 Bonds and will be supplemented for future bond issuances.

1. Scope of Services: The scope of services to be provided in a non-fiduciary capacity for NSID

by the Underwriter for this transaction will include those listed below.

Advice regarding the structure, timing, terms, and other similar matters
concerning the particular of municipal securities described above.

Preparation of rating strategies and presentations related to the issue being
underwritten.

Preparations for and assistance with investor “road shows,” if any, and investor
discussions related to the issue being underwritten.

Advice regarding retail order periods and institutional marketing if the NSID
decides to engage in a negotiated sale.

Assistance in the preparation of the Preliminary Official Statement, if any, and the
Final Official Statement.

Assistance with the closing of the issue, including negotiation and discussion with
respect to all documents, certificates, and opinions needed for the closing.
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= Coordination with respect to obtaining CUSIP numbers and the registration with
the Depository Trust Company.

" Preparation of post-sale reports for the issue, if any.

" Structuring of refunding escrow cash flow requirements, but not the

recommendation of and brokerage of particular municipal escrow investments.

Fees: The Underwriter will be responsible for its own out-of-pocket expenses other than the
fees and disbursements of underwriter’s or disclosure counsel which fees shall be paid from the
proceeds of the Bonds. Any fees payable to the Underwriter will be contingent upon the
successful sale and delivery or placement of the Bonds. The underwriting fee for the sale or
placement of the Bonds will be 2% of the par amount of Bonds issued.

Termination: Both the NSID and the Underwriter will have the right to terminaté this
Agreement without cause upon 90 days written notice to the non-terminating party.

Purchase Contract: At or before such time as the NSID gives its final authorization for the
Bonds, the Underwriter and its counsel will deliver to the NSID a purchase or placement contract
(the “Purchase Contract™) detailing the terms of the Bonds.

Notice of Meetings: The NSID shall provide timely notice to the Underwriter for all regular and
special meetings of the NSID. The NSID will provide, in writing, to the Underwriter, at least
one week prior to any meeting, except in the case of an emergency meeting for which the notice
time shall be the same as that required by law for the meeting itself, of matters and items for
which it desires the Underwriter's input.

Disclosures Concerning the Underwriter’s Role Required by MSRB Rule G-17. The
Municipal Securities Rulemaking Board’s Rule G-17 requires underwriters to make certain
disclosures to issuers in connection with the issuance of municipal securities. Those disclosures
are attached hereto as “Exhibit A.” By execution of this Agreement, you are acknowledging
receipt of the same.

Tampa, FL Winter Park, FL Longmont, CO Kingston, TN
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This Agreement shall be effective upon your acceptance hereof and shall remain effective until
such time as the Agreement has been terminated in accordance with Section 3 hereof.

By execution of this Agreement, you are acknowledging receipt of the MSRB Rule G-17

required disclosures attached hereto as Exhibit A.

Sincerely,
MBS Capital Markets, LL.C

Rhonda Mossing
Managing Partner

Approved and Accepted By:

Title:

Date:

Tampa, FL Winter Park, FL Longmont, CO Kingston, TN
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EXHIBIT A
Disclosures Concerning the Underwriter’s Role

6] Municipal Securities Rulemaking Board Rule G-17 requires an underwriter to deal fairly at all
times with both municipal issuers and investors;

(ii) The Underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-
length commercial transaction with the NSID and it has financial and other interests that differ from
those of the NSID;

(iii) Unlike a municipal advisor, the Underwriter does not have a fiduciary duty to the NSID under
the federal securities laws and is, therefore, not required by federal law to act in the best interests of the
NSID without regard to its own financial or other interests;

(iv)  The Underwriter has a duty to purchase securities from the NSID at a fair and reasonable price,
but must balance that duty with its duty to sell municipal securities to investors at prices that are fair and
reasonable; and

(v) The Underwriter will review the official statement for the NSID’s securities in accordance with,
and as part of, its responsibilities to investors under the federal securities laws, as applied to the facts
and circumstances of the transaction.

