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LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT DISTRICT

Board of Supervisors Chris Middleton Chairman
Pedro Hernandez Vice-Chairman
Clay Crevasse Assistant Secretary
Jeremy Hampson Assistant Secretary
Diana Manso Assistant Secretary
District Manager Matthew Huber Rizzetta & Company, Inc.
District Counsel Ginger Wald Billing, Cochran, Lyles

Mauro & Ramsey, PA

Interim District Engineer Juan Alvarez Alvarez Engineers

All cellular phones and pagers must be turned off while in the meeting room.

The Audience Comment portion of the agenda is where individuals may make
comments on matters that concern the District. Individuals are limited to a total of three
(3) minutes to make comments during this time.

Pursuant to provisions of the Americans with Disabilities Act, any person requiring
special accommodations to participate in this meeting/hearing/workshop is asked to
advise the District Office at least forty-eight (48) hours before the
meeting/hearing/workshop by contacting the District Manager at (813) 933-5571. If you
are hearing or speech impaired, please contact the Florida Relay Service by dialing 7-1-
1, or 1-800-955-8771 (TTY) 1-800-955-8770 (Voice), who can aid you in contacting the
District Office.

A person who decides to appeal any decision made at the meeting/hearing/workshop
with respect to any matter considered at the meeting/hearing/workshop is advised that
person will need a record of the proceedings and that accordingly, the person may need
to ensure that a verbatim record of the proceedings is made including the testimony and
evidence upon which the appeal is to be based.



LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
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District Office — Tampa, FL 33624
Mailing Address — 3434 Colwell Avenue Suite 200, Tampa, Florida 33614

March 18, 2026

Board of Supervisors
Legacy Palm Drive Community
Development District

AGENDA
Dear Board Members:

The Regular Meeting of the Board of Supervisors of the Legacy Palm Drive Community
Development District will be held on March 26, 2026 at 9:00 a.m., to be held at the offices of
Alvarez Engineers located at 8935 NW 35th Ln #101, Doral, Florida 33172. The following is the
agenda for the meeting:

BOS MEETING:
1. CALL TO ORDER
2. AUDIENCE COMMENTS ON AGENDA ITEMS
3. BUSINESS ADMINISTRATION

A. Consideration of Regular Meeting Minutes of
February 26, 2026 ........cooooiieieee e Tab 1
4. BUSINESS ITEMS
A. Consideration of Bond Related Matters
i. Consideration of Preliminary Supplemental
Assessment Report ... Tab 2
ii. Consideration of Resolution 2026-37;
Bond Delegation ... Tab 3
iii. Consideration of Issuer’'s Counsel Documents............. Tab 4

1. Completion Agreement
2. Collateral Assignment & Assumption of
Development Rights
. Declaration of Consent to Jurisdiction
. True-Up Agreement
. Disclosure of Public Financing
. Notice of Lien Record
5. STAFF REPORTS
A. District Counsel
B. Interim Engineer
C. District Manager
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Legacy Palm Drive Community Development District
March 12, 2026
Page 2

6. SUPERVISOR REQUESTS
7. ADJOURNMENT

We look forward to seeing you at the meeting. In the meantime, if you have any questions,
please do not hesitate to call us at (813) 933-5571.

Sincerely,
Matthew FHubier
Matthew Huber
District Manager



Tab 1
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LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
February 26, 2026 - Minutes of Meeting
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MINUTES OF MEETING

Each person who decides to appeal any decision made by the Board with respect to any
matter considered at the meeting is advised that the person may need to ensure that a
verbatim record of the proceedings is made, including the testimony and evidence upon
which such appeal is to be based.

LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT DISTRICT

The regular Meeting of the Board of Supervisors of Legacy Palm Drive Community
Development District was held on Thursday, February 26, 2026, at 9:06 a.m. at the offices
of Alvarez Engineering located at 8935 NW 35th Ln #101, Doral, Florida 33172.

Present and constituting a quorum:

Chris Middleton Chair
Pedro Hernandez Vice-Chair
Diana Manso Assistant Secretary

Also present were:

Matthew Huber District Manager, Rizzetta & Company
Ginger Wald District Counsel, Billing Cochran
Juan Alvarez Interim Engineer, Alvarez Engineers
Audience None

FIRST ORDER OF BUSINESS Call to Order

Mr. Huber opened the meeting at 9:06 a.m.
SECOND ORDER OF BUSINESS Audience Comments on Agenda Items
No audience members were present.

THIRD ORDER OF BUSINESS Consideration of Regular Meeting
Minutes of January 22, 2026

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors approved the Regular Meeting Minutes of January 22, 2026, as presented,
for the Legacy Palm Drive Community Development District.

FOURTH ORDER OF BUSINESS Consideration of Landowner Meeting
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Minutes of January 22, 2026

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors approved the Landowner Meeting Minutes of January 22, 2026, as
presented, for the Legacy Palm Drive Community Development District.

FIFTH ORDER OF BUSINESS Public Hearing on Rules of Procedure

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors opened the Public Hearing for Rules of Procedure, for the Legacy Palm Drive
Community Development District.

No public comments.

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors closed the Public Hearing for Rules of Procedure, for the Legacy Palm Drive
Community Development District.

i. Consideration of Resolution 2026-32; Adopting Rules of Procedure

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors adopted Resolution 2026-32, Rules of Procedure, for Legacy Palm Drive
Community Development District.

SIXTH ORDER OF BUSINESS Public Hearing on Uniform Method of

Collection

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors opened the Public Hearing for Uniform Method of Collection, for the Legacy
Palm Drive Community Development District.

No public comments.

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors closed the Public Hearing for Uniform Method of Collection, for the Legacy
Palm Drive Community Development District.

i. Consideration of Resolution 2026-33; Uniform Method of Collection

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors adopted Resolution 2026-33, Uniform Method of Collection, for Legacy Palm
Drive Community Development District.
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February 26, 2026 - Minutes of Meeting
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SEVENTH ORDER OF BUSINESS Public Hearing of Fiscal Year

2025/2026 Final Budget

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors opened the Public Hearing for Fiscal Year 2025/2026 Final Budget, for the
Legacy Palm Drive Community Development District.

No public comments.

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors closed the Public Hearing for Fiscal Year 2025/2026 Final Budget, for the
Legacy Palm Drive Community Development District.

i. Consideration of Resolution 2026-34; Approving Fiscal Year 2025/2026
Final Budget for $150,000.00

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors adopted Resolution 2026-34, Approving Fiscal Year 2025/2026 Final Budget,
for Legacy Palm Drive Community Development District.

EIGHTH ORDER OF BUSINESS Public Hearing on Debt Assessments

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors opened the Public Hearing on Debt Assessments, for the Legacy Palm Drive
Community Development District.

No public comments.

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors closed the Public Hearing on Debt Assessments, for the Legacy Palm Drive
Community Development District.

i. Consideration of Resolution 2026-35; Imposing & Levying Special
Assessments

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors adopted Resolution 2026-35; Imposing & Levying Special Assessments, for
Legacy Palm Drive Community Development District.

NINTH ORDER OF BUSINESS Consideration of Resolution 2026-36;
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Redesignating Officers of the District

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors adopted Resolution 2026-336; Redesignating Officers of the District
Designating Chris Middleton as Chairman, Pedro Hernandez as Vice Chairman, Diana
Manso, Jeremy Hampson, Clay Crevasse, and Matthew Huber as Assistant Secretaries,
Scott Brizendine as Secretary and Treasurer, and Susan Garcia as Assistant Treasurer,
for the Legacy Palm Drive Community Development District.

TENTH ORDER OF BUSINESS Consideration of Acquisition
Agreement

Ms. Wald reviewed the agreement with the Board.

On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors approved the Acquisition Agreement in substantial form, for the Legacy Palm
Drive Community Development District.

ELEVENTH ORDER OF BUSINESS Discussion of Bond Related Matters
The Bond Validation Hearing will be in Miami on March 31, 2026.
TWELFTH ORDER OF BUSINESS Staff Reports
A. District Counsel
No report. Ms. Wald reviewed the next steps about the Bond Validation with the

Board.

B. Interim District Engineer
Not present.

C. District Manager
Mr. Huber stated the next meeting will be March 26, 2026, at 9:00 a.m.

Mr. Huber presented the website compliance report to the Board.

THIRTEENTH ORDER OF BUSINESS Supervisor Requests

There were no supervisor requests.

FOURTEENTH ORDER OF BUSINESS Adjournment
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On a Motion by Mr. Middleton, seconded by Mr. Hernandez, with all in favor, the Board of
Supervisors adjourned the meeting at 9:20 a.m., for Legacy Palm Drive Community
Development District.

137
138
139
140  Assistant Secretary/Secretary Chairman / Vice-Chairman
141
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LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS
SERIES 2026

I. INTRODUCTION

This Preliminary Supplemental Special Assessment Allocation Report is being
presented in anticipation of an issuance of bonds by the Legacy Palm Drive Community
Development District (“District”), a local unit of special purpose government established
pursuant to Chapter 190, Florida Statutes. Rizzetta & Company, Inc. has been retained to
prepare a methodology for allocating the special assessments related to the District's
infrastructure project. This report will detail the preliminary financing and assessment allocation
of the Series 2026 Bonds expected to fund a portion of the District's Capital Improvement
Program.

Il. DEFINED TERMS

“Capital Improvement Program” — (or “CIP”) The District’'s comprehensive plan
for constructing and/or acquiring the District-wide system of public infrastructure
improvements, a portion of which is expected to be funded by the proceeds of District
bonds.

“District Engineer” — Alvarez Engineers, Inc.

“Engineer’s Report” — That certain Engineer’s Report Infrastructure Improvements
dated December 17, 2025.

“End User” — The ultimate purchaser of a fully developed residential unit.
“Equivalent Assessment Unit” — (EAU) Allocation factor which reflects a
quantitative measure of the amount of special benefit conferred by the District’s CIP

on a particular land use, relative to other land uses.

“Indentures” — The District's Master Trust Indenture and First Supplemental Trust
Indenture both dated as of May 1, 2026.

“Master Report” — The Master Special Assessment Allocation Report dated
December 17, 2025.

“Platted Units” — Lands configured into their intended end-use and subject to a
recorded plat.

“Series 2026 Assessments” — The special assessments, as contemplated by
Chapters 190, 170 and 197 Florida Statutes levied to secure repayment of the
District’'s Series 2026 Bonds.

“Series 2026 Bonds” - The District’'s Capital Improvement Revenue Bonds, Series
2026 in the estimated original principal amount of $8,800,000.
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LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS
SERIES 2026

“True-Up Agreement” — The True-Up Agreement (Series 2026 Bonds) between the
District and the Developer.

“Unplatted Parcels” — Undeveloped lands or parcels not yet subject to a recorded
plat in their final end-use configuration.

All capitalized terms not defined herein shall retain the meaning ascribed in the
Master Report.

lll. DISTRICT INFORMATION

The District was established by the Board of County Commissioners of Miami-Dade
County pursuant to Ordinance No. 25-110 on December 2, 2025, which became effective on
December 12, 2025. The District encompasses approximately 50.6 +/- acres in an area
bounded by SW 199 Avenue on the west, SW 344 Street on the north, SW 196 Avenue on the
east, and SW 348 Street on the south, entirely within Miami-Dade County. The current
development plan for the District includes 309 townhome units.

Table 1 illustrates the District's Preliminary Development Plan.

IV. CAPITAL IMPROVEMENT PROGRAM

The District’'s CIP includes, but is not limited to, roadway improvements, stormwater
management and drainage, water distribution system, and sanitary sewer system, all as more
particularly described in the Engineer's Report. The total cost of the CIP is estimated to be
$20,350,000 as described in the Engineer’'s Report. A detail of these costs can be found in
Table 2. The District expects to issue the Series 2026 Bonds to fund a portion of the CIP in the
estimated amount of $7,846,361.

V. PRELIMINARY SERIES 2026 BONDS AND ASSESSMENTS

In order to provide for the CIP funding described in Section IV above, it is expected the
District will issue the Series 2026 Bonds in the estimated principal amount of $8,800,000, which
will be secured by the pledged revenues from the Series 2026 Assessments. The Series 2026
Assessments will initially be levied in the estimated annual amount of $639,012, exclusive of
county collection costs and discounts, and shall be structured in the same manner as the Series
2026 Bonds, so that revenues from the Series 2026 Assessments are sufficient to fulfill the
debt service requirements for the Series 2026 Bonds.

The Series 2026 Bonds will be structured as amortizing current-interest bonds, with the
repayment occurring in annual installments of principal and interest. Interest payments dates
shall occur every May 1 and November 1 from the date of issuance until final maturity
anticipated on May 1, 2056. The first scheduled payment of coupon interest is estimated to be
due on November 1, 2026 and the first installment of principal due on May 1, 2027. The annual
principal payment will be due each May 1 thereafter until final maturity.
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LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS
SERIES 2026

It is expected that the Series 2026 Assessments will initially be levied on the Unplatted
Parcels within the District on a per acre basis. Series 2026 Assessments will be assigned to
the lots planned within the District once they are platted. It is expected that Series 2026
Assessment installments assigned to the Platted Units will be collected via the Miami-Dade
County property tax bill process (Uniform Method)." Accordingly, the Series 2026 Assessments
have been adjusted to allow for current county collection costs and the possibility that
landowners will avail themselves of early payment discounts. Currently, the aggregate rate for
such costs and discounts is 6.0%, but this may fluctuate as provided by law. The Series 2026
Assessments assigned to Unplatted Parcels are expected to be collected directly by the District
and will not include any county collection costs or early payment discounts. However, for
purposes of this report, all units are inclusive of the associated costs and discounts for
presentation purposes only.

V1. PRELIMINARY SERIES 2026 ASSESSMENT ALLOCATION

The Series 2026 Assessments are expected to ultimately be allocated to all 309
Platted Units planned within the District, as shown on Table 5. The Series 2026
Assessments are allocated based on an EAU methodology, as defined in the Master Report,
and as allocated, the Series 2026 Assessments fall within the cost/benefit thresholds and
are fairly and reasonably allocated amount the different product types.

Table 5 reflects the Series 2026 Assessments per Platted Unit. The Series 2026
Assessments will initially be levied on the approximately 50.6 acres within the District on an
equal assessment per acre basis. As land is either sold in bulk to third parties, or as land is
platted or otherwise subdivided into Platted Units, the Series 2026 Assessments will be
assigned to those Platted Units at the per-unit amounts described in Table 5, on a first
platted and first assigned basis, thereby reducing the Series 2026 Assessments
encumbering the Unplatted Parcels by a corresponding amount. The Series 2026
Assessments are expected to be assigned to 309 Platted Units within the District.

In the event an Unplatted Parcel is sold to a party not affiliated with the Developer,
Series 2026 Assessments will be assigned to that Unplatted Parcel based on the maximum
total number of Platted Units assigned by the Developer to that Unplatted Parcel. The owner
of that Unplatted Parcel will be responsible for the total assessments applicable to the
Unplatted Parcel, regardless of the total number of Platted Units ultimately platted. These
total Series 2026 Assessments are fixed to the Unplatted Parcel at the time of the sale. If
the Unplatted Parcel is subsequently sub-divided into smaller parcels, the total assessments
initially allocated to the Unplatted Parcel will be re-allocated to the smaller parcels pursuant
to the methodology as described herein (i.e., equal assessment per acre until platting). If
such property is sold to a unit of local government, any debt assigned to such property must
be satisfied prior to such transfer by way of a True Up Payment (as defined below).

The Preliminary Series 2026 Assessment Roll is located on page A-5.

1 The ultimate collection procedure is subject to District approval. Nothing herein should be construed as mandating collections that
conflict with the terms, privileges, and remedies provided in the Indentures, Florida law, assessment resolutions, and/or other applicable

’ agreements.
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LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS
SERIES 2026

VII. PREPAYMENT AND TRUE UP OF SERIES 2026 ASSESSMENTS

The Series 2026 Assessments encumbering a parcel may be prepaid in full or in part
at any time, without penalty, together with interest at the rate on the Series 2026 Bonds to
the Interest Payment Date (as defined in the Indenture) that is more than forty-five (45) days
next succeeding the date of prepayment. Notwithstanding the preceding provisions, the
District does not waive the right to assess penalties which would otherwise be permissible
if the parcel being prepaid is subject to an assessment delinquency.

Because this methodology assigns defined, fixed assessments to Platted Units, the
District’s Series 2026 Assessment program is predicated on the development of lots in the
manner described in Table 1. However, if a change in development results in a net decrease
in the overall principal amount of assessments able to be assigned to the lands described
in Table 1, then a true-up, or principal reduction payment will be required to cure the
deficiency (“True Up Payment”). The District shall perform a review of the development plan
for true-up calculation purposes at each time any plat/site plan is presented to the District.
For further detail on the true-up process, please refer to the True-Up Agreement. Similarly,
if a reconfiguration of lands or redemption of outstanding Series 2026 Bonds would result in
the collection of substantial excess assessment revenue in the aggregate, then the District
shall undertake a pro rata reduction of assessments for all assessed properties.

For further detail on the true-up process, please refer to the True-Up Agreement and
applicable assessment resolution(s).

VIII. ADDITIONAL STIPULATIONS

Certain financing, development, and engineering data was provided by the District
Underwriter, District Engineer and the Developer. The allocation methodology described
herein was based on information provided by those professionals. Rizzetta & Company
makes no representations regarding said information transactions beyond restatement of
the factual information necessary for compilation of this report. For additional information on
the Series 2026 Bond structure and related items, please refer to the Preliminary Limited
Offering Memorandum associated with this transaction.

Rizzetta & Company, Inc., does not represent the District as a Municipal Advisor or
Securities Broker nor is Rizzetta & Company, Inc., registered to provide such services as
described in Section 15B of the Securities and Exchange Act of 1934, as amended.
Similarly, Rizzetta & Company, Inc., does not provide the District with financial advisory
services or offer investment advice in any form.
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LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS
SERIES 2026

EXHIBIT A:

PRELIMINARY ALLOCATION METHODOLOGY
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LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2026

TABLE 1: PRELIMINARY DEVELOPMENT PLAN

PRODUCT EAU TOTAL UNITS ™
Townhome 1.00 309
309

M Development plan provided by the Developer and is subject to change with land platting.

@ Rizzetta & Company
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LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2026

TABLE 2: CIP COST DETAIL

DESCRIPTION TOTAL ESTIMATED COSTS
Roadway Improvements $7,465,000
Stormwater Management and Drainage $2,953,000
Water Distribution System $4,624,000
Sanitary Sewer System $5,308,000
Total Estimated CIP Construction Costs $20,350,000
Estimated portion of CIP funded by Series 2026 Bonds $7,846,361
Remaining portion of CIP funded by the Developer or other sources $12,503,639

$20,350,000

NOTE: Infrastructure cost estimates provided by District Engineer.

4 :
@ Rizzetta & Company

Professionals in Community Management

A-2




LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2026

TABLE 3: PRELIMINARY FINANCING INFORMATION - SERIES 2026 BONDS

Estimated Average Coupon Rate 6.00%
Estimated Maximum Annual Debt Service (MADS) $639,012
SOURCES:
ESTIMATED PRINCIPAL AMOUNT $8,800,000
USES:
Construction Fund ($7,846,361)
Capitalized Interest (6 months) ($258,133)
DSRF (50% of MADS) ($319,506)
Underwriter's Discount ($176,000)
Cost of Issuance ($200,000)
Total Uses ($8,800,000)

Source: District Underwriter. Numbers are preliminary and subject to change.

TABLE 4: PRELIMINARY FINANCING INFORMATION - SERIES 2026 ASSESSMENTS

Estimated Average Coupon Rate 6.00%
Estimated Initial Principal Amount $8,800,000
Estimated Aggregate Annual Installment $639,012
Estimated Collection Costs 2.00% $13,596
Estimated Early Payment Discount 4.00% $27,192 @
Estimated Total Annual Installment $679,800

M May vary as provided by law.

@ Rizzetta & Company
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LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2026

TABLE 5: PRELIMINARY ASSESSMENT ALLOCATION - SERIES 2026 ASSESSMENTS

PRODUCT PER UNIT PRODUCT PER UNIT
PER UNIT TOTAL TOTAL TOTAL ANNUAL ANNUAL
PRODUCT UNITS EAU EAU'S % of EAU'S PRINCIPAL @ PRINCIPAL INSTLMT. @® INSTLMT. ©
Townhome 309 1.00 309.00 100% $8,800,000 $28,479 $679,800 $2,200
309 309.00 100% $8,800,000 $679,800

M Allocation of preliminary Series 2026 Assessments based on Equivalent Assessment Units per Master Report.
@ Product total shown for illustrative purposes only and are not fixed per product type.
®) Includes estimated Miami-Dade County collection costs/payment discounts, which may fluctuate.

~ 4 Rizzetta & Company
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LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
SERIES 2026 PRELIMINARY ASSESSMENT ROLL

Estimated Series 2026

Estimated Series 2026
O]

Folio Product Type Acres Principal/Acre Annual Assmt/Acre
*See attached legal description Unplatted 50.6 $173,913 $13,435
TOTAL $8,800,000 $679,800

(1) Includes estimated Miami-Dade County collection costs/payment discounts, which may fluctuate.