Disclosure Concerning the Underwriter’s Compensation

Underwriter’s compensation that is contingent on the closing of a transaction or the size of a transaction
presents a conflict of interest, because it may cause the Underwriter to recommend a transaction that it is
unnecessary or to recommend that the size of the transaction be larger than is necessary.

Conflicts of Interest

Payments to or from Third Parties. There are no undisclosed payments, values, or credits to be
received by the Underwriter in connection with its underwriting of this new issue from parties other than
the NSID, and there are no undisclosed payments to be made by the Underwriter in connection with this
new issue to parties other than

the NSID (in either case including payments, values, or credits that relate directly or indirectly to
collateral transactions integrally related to the issue being underwritten). In addition, there are no third-
party arrangements for the marketing of the NSID’s securities.

Profit-Sharing with Investors. There are no arrangements between the Underwriter and an investor

purchasing new issue securities from the Underwriter (including purchases that are contingent upon the
delivery by the NSID to the Underwriter of the securities) according to which profits realized from the

Tampa, FL Winter Park, FL Longmont, CO Kingston, TN
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resale by such investor of the securities are directly or indirectly split or otherwise shared with the
Underwriter.

Credit Default Swaps. There will be no issuance or purchase by the Underwriter of credit default
swaps for which the reference is the NSID for which the Underwriter is serving as underwriter, or an
obligation of that NSID.

Retail Order Periods. For new issues in which there is a retail order period, the Underwriter will honor
such agreement to provide the retail order period. No allocation of securities in a manner that is
inconsistent with a NSID’s requirements will be made without the NSID’s consent. In addition, when
the Underwriter has agreed to underwrite a transaction with a retail order period, it will take reasonable
measures to ensure that retail clients are bona fide.

Dealer Payments to NSID Personnel. Reimbursements, if any, made to personnel of the NSID will be
made in compliance with MSRB Rule G-20, on gifts, gratuities, and non-cash compensation, and Rule
G-17, in connection with certain payments made to, and expenses reimbursed for, NSID personnel
during the municipal bond issuance process.

Tampa, FL Winter Park, FL Longmont, CO Kingston, TN




Bid 31518-01

Established 1971

Solicitation 31518-01

Armed Security Services

Bid Designation: Public




Bid 31518-01

Bid Number 31518-01

Bid Title Security Officer/Guard Services
Bid Due Date April 3, 2018 11:00 AM

Bid Contact Rod Colon

Deputy District Manager
954-796-6628
rodc@nsidfl.gov

The North Springs Improvement District is seeking a Florida Licensed Security Guard Agency Class B
License to perform armed security services at its public facilities. Potential candidates posted by the
selected agency must have an active D and G license issued by the Division of Licensing. Posted candidates
must also have one of the following: prior law enforcement experience, career military, or a criminal
justice degree and or related field. Sealed bids will be accepted no later than April 3, 2018 at 11:00AM.
Bid specification guidelines can be obtained by emailing the Deputy District Manager Rod Colon at

rodc@nsidfl.gov
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Specification Bid Guide

Security Officer/Guard Services

Bid # 31518-01

INFORMATION SPECIAL CODNITIONS

1.1 PURPOSE

The North Springs Improvement District is seeking a Florida Licensed Security Guard Agency Class B
License to perform armed security services at its public facilities. Potential candidates posted by the
selected agency must have an active D and G license issued by the Division of Licensing. Posted candidates
must also have one of the following: prior law enforcement experience, career military, or a criminal
justice degree and or related field. Sealed bids will be accepted no later than April 3, 2018 at 11:00AM.
Bid specification guidelines can be obtained by emailing the Deputy District Manager Rod Colon at

rodc@nsidfl.gov
1.2 INFORMATION OR CLARIFICATION

For information concerning procedures for responding to this solicitation, contact Rod Colon (Deputy
District Manager; NSID) at 954-796-6628 or email at rodc@nsidfl.gov. Such contact should be for
clarification purposes only.