-~ 4 Rizzetta & Company
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CFN: 20250936576 BOOK 35081 PAGE 1559

Exhibit “A”

LEGACY PALM DRIVE CDD
LEGAL DESCRIPTION:

BEGIN AT THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38
EAST, OF MIAMI-DADE COUNTY FLORIDA;THENCE RUN ALONG THE NORTH LINE
OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA N89°43'55"E FOR A DISTANCE OF 331.03 FEET TO A POINT ON SAID
NORTH LINE OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-
DADE COUNTY FLORIDA; THENCE RUN S00°31'37"E FOR A DISTANCE OF 1329.00
FEET TO A POINT; THENCE RUN S89°15'00"W FOR A DISTANCE OF 33133 TO A
POINT, THENCE RUN S§89°2827"W FOR A DISTANCE OF 1129.73 FEET TO A POINT;
THENCE RUN N00°14'00"W FOR A DISTANCE OF 1328.53 FEET TO A POINT ON THE
NORTH LINE OF SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-
DADE COUNTY FLORIDA; THENCE RUN ALONG SAID NORTH LINE OF SECTION 27,
TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA
N89°19'56"E FOR A DISTANCE OF 1322.47 FEET TO THE POINT OF BEGINNING,
SAID POINT ALSO BEING THE N.E. CORNER OF SECTION 27, TOWNSHIP 57 SOUTH,
RANGE 38 EAST, AND ALSO BEING THE N.W. CORNER OF SECTION 26, TOWNSHIP
57 SOUTH, RANGE 38 EAST, ALL LYING AND BEING IN MIAMI-DADE COUNTY,
FLORIDA, CONTAINING 2,204,078 SQUARE FEET (50.6 ACRES +)
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RESOLUTION NO. 2026-37

A RESOLUTION DELEGATING TO THE CHAIRMAN OF THE
BOARD OF SUPERVISORS OF LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT (THE "DISTRICT") THE AUTHORITY TO
APPROVE THE SALE, ISSUANCE AND TERMS OF SALE OF
LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2026 (THE
"SERIES 2026 BONDS"), AS A SINGLE SERIES OF BONDS UNDER
THE MASTER TRUST INDENTURE IN ORDER TO FINANCE THE
CAPITAL IMPROVEMENT PROGRAM; ESTABLISHING THE
PARAMETERS FOR THE PRINCIPAL AMOUNTS, INTEREST
RATES, MATURITY DATES, REDEMPTION PROVISIONS AND
OTHER DETAILS THEREOF; APPROVING THE FORM OF AND
AUTHORIZING THE CHAIRMAN TO ACCEPT THE BOND
PURCHASE AGREEMENT FOR THE SERIES 2026 BONDS;
APPROVING A NEGOTIATED SALE OF THE SERIES 2026 BONDS
TO THE UNDERWRITER; APPROVING THE FORMS OF THE
MASTER TRUST INDENTURE AND FIRST SUPPLEMENTAL TRUST
INDENTURE AND AUTHORIZING THE EXECUTION AND
DELIVERY THEREOF BY CERTAIN OFFICERS OF THE DISTRICT;
APPOINTING A TRUSTEE, PAYING AGENT AND BOND
REGISTRAR FOR THE SERIES 2026 BONDS; APPROVING THE
FORM OF THE SERIES 2026 BONDS; APPROVING THE FORM OF
AND AUTHORIZING THE USE OF THE PRELIMINARY LIMITED
OFFERING MEMORANDUM AND LIMITED OFFERING
MEMORANDUM RELATING TO THE SERIES 2026 BONDS;
APPROVING THE FORM OF THE CONTINUING DISCLOSURE
AGREEMENT RELATING TO THE SERIES 2026 BONDS;
AUTHORIZING CERTAIN OFFICERS OF THE DISTRICT TO TAKE
ALL ACTIONS REQUIRED AND TO EXECUTE AND DELIVER ALL
DOCUMENTS, INSTRUMENTS AND CERTIFICATES NECESSARY
IN CONNECTION WITH THE ISSUANCE, SALE AND DELIVERY OF
THE SERIES 2026 BONDS; AUTHORIZING THE VICE CHAIRMAN
AND ASSISTANT SECRETARIES TO ACT IN THE STEAD OF THE
CHAIRMAN OR THE SECRETARY, AS THE CASE MAY BE;
SPECIFYING THE APPLICATION OF THE PROCEEDS OF THE
SERIES 2026 BONDS; AUTHORIZING CERTAIN OFFICERS OF THE
DISTRICT TO TAKE ALL ACTIONS AND ENTER INTO ALL
AGREEMENTS REQUIRED IN CONNECTION WITH THE
ACQUISITION AND CONSTRUCTION OF THE CAPITAL
IMPROVEMENT PROGRAM; AND PROVIDING AN EFFECTIVE
DATE.



WHEREAS, the Board of Supervisors of Legacy Palm Drive Community
Development District (the "Board" and the "District," respectively) has determined
to proceed at this time with the sale and issuance of Legacy Palm Drive Community
Development District Capital Improvement Revenue Bonds, Series 2026 (the
"Series 2026 Bonds") to be issued under and pursuant to a Master Trust Indenture,
dated as of the first day of the first month and year in which Bonds are issued
thereunder (the "Master Indenture"), between the District and U.S. Bank Trust
Company, National Association, Orlando, Florida, as trustee (the "Trustee"), as
supplemented by a First Supplemental Trust Indenture to be dated as of the first
day of the first month and year in which the Series 2026 Bonds are issued
thereunder (the "Supplemental Indenture" and together with the Master Indenture,
the "Indenture") between the District and the Trustee, in order to finance a portion
of the Costs of the Capital Improvement Program;

WHEREAS, the Board has determined that given the nature of the market,
the necessity for moving rapidly and the nature of the security for the Series 2026
Bonds, it is necessary and desirable for the Series 2026 Bonds to be sold by
negotiated sale rather than competitive bid;

WHEREAS, the Board has received a proposal from MBS Capital Markets,
LLC (the "Underwriter") for the purchase of the Series 2026 Bonds within
parameters to be established by the Board and the Board has determined that
authorization of the Chairman or other designated person to enter into a Bond
Purchase Agreement (the "Purchase Agreement") in substantially the form attached
hereto as Exhibit A for the sale of the Series 2026 Bonds to the Underwriter within
the Parameters (hereinafter defined) herein set forth is in the best interests of the
District for the reasons hereafter indicated; and

WHEREAS, in conjunction with the sale and issuance of the Series 2026
Bonds, it 1s necessary to approve the forms of the Master Indenture and
Supplemental Indenture, to establish the parameters for the delegated award of the
Series 2026 Bonds as set forth in Schedule I attached hereto (the "Parameters"), to
authorize the Chairman to approve the use of the Preliminary Limited Offering
Memorandum relating to the Series 2026 Bonds and the form of the final Limited
Offering Memorandum, to approve the form of the Series 2026 Bonds and to provide
for various other matters with respect to the Series 2026 Bonds and the
undertaking of the Capital Improvement Program.

NOW, THEREFORE, BE IT RESOLVED that:

1. Definitions. All words and phrases used herein in capitalized form,
unless otherwise defined herein, shall have the meaning ascribed to them in the
Indenture.



2. Award. The Purchase Agreement in the form attached hereto as
Exhibit A is hereby approved in substantial form and the sale of the Series 2026
Bonds to the Underwriter upon the terms and conditions therein set forth, but
within the Parameters, is hereby approved. The Chairman is hereby authorized and
directed to execute and deliver the Purchase Agreement on behalf of the District,
with such changes, additions, deletions and insertions as shall be approved by the
official executing such Purchase Agreement, which approval shall be conclusively
evidenced by the execution and delivery thereof. In the absence or unavailability of
the Chairman, the Vice Chairman is authorized and directed to execute the
Purchase Agreement, and in the absence or unavailability of the Vice Chairman,
any other member of the Board is authorized and directed to execute the Purchase
Agreement. The Purchase Agreement, when executed and delivered by the District
and the Underwriter, shall be the legal, valid and binding obligation of the District,
enforceable in accordance with its terms.

3. Negotiated Sale. The Board hereby determines that a negotiated sale
of the Series 2026 Bonds to the Underwriter is in the best interests of the District
because the market for instruments such as the Series 2026 Bonds is limited,
because of prevailing market conditions and because the delays caused by soliciting
competitive bids could adversely affect the District's ability to issue and deliver the
Series 2026 Bonds.

4. Approval of Forms of Master Indenture and Supplemental
Indenture; Appointment of Trustee, Paying Agent and Bond Registrar.
Attached hereto as Exhibit B are the forms of the Master Indenture and
Supplemental Indenture, which are each hereby authorized and approved, subject
to such changes, additions, deletions and insertions as shall be approved by the
Chairman, which approval shall be conclusively evidenced by the execution thereof.
The Chairman is hereby authorized to execute and the Secretary is authorized to
attest the Master Indenture and Supplemental Indenture and the Chairman is
hereby authorized to deliver to the Trustee the Master Indenture and Supplemental
Indenture which, when executed and delivered by the Trustee, shall each constitute
the legal, valid and binding obligation of the District, enforceable in accordance with
its respective terms. U.S. Bank Trust Company, National Association is hereby
appointed as Trustee, Paying Agent and Bond Registrar under the Indenture.

5. Description of Series 2026 Bonds. The Series 2026 Bonds shall be
dated as of their date of delivery and may be issued in one or more Series having
such details as shall be set forth in the Purchase Agreement and as reflected in the
Supplemental Indenture, but within the Parameters. The Series 2026 Bonds shall,
subject to the Parameters, be subject to redemption on the terms, at the times and
prices and in the manner provided in the Purchase Agreement and in the form of
Series 2026 Bonds attached to the Supplemental Indenture, which form is hereby
approved, subject to such changes, additions, deletions and insertions as shall be
approved by the Chairman, which approval shall be conclusively evidenced by the
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execution thereof. The Chairman is hereby authorized to execute and the Secretary
1s authorized to attest and seal the Series 2026 Bonds and the Chairman is hereby
authorized to deliver to the Trustee for authentication and delivery to the
Underwriter upon payment by the Underwriter of the purchase price therefor, the
Series 2026 Bonds which, when authenticated and delivered by the Trustee, shall
be legal, valid and binding obligations of the District, enforceable in accordance
with their terms.

6. Approval of Form of Preliminary Limited Offering
Memorandum and Limited Offering Memorandum; Approval of Form of
Continuing Disclosure Agreement. The Chairman is hereby authorized to
approve the form and content of the Preliminary Limited Offering Memorandum,
which i1s attached hereto as Exhibit C (the "Preliminary Limited Offering
Memorandum") with such changes, additions, deletions and insertions as shall be
approved by the Chairman prior to its distribution and the final form of which is to
be dated the date of execution and delivery of the Purchase Agreement (the
"Limited Offering Memorandum") relating to the Series 2026 Bonds. The Chairman
is hereby authorized to execute on behalf of the District such Limited Offering
Memorandum with such changes, additions, deletions and insertions as the
Chairman may approve and to deliver such Limited Offering Memorandum to the
Underwriter in sufficient quantities for use by the Underwriter in marketing the
Series 2026 Bonds. The Chairman is hereby authorized to deem "final" the
Preliminary Limited Offering Memorandum, as of its date, for the purposes and
within the meaning of Rule 15¢2-12 of the Securities and Exchange Commission
(except for information concerning the offering prices, interest rates, selling
compensation, aggregate principal amount, principal amount per maturity, delivery
dates, ratings or other terms dependent upon such matters, and except for such
technical and conforming changes which shall be approved by the Chairman).

The Continuing Disclosure Agreement relating to the Series 2026 Bonds in
the form attached hereto as Exhibit D is hereby approved, subject to such changes,
additions, deletions and insertions as shall be approved by the Chairman, which
approval shall be conclusively evidenced by the execution thereof. The Chairman is
hereby authorized to execute and the Secretary is authorized to attest the
Continuing Disclosure Agreement which, when executed and delivered by the
District, shall be the legal, valid and binding obligation of the District, enforceable
in accordance with its terms.

7. Open Meetings. It is hereby found and determined that all official
acts of this Board concerning and relating to the issuance, sale, and delivery of the
Series 2026 Bonds, including but not limited to adoption of this Resolution, were
taken in open meetings of the members of the Board and all deliberations of the
members of the Board that resulted in such official acts were in meetings open to
the public, in compliance with all legal requirements including, but not limited to,
the requirements of Section 286.011, Florida Statutes.
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8. Other Actions. The Chairman, the Secretary, and all other members,
officers and employees of the Board and the District are hereby authorized and
directed to take all actions necessary or desirable in connection with the issuance
and delivery of the Series 2026 Bonds and the consummation of all transactions in
connection therewith, including the execution of all certificates, documents, papers,
and agreements necessary to the undertaking and fulfillment of all transactions
referred to in or contemplated by the Preliminary Limited Offering Memorandum,
the Limited Offering Memorandum, the Indenture, this Resolution, the Continuing
Disclosure Agreement and the Purchase Agreement, in all cases within the
Parameters.

The Vice Chairman is hereby authorized to act in the stead of the Chairman
in any undertaking authorized or required of the Chairman hereunder and any
Assistant Secretary is hereby authorized to act in the stead of the Secretary in any
undertaking authorized or required of the Secretary hereunder.

9. Deposits to Funds and Accounts. The Trustee is hereby authorized
and directed to apply the proceeds of the Series 2026 Bonds in the amounts and in
the manner set forth in Section 402 of the Supplemental Indenture.

10. Undertaking of the Capital Improvement Program; Execution
and Delivery of Other Instruments. The Board hereby authorizes the
undertaking of the Capital Improvement Program and authorizes and directs the
District staff and Consulting Engineer to proceed with due diligence to the
completion thereof in accordance with the Indenture and as described in the
Limited Offering Memorandum. The Board hereby authorizes the Chairman and
the Secretary to execute and deliver, receive or enter into such agreements,
contracts, documents, instruments, certificates and proceedings incident thereto or
necessary in order to effect the undertaking of the Capital Improvement Program
and the issuance, sale and delivery of the Series 2026 Bonds, including but not
limited to the execution and delivery of the DTC Letter of Representation.

11. Assessment Methodology; Engineer's Report. The Board hereby
authorizes and approves modifications and supplements to the Assessment
Methodology previously approved by the Board in connection with the marketing
and sale of the Series 2026 Bonds. The Board hereby authorizes and approves
modifications and supplements to the Engineer's Report previously approved by the
Board in connection with the marketing and sale of the Series 2026 Bonds.

12. Approval of Prior Actions. All actions taken to date by the
members of the Board and the officers, agents and consultants of the District in
furtherance of the issuance of the Series 2026 Bonds are hereby approved,
confirmed and ratified.



13. Severability. If any section, paragraph, clause or provision of this
Resolution shall be held to be invalid or ineffective for any reason, the remainder of
this Resolution shall continue in full force and effect, it being expressly hereby
found and declared that the remainder of this Resolution would have been adopted
despite the invalidity or ineffectiveness of such section, paragraph, clause or
provision.

14. Effective Date. This Resolution shall take effect immediately upon its
adoption.

PASSED in Public Session of the Board of Supervisors of Legacy Palm Drive
Community Development District, this 26th day of March, 2026.

LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT
DISTRICT

Attest:

Secretary/Assistant Secretary Chairman/Vice Chairman,

Board of Supervisors

Exhibit A — Form of Purchase Agreement

Exhibit B — Forms of Master Indenture and Supplemental Indenture
Exhibit C — Form of Preliminary Limited Offering Memorandum
Exhibit D — Form of Continuing Disclosure Agreement



SCHEDULE I

PARAMETERS
Maximum Principal Amount: Not to Exceed $10,000,000
Maximum Coupon Rate: Maximum Statutory Rate
Underwriting Discount: Maximum 2.0%
Not to Exceed Maturity Date: May 1, 2058
Redemption Provisions: The Series 2026 Bonds shall be subject to

redemption as set forth in the form of
Series 2026 Bond attached to the form of
Supplemental Indenture attached hereto and
shall be subject to optional redemption no
later than May 1, 2038 at par.



MASTER TRUST INDENTURE

BETWEEN

LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT

AND

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
AS TRUSTEE

Dated as of May 1, 2026
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MASTER TRUST INDENTURE

THIS MASTER TRUST INDENTURE is dated as of May 1, 2026, between
LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, a local
unit of special-purpose government organized and existing under the laws of the
State of Florida (the "District"), and U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as trustee (the "Trustee"), a national banking association and
having the authority to exercise corporate trust powers, with its designated corporate
trust office located at 225 East Robinson Street, Suite 250, Orlando, Florida 32801,
Attention: Corporate Trust Department.

WHEREAS, the District is a community development district duly organized
and existing under the provisions of Chapter 190, Florida Statutes (the "Act"), for the
purpose, among other things, of financing and managing the acquisition,
construction, installation, maintenance, and operation of the major infrastructure
within and without the boundaries of the District; and

WHEREAS, the District has the power and authority under the Act to issue
special assessment bonds and revenue bonds and to use the proceeds thereof to
finance the cost of acquiring and constructing assessable improvements (as defined
in the Act) and, by virtue of Section 190.022 of the Act, to levy and collect special
assessments therefor as provided in Chapter 170, Florida Statutes, and to levy and
collect user charges and fees therefor as provided in Section 190.011, Florida
Statutes; and

WHEREAS, additionally, the District has the power and authority under the
Act to levy and collect Benefit Special Assessments (hereinafter defined) and
Operation and Maintenance Assessments (hereinafter defined); and

WHEREAS, the District has found and determined and does hereby find and
determine, that acquisition and construction of the Series Projects (hereinafter
defined) is and will be necessary and desirable in serving the District's goal of
properly managing the acquisition, construction, installation and operation of
portions of the infrastructure within and without the boundaries of the District; and

WHEREAS, the execution and delivery of the Bonds (hereinafter defined) and
of this Master Indenture (hereinafter defined) have been duly authorized by the
Governing Body (hereinafter defined) of the District and all things necessary to make
the Bonds, when executed by the District and authenticated by the Trustee, valid and
binding legal obligations of the District and to make this Master Indenture a valid
and binding agreement and a valid and binding lien on the Trust Estate (hereinafter
defined) have been done;



NOW, THEREFORE, THIS MASTER TRUST INDENTURE
WITNESSETH:

GRANTING CLAUSES

That the District, in consideration of the premises and acceptance by the
Trustee of the trusts hereby created and the purchase and acceptance of the Bonds
by the Owners (hereinafter defined), and of the sum of ten dollars ($10.00), lawful
money of the United States of America, to it duly paid by the Trustee at or before the
execution and delivery of this Master Indenture, and for other good and valuable
consideration, the receipt of which is hereby acknowledged, in order to secure the
payment of the principal of, premium, if any, and interest on the Bonds of a Series
(hereinafter defined) issued hereunder according to their tenor and effect and to
secure the performance and observance by the District of all of the covenants
expressed or implied herein, in the Supplemental Indenture authorizing the issuance
of such Series of Bonds and in the Bonds of such Series, does hereby assign and grant
a security interest in the following (herein called the "Trust Estate") to the Trustee
and its successors in trust, and assigns forever, for the securing of the performance
of the obligations of the District herein set forth: (a) the Pledged Revenues
(hereinafter defined) and Pledged Funds (hereinafter defined); and (b) any and all
property of every kind or description which may from time to time hereafter be sold,
transferred, conveyed, assigned, hypothecated, endorsed, deposited, pledged, granted
or delivered to, or deposited with, the Trustee as security for any Series of Bonds
issued pursuant to this Master Indenture by the District or anyone on its behalf or
with its consent, or which pursuant to any of the provisions hereof or of the
Supplemental Indenture securing such Series of Bonds may come into the possession
or control of the Trustee or of a lawfully appointed receiver, as such additional
security, and the Trustee is hereby authorized to receive any and all such property
as and for security for the payment of such Series of Bonds and the interest and
premium, if any, thereon, and to hold and apply all such property subject to the terms
hereof, it being expressly understood and agreed that except as otherwise provided
herein or in a Supplemental Indenture, the Trust Estate established and held
hereunder for Bonds of a Series shall be held separate and in trust solely for the
benefit of the Owners of the Bonds of such Series and for no other Series;

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

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a)
for the equal and proportionate benefit and security of all present and future Owners
of the Bonds of a Series, without preference of any Bond of such Series over any other
Bond of such Series, (b) for enforcement of the payment of the Bonds of a Series, in
accordance with their terms and the terms of this Master Indenture and the
Supplemental Indenture authorizing the issuance of such Series of Bonds, and all
other sums payable hereunder, under the Supplemental Indenture authorizing such
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Series of Bonds or on the Bonds of such Series, and (c) for the enforcement of and
compliance with the obligations, covenants and conditions of this Master Indenture
except as otherwise expressly provided herein, as if all the Bonds at any time
Outstanding (hereinafter defined) had been authenticated, executed and delivered
simultaneously with the execution and delivery of this Master Indenture, all as
herein set forth.

IT IS HEREBY COVENANTED, DECLARED AND AGREED that (a) this
Master Indenture creates a continuing lien equally and ratably to secure the payment
in full of the principal of, premium, if any, and interest on all Bonds of a Series which
may from time to time be Outstanding hereunder, except as otherwise expressly
provided herein, (b) the Trust Estate shall immediately be subject to the lien of this
pledge and assignment without any physical delivery thereof or further act, (c) the
lien of this pledge and assignment shall be a first lien and shall be valid and binding
against all parties having any claims of any kind in tort, contract or otherwise against
the District, irrespective of whether such parties have notice thereof, and (d) the
Bonds of a Series are to be issued, authenticated and delivered, and the Trust Estate
1s to be held, dealt with, and disposed of by the Trustee, upon and subject to the terms,
covenants, conditions, uses, agreements and trusts set forth in this Master Indenture
and the Supplemental Indenture authorizing the issuance of such Series of Bonds
and the District covenants and agrees with the Trustee, for the equal and
proportionate benefit of the respective Owners from time to time of the Bonds of each
respective Series, as follows:

ARTICLE 1
DEFINITIONS

Section 101. Meaning of Words and Terms. The following words and
terms used in this Master Indenture shall have the following meanings, unless some
other meaning is plainly intended:

"Accountant” shall mean the independent certified public accountant or
independent certified public accounting firm retained by the District to perform the
duties of the Accountant under this Master Indenture.