1.3 PRICING/DELIVERY

Contractor must quote a firm, fixed annual price for all services stated in the bid.
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1.4 METHOD OF AWARD

Award may be in the aggregate, or by line Item, or by group, whichever is determined to be in the best
interest of the District. Award will be made to the responsive and responsible bidder, quoting the lowest
price, for that product/service that will best serve the needs of the North Springs Improvement District.
The District also reserves the right to accept or reject any or all bids, part of bids, and to waive minor
irregularities or variations to specifications contained in bids, and minor irregularities in the bidding
process. The District also reserves the right to award the contract on a split order basis, lump sum basis,
individual item basis, or such combination as shall best serve the interest of the District.

1.5 APPROVED EQUAL OR ALTERNATIVE PRODUCT PROPOSALS

The selected agency shall supply candidates who have an active D and G license issued by the Division of
Licensing. Posted candidates must also have one of the following: prior law enforcement experience,
career military, or a criminal justice degree and or related field.

SCOPE OF SERVICES

2.1 GENERAL INFORMATION

The purpose of this solicitation is to contract with a qualified security firm for security officer/guard
services for the District’s current and future needs for security officer service at the North Springs
Improvement District. The District reserves the right to select the level of security officers required; the
District wants to have a 1-year contract with the right to extend for an additional 3 terms providing the
qualified Security Firm (“Contractor”) is capable of meeting the District’s security officer needs.

2.2 LOCATION

The District requires a security officer services at the following location:

North Springs Improvement District
9700 NW 52 Street
Coral Springs, FL 33076

2.3 MINIMUM BID REQUIREMENTS

a) Must be licensed by the State of Florida to perform as a security services firm as required
by Florida Statutes 493.

b) Firm must have a regular business office located in Tri-County Area (Dade, Broward, or
Palm Beach Counties) and a Dispatch facility staffed by full-time employees of the contractor at a location
properly zoned for such activity. Third party answering services are not allowed.
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c) Possess the ability to provide one (1) Contract Supervisor designated as a district or area
manager, responsible for directing and supervising the activities of Class D security guards and other
security personnel (when required) utilized in performance of the solicitation requirements.

d) Proof that any individual utilized by the bidder to perform security guard services under
this solicitation, possesses the required licensing for their respective classes; Class D (Armed Security
- Guard/Security Officer) as required by Florida Statutes 493.630.

e) Proof that any security guards utilized by the bidder, to perform security services under
this solicitation, have met the minimum one (2) year experience requirement in a security position,
experience requirement, as required by Florida Statutes 493, in addition to, completion of the minimum
40 hours of professional training at a school or training facility licensed by the State of Florida.

f) Possess the ability to submit copies of fully executed Florida Department of Law
Enforcement (FDLE) Criminal Checks/Background Checks for any class of security guard employees utilized
for performance of the solicitation requirements, at no additional costs to the District. District reserves
the right to verify the background/history checks submitted.

g) Three (3) similar references for providing security guard services, including but not limited

to, the direction and surveillance, and assistance to incoming and departing persons within a public
building.
h) Proof that company names on Bid has been in the business of providing security services

for a minimum of three (3) years.

i) All security personnel provided under this solicitation shall be fully literate in the English
language; shall have previous experience in law enforcement, military or bachelor’s degrees in criminal
justice, political science or other related fields.

Results and evidence of licensure and certification shall be made available to the District upon request.
Physical and Mental Qualifications:

Security Officer must successfully pass medical examination, conducted at the Contractor’s expense prior
to duty assignment.