"Accountant's Certificate"” shall mean an opinion signed by an independent
certified public accountant or firm of certified public accountants (which may be the
Accountant) from time to time selected by the District.

"Accounts"” shall mean all accounts created hereunder or pursuant to a
Supplemental Indenture, except the Series Rebate Account within the Rebate Fund.

"Accreted Value" shall mean, as of the date of computation with respect to
any Capital Appreciation Bonds, an amount (truncated to three (3) decimal places)
equal to the original principal amount of such Capital Appreciation Bonds at the date



of issuance plus the interest accrued on such Capital Appreciation Bonds from the
date of original issuance of such Capital Appreciation Bonds to the date of
computation, such interest to accrue at the rate of interest per annum of the Capital
Appreciation Bonds (or in accordance with a table of compound accreted values set
forth in such Capital Appreciation Bonds), compounded semi-annually on each
Interest Payment Date; provided, however, that if the date with respect to which any
such computation is made is not an Interest Payment Date, the Accreted Value of any
Capital Appreciation Bond as of such date shall be the amount determined by
compounding the Accreted Value of such Capital Appreciation Bond as of the
immediately preceding Interest Payment Date (or the date of original issuance if the
date of computation is prior to the first Interest Payment Date succeeding the date of
original issuance) at the rate of interest per annum of the Capital Appreciation Bonds
for the partial semi-annual compounding period determined by dividing (x) the
number of days elapsed (determined on the basis of a 360-day year comprised of
twelve (12) thirty (30) day months) from the immediately preceding Interest Payment
Date (or the date of original issuance if the date of computation is prior to the first
Interest Payment Date succeeding the date of original issuance), by (y) 180. A table
of Accreted Values for the Capital Appreciation Bonds shall be incorporated in a
Supplemental Indenture executed by the District upon issuance of any Capital
Appreciation Bonds.

"Acquisition and Construction Fund"” shall mean the fund so designated
in, and created pursuant to, Section 502 hereof.

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

"Additional Bonds" shall mean Bonds ranking on a parity with a Series of
Bonds issued under a Supplemental Indenture, provided that such Supplemental
Indenture allows for the issuance of parity Bonds.

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

"Assessments"” shall mean all assessments levied and collected by or on behalf
of the District pursuant to Section 190.022 of the Act, together with the interest
specified by resolution adopted by the Governing Body, the interest specified in
Chapter 170, Florida Statutes, if any such interest is collected by or on behalf of the
Governing Body, and any applicable penalties collected by or on behalf of the District,
together with any and all amounts received by the District from the sale of tax
certificates or otherwise from the collection of Delinquent Assessments 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. Assessments shall not
include Operation and Maintenance Assessments.

"Authorized Denomination” shall, except as provided in any Supplemental
Indenture relating to a Series of Bonds, mean the denomination of $5,000 or any
integral multiple thereof.

"Authorized Officer"” shall mean any person authorized by the District in
writing directed to the Trustee to perform the act or sign the document in question.

"Beneficial Owners" shall have the meaning given such term by DTC so long
as it is the registered Owner through its nominee, Cede & Co., of the Bonds as to
which such reference is made to enable such Bonds to be held in book-entry only form,
and shall otherwise mean the registered Owner on the registration books of the
District maintained by the Bond Registrar.

"Benefit Special Assessments"” shall mean benefit special assessments levied
and collected in accordance with Section 190.021(2) of the Act, together with any and
all amounts received by the District from the sale of tax certificates or otherwise from
the collection of Benefit Special Assessments which are not paid in full when due and
which are referred to as such and pledged to a Series of Bonds pursuant to the
Supplemental Indenture authorizing the issuance of such Series of Bonds.

"Bond Anticipation Notes” shall mean bond anticipation notes issued
pursuant to a Supplemental Indenture in anticipation of the sale of an authorized
Series of Bonds and in a principal amount not exceeding the principal amount of such
anticipated Series of Bonds.

"Bond Counsel” shall mean an attorney or firm of attorneys of nationally
recognized standing in the field of law relating to municipal bonds selected by the
District.

"Bond Registrar"” shall mean the bank or trust company designated as such
by Supplemental Indenture with respect to a Series of Bonds for the purpose of
maintaining the registration books of the District reflecting the names, addresses,
and other identifying information of the Owners of Bonds of such Series.

"Bond Year"” shall mean, unless otherwise provided in the Supplemental
Indenture authorizing a Series of Bonds, the period commencing on the first day of
May in each year and ending on the last day of April of the following year.

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

"Business Day" shall mean any day excluding Saturday, Sunday or any other
day on which banks in the cities in which the designated corporate trust office of the
Trustee or the Paying Agent are located are authorized or required by law or other



governmental action to close and on which the Trustee or Paying Agent, or both, is
closed.

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

"Capitalized Interest” shall mean, with respect to the interest due or to be
due on a Series of Bonds prior to, during and for a period not exceeding one year after
the completion of the Series Project to be funded by such Series of Bonds, all or part
of such interest which will be paid, or is expected to be paid, from the proceeds of such
Series of Bonds.

"Chairman” shall mean the Chairman or Vice Chairman of the Governing
Body of the District, or his or her designee, or the person succeeding to his or her
principal functions.

"Code" shall mean the Internal Revenue Code of 1986, as amended, or any
successor provisions thereto and the regulations promulgated thereunder or under
the Internal Revenue Code of 1954, as amended, if applicable, or any successor
provisions thereto.

"Completion Bonds" shall mean Bonds issued pursuant to a Supplemental
Indenture ranking on a parity with the Series of Bonds issued under such
Supplemental Indenture, the proceeds of which are to be used to complete the Series
Project.

"Connection Fees" shall mean all fees and charges assessed by the District to
users for the actual costs of connecting to a utility system of the District.

"Consulting Engineer"” shall mean the independent engineer or engineering
firm or corporation employed by the District in connection with any Series Project to
perform and carry out the duties of the Consulting Engineer under this Master
Indenture or any Supplemental Indenture.

"Continuing Disclosure Agreement” shall mean a Continuing Disclosure
Agreement, by and among the District, the dissemination agent named therein, and
any other "obligated person" under the Rule, in connection with the issuance of one
or more Series of Bonds hereunder, pursuant to the requirements of the Rule.

"Cost" or "Costs"” as applied to a Series Project, shall include the cost of
acquisition and construction thereof and all obligations and expenses relating thereto



including, but not limited to, those items of cost which are set forth in Section 403
hereof.

"Credit Facility” or "Liquidity Facility” shall mean a letter of credit, a
municipal bond insurance policy, a surety bond or other similar agreement issued by
a banking institution or other entity satisfactory to the District and providing for the
payment of the principal of, interest on or purchase price of a Series of Bonds or any
alternate or substitute Credit Facility or Liquidity Facility if then in effect.

"Current Interest Bonds" shall mean Bonds of a Series the interest on which
1s payable at least annually.

"Date of Completion"” with respect to a Series Project shall mean: (a) the date
upon which such Project and all components thereof have been acquired or
constructed and are capable of performing the functions for which they were
intended, as evidenced by a certificate of the Consulting Engineer filed with the
Trustee and the District; or (b) the date on which the District determines, upon the
recommendation of or in consultation with the Consulting Engineer, that it cannot
complete such Project in a sound and economical manner within a reasonable period
of time as evidenced by a certificate of the Consulting Engineer of the District filed
with the Trustee and the District; provided that in each case such certificate of the
Consulting Engineer shall set forth the amount of all Costs of such Project which has
theretofore been incurred, but which on the Date of Completion is or will be unpaid
or unreimbursed.

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

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

"Debt Service Fund"” shall mean the fund so designated in, and created
pursuant to, Section 502 hereof.

"Delinquent Assessments” shall mean, collectively, any and all installments
of any Assessments which are not paid when due, including any applicable grace
period under State law or District proceedings.

"Depository” shall mean any bank or trust company duly authorized by law
to engage in the banking business and designated by the District as a depository of
moneys subject to the provisions of this Master Indenture.

"Direct Billed"” shall mean Assessments, Benefit Special Assessments or
Operation and Maintenance Assessments, as applicable within the context in which
such reference is made, which are billed directly by the District rather than collected
on the tax bill using the Uniform Method.



"District” shall mean the Legacy Palm Drive Community Development
District, a community development district established pursuant to the Act, or any
successor thereto which succeeds to the obligations of the District hereunder.

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

"Engineer's Certificate” shall mean a certificate of the Consulting Engineer
or of such other engineer or firm of engineers having a favorable repute for skill and
experience in the engineering matters with respect to which such certification is
required by this Master Indenture.

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

"Federal Securities” shall mean, to the extent permitted by law for
investment as contemplated in this Master Indenture and any Supplemental
Indenture, (a) Government Obligations, (b) any Tax-Exempt Obligations which are
fully secured as to principal and interest by an irrevocable pledge of Government
Obligations, which Government Obligations are segregated in trust and pledged for
the benefit of the holders of the Tax-Exempt Obligations, (c) certificates of ownership
of the principal or interest of Government Obligations, which Government
Obligations are held in trust, and (d) investment agreements at least one hundred
percent (100%) collateralized by obligations described in clauses (a), (b) or (c) above.

"Fiscal Year"” shall mean the fiscal year of the District in effect from time to
time, which shall initially mean the period commencing on the first day of October of
any year and ending on the last day of September of the following year.

"Funds" shall mean all funds, except the Rebate Fund, created pursuant to
Section 502 hereof.

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

"Government Obligations” shall mean direct obligations of, or obligations
the payment of which is unconditionally guaranteed by, the United States of America.

"Indenture” shall mean this Master Indenture, as amended and
supplemented from time to time by a Supplemental Indenture or indentures and shall
mean when used with respect to a Series of Bonds issued hereunder, this Master
Indenture, as amended and supplemented by the Supplemental Indenture relating
to such Series of Bonds.

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

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



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

"Investment Obligations” shall mean and include, except as otherwise
provided in the Supplemental Indenture providing for the authorization of Bond
Anticipation Notes or Bonds, any of the following securities, if and to the extent that
such securities are legal investments for funds of the District;

(a) Government Obligations;

(b) Bonds, debentures, notes or other evidences of indebtedness issued by
any of the following agencies or such other government-sponsored agencies which
may presently exist or be hereafter created; provided that, such bonds, debentures,
notes or other evidences of indebtedness are fully guaranteed as to both principal and
interest by the Government National Mortgage Association (including participation
certificates issued by such association); Fannie Mae (including participation
certificates issued by such entity); Federal Home Loan Banks; Federal Farm Credit
Banks; Tennessee Valley Authority; Federal Home Loan Mortgage Corporation and
repurchase agreements secured by such obligations, which funds are rated in the
highest categories for such funds by both Moody's and S&P at the time of purchase;

(c) Direct and general obligations of any state of the United States, the
payment of the principal of and interest on which the full faith and credit of such
state is pledged, if at the time of their purchase such obligations are rated in either
of the two highest rating categories without regard to gradations within any such
categories by either S&P or Moody's;

(d) Money market deposit accounts, time deposits, and certificates of
deposits issued by commercial banks, savings and loan associations or mutual
savings banks whose short-term obligations are rated, at the time of purchase, in one
of the two highest rating categories, without regard to gradation, by Moody's and
S&P;

(e) Bank or broker repurchase agreements fully secured by securities
specified in (a) or (b) above, which may include repurchase agreements with the
commercial banking department of the Trustee, provided that such securities are
deposited with the Trustee, with a Federal Reserve Bank or with a bank or trust
company (other than the seller of such securities) having a combined capital and
surplus of not less than $100,000,000;

® A promissory note of a bank holding company rated in either of the two
highest rating categories without regard to gradations within any such categories by
either S&P or Moody's;



(2) Any short-term government fund or any money market fund whose
assets consist of (a), (b) and (c) above;

(h) Commercial paper (having maturities of not more than 270 days) rated,
at the time of purchase, in one of the two highest rating categories, without regard to
gradation, by Moody's and S&P;

(1) Certificates evidencing a direct ownership interest in non-callable
Government Obligations or in future interest or principal payments thereon held in
a custody account by a custodian satisfactory to the Trustee;

() Obligations of any state of the United States of America or any political
subdivision, public instrumentality or public authority of any such state which are
not subject to redemption prior to the date on which the proceeds attributable to the
principal of such obligations are to be used and which are fully secured by and payable
solely from non-callable Government Obligations held pursuant to an escrow
agreement; and

(k) The Local Government Surplus Funds Trust Fund as described in
Section 218.405, Florida Statutes, or the corresponding provisions of subsequent
laws.

Under all circumstances, the Trustee shall be entitled to rely on the direction
of an Authorized Officer that any investment directed by the District is permitted
under the Indenture and is a legal investment for funds of the District.

"Letter of Credit Agreement” shall mean any financing agreement relating
to a Credit Facility for so long as such agreement will be in effect.

"Liquidity Agreement” shall mean any financing agreement relating to a
Liquidity Facility for so long as such agreement will be in effect.

"Majority Owners"” shall mean the Beneficial Owners of more than fifty
percent (50%) of the aggregate principal amount of the Bonds of a Series then
Outstanding or all of the Bonds then Outstanding, as applicable in the context within
which such reference is made.

"Master Indenture” shall mean this Master Trust Indenture, as amended and
supplemented from time to time in accordance with the provisions hereof.

"Maturity Amount” shall mean the amount due at maturity with respect to a
Capital Appreciation Bond.

"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
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of Bonds for which such calculation is made; provided, the amount of interest coming
due in any Bond Year shall be reduced to the extent moneys derived from the proceeds
of Bonds are used to pay interest in such Bond Year.

"Moody's" shall mean Moody's Investors Service, Inc., a corporation organized
and existing under the laws of the State of Delaware, its successors and assigns, and,
if such corporation is dissolved or liquidated or no longer performs the functions of a
securities rating agency, Moody's will be deemed to refer to any other nationally
recognized securities rating agency designated by the District by written notice to the
Trustee.

"Operation and Maintenance Assessments” shall mean assessments
described in Section 190.021(3) or 190.022(1) of the Act, for the maintenance of
District facilities or the operations of the District.

"Option Bonds" shall mean Current Interest Bonds, which may be either
Serial or Term Bonds, which by their terms may be tendered by and at the option of
the Owner for purchase prior to the stated maturity thereof.

"Outstanding” when used with reference to Bonds, shall mean, as of a
particular date, all Bonds theretofore authenticated and delivered under this Master
Indenture, except:

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

(b)  Bonds (or portions of Bonds) for the payment or redemption of which
moneys, equal to the principal amount or Redemption Price thereof, as the case may
be, with interest to the date of maturity or redemption date, shall be held in trust
under this Master Indenture or Supplemental Indenture with respect to Bonds of any
Series and set aside for such payment or redemption (whether at or prior to the
maturity or redemption date), provided that if such Bonds (or portions of Bonds) are
to be redeemed, notice of such redemption shall have been given or provision
satisfactory to the Trustee shall have been made for the giving of such notice as
provided in Article III hereof or in the Supplemental Indenture relating to the Bonds
of any Series;

(c) Bonds in lieu of or in substitution for which other Bonds shall have been
authenticated and delivered pursuant to this Master Indenture and the
Supplemental Indenture with respect to Bonds of a Series unless proof satisfactory
to the Trustee is presented that any such Bonds are held by a bona fide purchaser in
due course; and

(d) Bonds paid or deemed to have been paid as provided in this Master
Indenture or in a Supplemental Indenture with respect to Bonds of a Series, including
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Bonds with respect to which payment or provision for payment has been made in
accordance with Article XII hereof.

In addition, Bonds actually known by the Trustee to be held by or for the
District will not be deemed to be Outstanding for the purposes and within the purview
of Article IX and Article XI hereof.

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

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

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

"Prepayments” shall mean any Assessments or Benefit Special Assessments,
or portions thereof, which shall be paid to the District prior to the time such amounts
become due, including but not limited to "true-up payments" due as part of the
Assessments or an applicable agreement. Interest may be required to be paid with a
Prepayment, but for purposes of this definition, Prepayments shall not include any
interest paid on such Assessments.

"Property Appraiser” shall mean the Property Appraiser of Miami-Dade
County, Florida, or the person succeeding to such officer's principal functions.

"Rebate Amount"” shall mean the amount, if any, required to be rebated to the
United States pursuant to Section 148(f) of the Internal Revenue Code of 1986, as
amended, and the regulations and rulings thereunder.

"Rebate Analyst” shall mean the person or firm selected by the District to
calculate the Rebate Amount, which person or firm shall have recognized expertise
in the calculation of the Rebate Amount.

"Rebate Fund" shall mean the fund so designated in, and created pursuant
to, Section 502 hereof.

"Record Date"” shall mean the fifteenth (15th) day of the calendar month next
preceding any Debt Service payment date or, in the case of any proposed redemption
of Bonds, the fifth (5th) day next preceding the date of mailing of notice of such
redemption, or if either of the foregoing days is not a Business Day, then the Business
Day immediately preceding such day.

12



"Redemption Price” shall mean the principal of, premium, if any, and
interest accrued to the date fixed for redemption of any Bond called for redemption
pursuant to the provisions thereof, hereof and of the Supplemental Indenture
pursuant to which such Bond is issued.

"Refunding Bonds" shall mean Bonds issued pursuant to provisions of this
Master Indenture, the proceeds of which are used to refund one or more Series of
Bonds then Outstanding.

"Reserve Fund" shall mean the fund so designated in, and created pursuant
to, Section 502 hereof.

"Revenue Fund" shall mean the fund so designated in, and created pursuant
to, Section 502 hereof.

"Rule"” shall mean Rule 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 S&P Global Ratings, a business unit of Standard & Poor's
Financial Services LLC, a limited liability company organized and existing under the
laws of the State of Delaware, its successors and assigns, and, if such entity is
dissolved or liquidated or no longer performs the functions of a securities rating
agency, S&P will be deemed to refer to any other nationally recognized securities
rating agency designated by the District by written notice to the Trustee.

"Secretary” shall mean the Secretary or any Assistant Secretary to the
Governing Body, or his or her designee, or the person succeeding to his or her
principal functions.

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

"Series"” shall mean all of the Bonds authenticated and delivered on original
issuance of a stipulated aggregate principal amount in a simultaneous transaction
under and pursuant to the same Supplemental Indenture and any Bonds thereafter
authenticated and delivered in lieu of or in substitution therefor pursuant to this
Master Indenture and such Supplemental Indenture regardless of variations in
maturity, interest rate or other provisions; provided, however, two or more Series of
Bonds may be issued simultaneously under the same Supplemental Indenture if
designated as separate Series of Bonds by the District upon original issuance.

"Series Acquisition and Construction Account” shall mean the account
within the Acquisition and Construction Fund with respect to a Series of Bonds so
designated in, and created pursuant to, a Supplemental Indenture.
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"Series Capitalized Interest Account” shall mean the account within a
Series Debt Service Account with respect to a Series of Bonds so designated in, and
created pursuant to, a Supplemental Indenture.

"Series Costs of Issuance Account” shall mean the account within the
Acquisition and Construction Fund with respect to a Series of Bonds so designated
in, and created pursuant to, a Supplemental Indenture.

"Series Debt Service Account” shall mean the account within the Debt
Service Fund with respect to a Series of Bonds so designated in, and created pursuant
to, a Supplemental Indenture.

"Series Interest Account” shall mean the account within a Series Debt
Service Account with respect to a Series of Bonds so designated in, and created
pursuant to, a Supplemental Indenture.

"Series Optional Redemption Subaccount” shall mean the subaccount
within a Series Redemption Account with respect to a Series of Bonds so designated
in, and created pursuant to, a Supplemental Indenture.

"Series Pledged Funds" shall mean all amounts on deposit from time to time
in the Funds and Accounts and designated in the Supplemental Indenture relating
to such Series of Bonds as pledged to the payment of such Series of Bonds; provided,
however, such term shall not include any amounts on deposit in a Series Rebate
Account in the Rebate Fund.

"Series Pledged Revenues"” shall mean the revenues designated as such by
Supplemental Indenture and which shall constitute the security for and source of
payment of a Series of Bonds and may consist of Assessments, Benefit Special
Assessments, Connection Fees or other user fees or other revenues or combinations
thereof imposed or levied by the District in accordance with the Act.

"Series Prepayment Subaccount” shall mean the subaccount within a Series
Redemption Account with respect to a Series of Bonds so designated in, and created
pursuant to, a Supplemental Indenture.

"Series Principal Account” shall mean the account within a Series Debt
Service Account with respect to a Series of Bonds so designated in, and created
pursuant to, a Supplemental Indenture.

"Series Project” or "Series Projects” shall mean the acquisition,
construction, equipping and/or improvement of capital projects to be located within
or without the District for the benefit of the District to be financed with all or a part
of the proceeds of a Series of Bonds as shall be described in the Supplemental
Indenture authorizing such Series of Bonds.
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"Series Rebate Account” shall mean the account within the Rebate Fund
with respect to a Series of Bonds so designated in, and created pursuant to, a
Supplemental Indenture.

"Series Redemption Account” shall mean the account within a Series Debt
Service Account with respect to a Series of Bonds so designated in, and created
pursuant to, a Supplemental Indenture.

"Series Reserve Account” shall mean the account within the Reserve Fund
with respect to a Series of Bonds so designated in, and created pursuant to, a
Supplemental Indenture.