2.4 PRIMARY RESPONSIBILITIES

a) Security Officer duties are aimed at prevention of crime.

b) Protect District’s property and staff by maintaining a safe and secure environment.

c) Answer alarms and investigative disturbances.
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d) Monitor and control access and departure at building entrances and vehicle gates of
employees, visitors, and other persons to guard against theft and maintain security of premises.

e) Observe for signs of crime or disorder and investigate.
f) Monitor alarm systems or video cameras and operate detecting/emergency equipment.
g) Utilize detecting devices to screen individuals and prevent passage of prohibited articles

into restricted areas.

h) Warn persons or rule infractions or violations and apprehend or evict violators from
premises when necessary.

2.5 SCOPE OF SERVICES REQUIRED SERVICES

The scope of services at this facility will be to provide:

a) An armed Security Officer will monitor the District’s compound from 7 AM until 4 PM,
Monday thru Friday and will be responsible for maintaining a security checkpoint at the main entrance
gate to the compound. This compound is critical to public safety because it contains a fresh water
treatment facility, a gasoline dispensing station, and the administration offices for the North Springs
Improvement District. The Security Officer will provide access control on all vehicles and/or persons
entering the compound and confirm the individuals are authorized for entry into the facility.

b) The Security Officer will report to the designated location on time and will remain on duty
until the end of the shift and until properly relieved.

2.6 SERVICES AND EQUIPMENT PROVIDED BY CONTRACTOR

a) Contractor shall provide officer, the security golf cart (including appropriate weather
enclosure/protection), uniform for the officer, and communication equipment for the officer, electronic
automated device, supervision of the officer, and nine (9) hour per day, five days per week
communications access for the District and the officer.

b) The Security Officer must have communications equipment that will allow him to contact
his office, the Public Works Dispatcher or desighee, and the Coral Springs Police Department. The Security
Officer will carry an operating flashlight with batteries.

c) Except where the District requires or has requested an armed Security Officer, no other
officer providing services shall carry arms, even if properly trained and licensed.
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d) Both the Security Officers uniform and golf cart shall be clearly identified with the security
firms name to notify the public that the Security Officer is providing a service for the District. The Officer
shall wear a nametag and the vehicle shall have the telephone number of the security firm prominently
displayed.

e) The Security Officer shall complete a daily report called an “Incident Report”. At the
completion of the shift the incident report will be provided to the Officer’s Supervisor as well as the
designated District’s staff Dispatcher or designee. Such reports shall have the Security Officer’s name and
date. The report shall note any contact initiated by the Security Officer against unauthorized parties or
involving persons who may be reporting violations or suspicious activities or whose conduct on District
property may voluntarily or involuntarily warrant response from the Security Officer. All instances that
may be of interest to Supervisor or District personnel should be logged.

f) The incident report shall be completed even when reported activity involves response by
Fort Lauderdale Police to further document the circumstances and confirm that a police report is in the
process of being made. The Security Officer will contact the appropriate District and Contractor personnel
when such events occur or have occurred. The Officer’s Supervisor should be contacted in routine or non-
emergency cases. The Fort Lauderdale Police Department and the Officer's Supervisor must be
immediately contacted in emergencies or when assistance is thought to be needed.

g) The Security Officer will report safety hazards, malfunctioning equipment, trespassing,
vandalism, suspicious activity, and other such matters to the District Dispatcher or their designee.

h) A Security Firm Supervisor will be responsible for the supervision of all personnel
concerned with the operation of this security officer contract and confirm that the Security Officer is
following prescribed procedures. The Security Firm Supervisor will visit the facility at least twice each week
to familiarize him/herself with its condition and any accounts of trespassing or vandalism. Such visits are
to be entered into the log. The supervisor, or other qualified personnel approved by the District shall take
over for the Security Officer during any meal or other breaks when the Officer is not on his/her route and
observing the site.

i) The Contractor must install surveillance equipment in the guard houses for the purpose
of monitoring their personnel while on duty.