"Series Reserve Account Requirement” shall mean the amount of money or
other security which may be in the form of a reserve fund insurance policy or other
security as may be required by the terms of a Supplemental Indenture to be deposited
in or credited to a Series Reserve Account for a Series of Bonds; provided, however,
that unless otherwise provided in the Supplemental Indenture relating to a Series of
Bonds, as of any date of calculation for a particular Series Reserve Account, the
"Series Reserve Account Requirement" shall be an amount equal to the lesser of
(a) the Maximum Annual Debt Service Requirement for all Bonds of such Series then
Outstanding, (b) 125% of the average annual debt service for all Bonds of such Series
then Outstanding, or (c) the aggregate of ten percent (10%) of the proceeds of the
Bonds of such Series calculated as of the date of original issuance thereof. In
computing the Series Reserve Account Requirement in respect of any Series of Bonds
that constitute Variable Rate Bonds, the interest rate on such Bonds shall be
assumed to be the greater of (y) 110% of the daily average interest rate on such
Variable Rate Bonds during the twelve (12) months ending with the month preceding
the date of calculation, or such shorter period of time that such Series of Bonds shall
have been Outstanding, or (z) the actual rate of interest borne by such Variable Rate
Bonds on such date of calculation; provided, in no event shall the Series Reserve
Account Requirement as adjusted on such date of calculation exceed the lesser of the
amounts specified in the immediately preceding sentence. In computing the Series
Reserve Account Requirement in accordance with clause (c) of this definition in
respect of any Capital Appreciation Bonds, the principal amount of such Bonds shall
be the original principal amount thereof, not the Accreted Value. A Supplemental
Indenture may provide that the Series Reserve Account Requirement for a Series is
Zero.

"Series Revenue Account” shall mean the account within the Revenue Fund
with respect to a Series of Bonds so designated in, and created pursuant to, a
Supplemental Indenture.

"Series Sinking Fund Account"” shall mean the account within a Series Debt
Service Account with respect to a Series of Bonds so designated in, and created
pursuant to, a Supplemental Indenture.
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"Series Trust Estate” shall mean the Trust Estate for a Series of Bonds
established by Supplemental Indenture for such Series of Bonds.

"State" shall mean the State of Florida.

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

"Supplemental Indenture” shall mean an indenture supplemental hereto
authorizing the issuance of a Series of Bonds hereunder and establishing the terms
thereof and the security therefor and shall also mean any indenture supplementary
hereto entered into for the purpose of amending the terms and provisions hereof with
respect to all Bonds in accordance with Article XI hereof.

"Tax Collector"” shall mean the Tax Collector of Miami-Dade County, Florida,
or the person succeeding to such officer's principal functions.

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

"Tax-Exempt Obligations” shall mean any bond, note or other obligation
issued by any person, the interest on which is excludable from gross income for
federal income tax purposes.

"Tax Regulatory Covenants” shall mean the covenants of the District
necessary for the preservation of the excludability of interest thereon from gross
income for federal income tax purposes, as such covenants shall be amended from
time to time upon written instructions from Bond Counsel.

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

"Term Bonds" shall mean Bonds that mature on one date and that are subject
to mandatory redemption from Amortization Installments or are subject to
extraordinary mandatory or mandatory redemption upon receipt of unscheduled
Pledged Revenues.

"Time Deposits"” shall mean time deposits, certificates of deposit or similar
arrangements with any bank or trust company, including the Trustee or an affiliate
thereof, which is a member of the Federal Deposit Insurance Corporation and any
federal or State savings and loan association which is a member of the Federal
Deposit Insurance Corporation or its successors and which are secured or insured in
the manner required by State law.
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"Trust Estate"” shall have the meaning ascribed to such term in the granting
clauses hereof, including, but not limited to, the Pledged Revenues and Pledged
Funds.

"Trustee"” shall mean U.S. Bank Trust Company, National Association with
its designated office in Orlando, Florida and any successor trustee appointed or
serving pursuant to Article VI hereof.

"Uniform Method" shall mean the uniform method for the levy, collection and
enforcement of Assessments afforded by Sections 197.3631, 197.3632 and 197.3635,
Florida Statutes, or any successor statutes.

"Variable Rate Bonds"” shall mean Current Interest Bonds, which may be
either Serial Bonds or Term Bonds, issued with a variable, adjustable, convertible or
other similar interest rate which is not fixed in percentage for the entire term thereof
at the date of issue, which Bonds may also be Option Bonds.

Section 102. Rules of Construction. Words of the masculine gender shall
be deemed and construed to include correlative words of the feminine and neuter
genders. Unless the context shall otherwise indicate, the words "Bond," "Owner,"
"person," "Paying Agent," and "Bond Registrar" shall include the plural as well as the
singular number and the word "person" shall mean any individual, corporation,
partnership, joint venture, association, joint stock company, trust, unincorporated
organization or government or any agency or political subdivision thereof. All
references to Florida Statutes or other provisions of State law shall be deemed to
include any and all amendments thereto.

ARTICLE II
FORM, EXECUTION, DELIVERY AND DESIGNATION OF BONDS

Section 201. Issuance of Bonds. For the purpose of providing funds for
paying all or part of the Cost of a Series Project, Bonds of a Series, without limitation
as to aggregate principal amount, may be issued under this Master Indenture subject
to the conditions hereinafter provided in Section 207 hereof. Debt Service on each
Series of Bonds shall be payable solely from the Pledged Revenues and Pledged Funds
pledged to such Series of Bonds in the Supplemental Indenture authorizing the
issuance of such Series of Bonds and, as may be provided in such Supplemental
Indenture, all of the provisions of this Master Indenture shall be for the benefit and
security of the present and future Owners of such Series of Bonds so issued, without
preference, priority or distinction, as to lien or otherwise, of any one Bond of such
Series over any other Bond of such Series. The District may also issue from time to
time, Additional Bonds, Completion Bonds and Refunding Bonds of a Series under
and pursuant to the terms of the Supplemental Indenture authorizing the issuance
of such Series of Bonds.
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Section 202. Details of Bonds. Bonds of a Series shall be in such
denominations, numbered consecutively, shall bear interest from their date until
their payment at rates not exceeding the maximum rate permitted by law, shall be
dated, shall be stated to mature in such year or years in accordance with the Act, and
shall be subject to redemption prior to their respective maturities, subject to the
limitations hereinafter provided, as provided for in the Supplemental Indenture
authorizing the issuance of such Series of Bonds. Bonds of a Series may be Current
Interest Bonds, Variable Rate Bonds, Capital Appreciation Bonds, Option Bonds or
any combination thereof and may be secured by a Credit Facility or Liquidity Facility,
all as shall be provided in the Supplemental Indenture authorizing the issuance of
such Series of Bonds. Bonds of a Series (or a part of a Series) may be in book-entry
form at the option of the District as shall be provided in the Supplemental Indenture
authorizing the issuance of such Series of Bonds.

Debt Service shall be payable in any coin or currency of the United States of
America which, at the date of payment thereof, is legal tender for the payment of
public and private debts. Interest shall be paid to the registered Owner of Bonds at
the close of business on the Record Date for such interest; provided, however, that on
or after the occurrence and continuance of an Event of Default under clause (a) of
Section 902 hereof, the payment of interest and principal or Redemption Price or
Amortization Installments pursuant hereto shall be made by the Paying Agent to
such person who, on a special record date which is fixed by the Trustee, which shall
be not more than fifteen (15) and not less than ten (10) days prior to the date of such
proposed payment, appears on the registration books of the Bond Registrar as the
registered Owner of a Bond. Any payment of principal, Maturity Amount or
Redemption Price shall be made only upon presentation of the Bond at the designated
corporate trust office of the Paying Agent in Orlando, Florida; provided, however, that
presentation shall not be required if the Bonds are in book-entry only form. Payment
of interest shall be made by check or draft (or by wire transfer to the registered Owner
if such Owner requests such method of payment by delivery of written notice to the
Paying Agent prior to the Record Date for the respective interest payment to such
account as shall be specified in such request, but only if the registered Owner owns
not less than $1,000,000 in aggregate principal amount of the Bonds or, if less than
such amount, all of the Bonds then Outstanding). Unless otherwise provided in the
Supplemental Indenture authorizing a Series of Bonds, interest on a Series of Bonds
will be computed on the basis of a 360-day year of twelve 30-day months.

Section 203. Execution and Form of Bonds. The Bonds shall be signed
by or bear the facsimile signature of the Chairman, shall be attested and
countersigned by the Secretary, and the certificate of authentication appearing on
the face of the Bonds shall be signed by the Trustee; provided, however, that each
Bond shall be manually signed by either the Chairman, the Secretary or the Trustee.
The official seal of the District shall be imprinted or impressed on each Bond. In case
any officer whose signature or a facsimile of whose signature appears on any Bond
shall cease to be such officer before the delivery of such Bond, such signature or such
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facsimile shall nevertheless be valid for all purposes the same as if he or she had
remained in office until such delivery. Any Bond may bear the facsimile signature of,
or may be signed by, such persons as at the actual time of the execution of such Bond
shall be proper officers to execute such Bond although at the date of such Bond such
persons may not have been such officers. The Bonds, and the provisions for
registration and reconversion to be endorsed on such Bonds, shall be substantially in
the form set forth in a Supplemental Indenture. The Trustee may appoint one or more
authenticating agents.

Section 204. Negotiability, Registration and Transfer of Bonds. The
District shall cause books for the registration and for the transfer of the Bonds as
provided in this Master Indenture to be kept by the Bond Registrar. All Bonds shall
be registered as to both principal and interest. Any Bond may be transferred only
upon an assignment duly executed by the registered Owner or his attorney or legal
representative in such form as shall be satisfactory to the Bond Registrar, such
transfer to be made on such books and endorsed on the Bond by the Bond Registrar.
No charge shall be made to any Owner for registration and transfer as hereinabove
provided, but any Owner requesting any such registration or transfer shall pay any
tax or other governmental charge required to be paid with respect thereto. The Bond
Registrar shall not be required to transfer any Bond during the period between the
Record Date and the Interest Payment Date next succeeding the Record Date of such
Bond, during the period between the Record Date for the mailing of a notice of
redemption and the date of such mailing, nor after such Bond has been selected for
redemption. The Bonds shall be and have all the qualities and incidents of negotiable
instruments under the laws of the State, and each successive Owner, in accepting
any of the Bonds, shall be conclusively deemed to have agreed that such Bonds shall
be and have all of the qualities and incidents of negotiable instruments under the
laws of the State.

Section 205. Ownership of Bonds. The person in whose name any Bond
shall be registered shall be deemed the absolute Owner thereof for all purposes, and
payment of Debt Service shall be made only to or upon the order of the registered
Owner thereof or his attorney or legal representative as herein provided. All such
payments shall be valid and effectual to satisfy and discharge the liability upon such
Bond to the extent of the sum or sums so paid. The Trustee, the District, the Bond
Registrar and the Paying Agent may deem and treat the registered Owner of any
Bond as the absolute Owner of such Bond, whether such Bond shall be overdue or
not, for the purpose of receiving payment thereof and for all other purposes
whatsoever, and neither the Trustee, the District, the Bond Registrar nor the Paying
Agent shall be affected by any notice to the contrary.