2.7 PENALTY

The District shall assess the Contractor two hundred dollars ($200) in liquidated damages for each hour,
or part thereof, that there is a lack of security coverage at the designated site, by any officer for any reason
except “force majeure”, and until such time as a qualified pre-approved officer arrives on duty. In addition,
the District will not be billed for missed hours. If the security officer were to abandon their post for any
reason, that would be grounds for the City to terminate the contract immediately.
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2.8 INSURANCE

The Other Party shall procure and maintain the following described insurance, except for coverages
specifically waived by the Organization, on policies and with insurers acceptable to the Organization.
These insurers shall have A.M. Best (or equivalent) rating of no less than A: VIl unless otherwise agreed
to by the Organization.

These insurance requirements shall not limit the liability of the Other Party. The Organization does not
represent these types or amounts of insurance to be sufficient or adequate to protect the Other Party’s
interests or liabilities, but are merely minimums.

Except for workers compensation, the Other Party waives its right of recovery against the Organization,
to the extent permitted by its insurance policies.

The Other Party’s deductibles/self-insured retentions shall be disclosed to the Organization and may be
disapproved by the Organization. They shall be reduced or eliminated at the option of the Organization.
The Other Party is responsible for the amount of any deductible or self-insured retention.

Insurance required of the Other Party or any other insurance of the Other Party shall be considered
primary, and insurance of the Organization, if any, shall be considered excess, as may be applicable to
claims which arise out of the Hold Harmless, Payment on Behalf of Organization, Insurance, Certificates
of Insurance and any Additional Insurance provisions of this agreement, contract or lease.

2.8.1 Additional Insured

Except for workers compensation and professional liability, the Other Party’s insurance policies shall be
endorsed to name the Organization as an additional insured for "bodily injury”, "property damage" or
"personal and advertising injury" caused, in whole or in part, by the Other Party’s acts or omissions; or
the acts or omissions of those acting on the Other Party’s behalf; in the performance of the Other Party’s
ongoing operations for the Organization. The preferred Commercial General Liability coverage

endorsement is ISO Form CG 20 10.

2.8.2 Workers Compensation Coverage

The Other Party shall purchase and maintain workers compensation insurance for all workers
compensation obligations imposed by state law and employer’s liability limits of at least $100,000 each
accident and $100,000 each employee/$500,000 policy limit for disease.

The Other Party shall also purchase any other coverages required by law for the benefit of employees.

2.8.3 General and Excess or Umbrella Liability Coverage

The Other Party shall purchase and maintain coverage on forms no more restrictive than the latest
editions of the Commercial General Liability policies of the Insurance Services Office.
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Minimum limits of $2,000,000 per occurrence for all liability must be provided, with excess or umbrella
insurance making up the difference, if any, between the policy limits of underlying policies (including
employers liability required in the Workers Compensation Coverage section) and the total amount of
coverage required.

2.8.4 Commercial General Liability Coverage - Occurrence Form Required

Coverage A shall include bodily injury and property damage liability for premises, operations, products
and completed operations, independent contractors, contractual liability covering this agreement,
contract or lease, broad form property damage, and property damage resulting from explosion, collapse
or underground (x,c,u) exposures.

Coverage B shall include personal injury.

Coverage C, medical payments, is not required.

The Other Party is required to continue to purchase products and completed operations coverage, at
least to satisfy this agreement, contract or lease, for a minimum of three years beyond the Organization’s
acceptance of renovation or construction projects.

2.8.5 Business Auto Liability Coverage

Business Auto Liahility coverage is to include bodily injury and property damage arising out of ownership,
maintenance or use of any auto, including owned, nonowned and hired automobiles and employee
nonownership use.

2.8.6 Excess or Umbrella Liability Coverage

Umbrella Liability insurance is preferred, but an Excess Liability equivalent may be allowed. Whichever
type of coverage is provided, it should be at least “following form” and shall not be more restrictive than
the underlying insurance policy coverages.

2.9 EVIDENCE/CERTIFICATES OF INSURANCE

Required insurance shall be documented in Certificates of Insurance, including indication that the
policy(s) is endorsed to provide the Organization at least 30 days in advance notice of cancellation,
nonrenewal or adverse change.

New Certificates of Insurance are to be provided to the Organization at least 15 days prior to coverage
renewals.

If requested by the Organization, the Other Party shall furnish complete copies of the Other Party’s
insurance policies, forms and endorsements.
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For Commercial General Liability coverage the Other Party shall, at the option of the Organization,
provide an indication of the amount of claims payments or reserves chargeable to the aggregate amount
of liability coverage.

Receipt of certificates or other documentation of insurance or policies or copies of policies by the
Organization, or by any of its representatives, which indicate less coverage than required does not
constitute a waiver of the Other Party’s obligation to fulfill the insurance requirements herein.

3.0 QUOTE SUBMITTALS

Sealed bids will be accepted on April 3, 2018 by 11:00AM. Bid specification guidelines can be obtained
by emailing the Deputy District Manager Rod Colon at rodc@nsidfl.gov

4.0 QUALIFICATIONS/INSPECTION

Bids will only be considered from firms normally engaged in providing the types of
commodities/services specified herein. The District reserves the right to inspect the Bidder’s  facilities,
equipment, personnel, and organization at any time, or to take any other action necessary to determine
Bidder's ability to perform. The Director of Operations reserves the right to reject bids where evidence
or evaluation is determined to indicate inability to perform.

5.0 RESERVATIONS FOR AWARD AND REJECTION OF BIDS

The District reserves the right to reject any or all quotes, with or without cause, to waive technical errors
and informalities, and to accept the quote which in its judgment, best serves the District, which is not
necessarily the lowest quote, but rather the overall price & reputation of the General Contractor. The
District also reserves the right to award the contract on a split order basis, lump sum basis, individual item
basis, or such combination as shall best serve the interest of the District. The District reserves the right
to make an award to the responsive and responsible bidder whose product or service meets the terms,
conditions, and specifications of the ITB and whose bid is considered the best serve the District’s interest.
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Security Officer/Guard

Services
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Bid # 31518-01

QUOTE SUBMITTAL FORM
DEADLINE APRIL 3,2018 AT 11:00AM

Name of Company:

Address:

3 , .

NARRATIVE: Dollars &
CENTS.

Fill in appropriate currency numbers for your quote to NSID. This quote submission does not
guarantee that your company will receive any work. NSID has made no promises to you in any
way regarding this project. The District reserves the right to reject any or all quotes, with or without
cause, to waive technical errors and informalities, and to accept the quote which in its judgment,
best serves the District, which is not necessarily the lowest quote, but rather the overall price &

reputation of the General Contractor.
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The following criteria has been added to Solicitation # 31518-01

Section 1.4: Method of Award

Award may be in the aggregate, or by line ltem, or by group, whichever is determined to be in the best
interest of the District. Award will be made to the responsive and responsible bidder, quoting the lowest
price, for that product/service or a combination of price and other criteria such as appearance of uniforms,
reputation of company, and quality of personnel offered that will best serve the needs of the North
Springs Improvement District. The District also reserves the right to accept or reject any or all bids, part
of bids, and to waive minor irregularities or variations to specifications contained in bids, and minor
irregularities in the bidding process. The District also reserves the right to award the contract on a split
order basis, lump sum basis, individual item basis, or such combination as shall best serve the interest of
the District.

Companies will be asked to make a presentation after the bidding process to be evaluated on factors
other than price such as:

e Appearance of uniform and personnel”
¢ Qualifications

e Experience of similar contracts

¢ Qverall reputation

Section 3.0: Submittals

Sealed bids will be accepted on April 3, 2018 by 11:00AM. Bid specification guidelines can be obtained
by emailing the Deputy District Manager Rod Colon at rodc@nsidfl.gov or visiting www.nsidfl.gov under
the projects section to obtain bid documents. The following documents are to be included in sealed
envelopes:

e Price Bid Form
¢ Insurance Certificates

Companies will be contacted to make presentations according to section 1.4 after the price bid
process.
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