Section 206. Special Obligations. Each Series of Bonds shall be a special
and direct obligation of the District. Neither the Bonds nor the interest and premium,
if any, payable thereon shall constitute a general obligation or general indebtedness
of the District within the meaning of the Constitution and laws of the State. The
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Bonds and the interest and premium, if any, payable thereon do not constitute either
a pledge of the full faith and credit of the District or a lien upon any property of the
District other than as provided herein or in the Supplemental Indenture authorizing
the 1ssuance of such Series of Bonds. No Owner or any other person shall ever have
the right to compel the exercise of any ad valorem taxing power of the District or any
other public authority or governmental body to pay Debt Service or to pay any other
amounts required to be paid pursuant to this Master Indenture, any Supplemental
Indenture, or the Bonds. Rather, Debt Service and any other amounts required to be
paid pursuant to this Master Indenture, any Supplemental Indenture, or the Bonds,
shall be payable solely from, and shall be secured solely by, the Series Pledged
Revenues and the Series Pledged Funds pledged to such Series of Bonds, all as
provided herein and in such Supplemental Indenture.

Section 207. Authorization of Bonds.

(a) There shall be issued from time to time in Series, under and secured by
this Master Indenture, Bonds without limitation as to aggregate principal amount
for the purposes of:

(1) paying all or part of the Cost of a Series Project or Series Projects
or refunding a Series of Bonds or any portion thereof then Outstanding; and

(11) depositing the Series Reserve Account Requirement to the Series
Reserve Account for such Series of Bonds.

(b) Each Series of Bonds, upon initial issuance thereof, shall be executed by
the District for delivery to the Trustee and thereupon shall be authenticated by the
Trustee and delivered to the District or upon its order, but only upon the further
receipt by the Trustee of the following:

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

(11) an executed and attested original or certified copy of the
Supplemental Indenture fixing the amount of and security for the Series of
Bonds authorized to be issued thereby and establishing, among other things,
the dates on which, and the amounts in which, such Series of Bonds will
mature (provided that the final maturity date of such Series of Bonds shall be
not later than permitted by the Act with respect to such Series of Bonds),
designating the Paying Agent and Bond Registrar, fixing the Amortization
Installments, if any, for the Term Bonds of such Series, awarding the Series of
Bonds, specifying the interest rates or the method for calculating such interest
rates with respect to such Series of Bonds, specifying the redemption
provisions and prices thereupon, specifying other details of such Series of
Bonds, and directing the delivery of such Series of Bonds to or upon the order
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of the initial purchaser thereof upon payment of the purchase price therefor
set forth in such Supplemental Indenture;

(111) an opinion of counsel for the District substantially to the effect
that the signer is of the opinion that this Master Indenture and the
Supplemental Indenture relating to such Series of Bonds have been duly and
validly authorized in accordance with the terms hereof and of the Act, and have
been duly approved and adopted, that the issuance of such Series of Bonds has
been duly authorized, that this Master Indenture and the Supplemental
Indenture constitute binding obligations of the District, enforceable against
the District in accordance with their terms except as enforcement thereof may
be affected by bankruptcy and other similar laws relating to creditor's rights
generally and subject to equitable principles, whether in a proceeding at law
or in equity, and that the Assessments are legal, valid, and binding liens upon
the property against which the Assessments are made, coequal with the lien of
all State, County and municipal ad valorem taxes and superior in priority to
all other liens, titles and claims against said property then existing or
thereafter created, until paid; and

(iv)  an opinion of Bond Counsel for the District substantially to the
effect that the signer is of the opinion that the Bonds of such Series are valid,
binding and enforceable obligations of the District and, if such Series of Bonds
are Tax-Exempt Bonds, that interest thereon is excludable from gross income
of the Owners under the income tax laws of the United States in effect on the
date such Series of Bonds are delivered to the initial purchasers.

Execution of a Series of Bonds by the District shall be conclusive evidence of
satisfaction of the conditions precedent set forth in this Section 207(b) as to the
District and payment to the Trustee of the initial purchase price for a Series of Bonds
shall be conclusive evidence of satisfaction of the conditions precedent set forth in
this Section 207(b) as to the underwriter of such Series of Bonds.

The Trustee shall be provided with reliance letters with respect to the opinions
required in paragraphs (i11) and (iv) above. When the documents mentioned in
subsections (1) through (iv) above shall have been received, and when the Bonds of
such Series shall have been executed and authenticated as required by this Master
Indenture, such Series of Bonds shall be delivered to, or upon the order of, the
District, but only upon payment to the Trustee of the purchase price of such Series of
Bonds, together with accrued interest, if any, thereon as set forth in a certificate of
delivery and payment executed by the Chairman of the District.

(c) To the extent not set forth in the Supplemental Indenture authorizing
the issuance of a Series of Bonds, the proceeds (including accrued interest and any
premium) of each Series of Bonds shall be applied as soon as practicable upon delivery
thereof to the Trustee as follows:
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(1) the amount received as accrued interest on the Bonds, if any,
shall be deposited to the credit of the Series Interest Account and Capitalized
Interest, if any, shall be deposited to the credit of the Series Capitalized
Interest Account;

(1) an amount equal to the Series Reserve Account Requirement or
the initial cost of satisfying the Series Reserve Account Requirement if not
satisfied by the deposit of cash, shall be deposited to the credit of the Series
Reserve Account; and

(111)  the balance shall be deposited and applied as provided for in the
Supplemental Indenture authorizing the issuance of such Series of Bonds.

Section 208. Mutilated, Destroyed or Lost Bonds. If any Bonds become
mutilated, destroyed or lost, the District may cause to be executed and delivered a
new Bond in substitution therefor upon the cancellation of such mutilated Bond or in
lieu of and in substitution for such Bond destroyed or lost, and upon payment by the
Owner of the reasonable expenses and charges of the District and the Trustee in
connection therewith and, in the case of a Bond destroyed or lost, upon the Owner
filing with the Trustee evidence satisfactory to it that such Bond was destroyed or
lost and of his or her ownership thereof, and upon furnishing the District and the
Trustee with indemnity satisfactory to them.

Section 209. Parity Obligations Under Credit Agreements. As may be
provided for or required in any Supplemental Indenture, the District may incur
financial obligations under a Letter of Credit Agreement or a Liquidity Agreement
payable on parity with respect to the lien on the Trust Estate pledged to a Series of
Bonds issued under this Master Indenture and a Supplemental Indenture, without
meeting any financial test or requirement set forth in this Master Indenture or the
corresponding Supplemental Indenture, but only if the Letter of Credit Agreement or
Liquidity Agreement supports a related Series of Bonds then being issued which does
meet such tests or requirements.

Section 210. Bond Anticipation Notes. Whenever the District shall
authorize the issuance of a Series of Bonds, the District may by resolution authorize
the issuance of Bond Anticipation Notes in anticipation of the sale of such authorized
Series of Bonds in a principal amount not exceeding the principal amount of such
Series of Bonds. The aggregate principal amount of Bonds of such Series and all other
Bonds previously authenticated and delivered to pay the Cost of the Series Project or
Series Projects for which the proceeds of the Bond Anticipation Notes will be applied
shall not exceed such Cost. The interest on such Bond Anticipation Notes may be
payable out of the related Series Interest Account to the extent provided in the
resolution of the District authorizing such Bond Anticipation Notes. The principal of
and interest on such Bond Anticipation Notes and renewals thereof shall be payable
from any moneys of the District available therefor or from the proceeds of the sale of

22



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 Indenture
for such purposes; provided, however, that the resolution or resolutions authorizing
such Bond Anticipation Notes may provide for the payment of interest on such Bond
Anticipation Notes from the proceeds of sale of such Bond Anticipation Notes and for
the deposit in the related Series Capitalized Interest Account. In the event that the
District adopts a resolution authorizing the issuance of Bond Anticipation Notes, the
District will promptly furnish to the Trustee a copy of such resolution, certified by an
Authorized Officer, together with such information with respect to such Bond
Anticipation Notes as the Trustee may reasonably request, including, without
limitation, information as to the paying agent or agents for such Bond Anticipation
Notes. The Trustee shall have no duties or obligations to the holders of such Bond
Anticipation Notes unless specifically so authorized by the resolution of the District
authorizing the issuance of such Bond Anticipation Notes and unless the Trustee
accepts in writing such duties and obligations.

Section 211. Tax Status of Bonds. Any Series of Bonds issued under this
Master Indenture may be issued either as Tax-Exempt Bonds or Taxable Bonds. The
intended tax status of any Series of Bonds to be issued may be referenced in any
Supplemental Indenture authorizing the issuance of such Series of Bonds.

ARTICLE III
REDEMPTION OF BONDS

Section 301. Redemption Generally. The Bonds of any Series shall be
subject to redemption, either in whole on any date or in part on any Interest Payment
Date, and at such times, in the manner and at such prices, as may be provided by the
Supplemental Indenture authorizing the issuance of such Series of Bonds. The
District shall provide written notice to the Trustee of any optional redemption on or
before the forty-fifth (45th) day next preceding the date to be fixed for such optional
redemption. Notwithstanding any other provision of this Master Indenture, notice of
optional redemption may be conditioned upon the occurrence or non-occurrence of
such event or events or upon the later deposit of moneys therefor as shall be specified
in such notice of optional redemption and may also be subject to rescission by the
District if expressly set forth in such notice.

Unless otherwise provided in the Supplemental Indenture relating to a Series
of Bonds, if less than all of the Bonds of a Series shall be called for redemption, the
particular Bonds of such Series to be redeemed shall be selected by lot in such
reasonable manner as the Bond Registrar in its discretion may determine. The
portion of any Series of Bonds to be redeemed shall be in an Authorized Denomination
and, in selecting the Bonds of such Series to be redeemed, the Bond Registrar shall
treat each such Bond as representing that number of Bonds of such Series which is
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obtained by dividing the principal amount of such Bond by an Authorized
Denomination (such amount being hereinafter referred to as the "unit of principal
amount").

If it is determined that one or more, but not all, of the units of principal amount
represented by any such Bond is to be called for redemption, then upon notice of
intention to redeem such unit or units of principal amount as provided below, the
registered Owner of such Bond, upon surrender of such Bond to the Paying Agent for
payment to such registered Owner of the redemption price of the unit or units of
principal amount called for redemption, shall be entitled to receive a new Bond or
Bonds of such Series in the aggregate principal amount of the unredeemed balance of
the principal amount of such Bond. New Bonds of such Series representing the
unredeemed balance of the principal amount shall be issued to the Owner thereof
without any charge therefor. If the Owner of any Bond of a denomination greater
than the unit of principal amount to be redeemed shall fail to present such Bond to
the Paying Agent for payment in exchange as aforesaid, such Bond shall,
nevertheless, become due and payable on the date fixed for redemption to the extent
of the unit or units of principal amount called for redemption.

Subject to the provisions of Section 506(b) hereof, the District may purchase a
Bond or Bonds of a Series in the open market at a price no higher than the highest
Redemption Price (including premium) for the Bond to be so purchased with any
funds legally available therefor and any such Bonds so purchased shall be credited to
the amounts otherwise required to be deposited for the payment of Bonds of such
Series as provided in Section 506(b) hereof or as otherwise provided in the
Supplemental Indenture relating to such Series of Bonds.

Section 302. Notice of Redemption; Procedure for Selection. The
District shall establish each redemption date, other than in the case of a mandatory
redemption, in which case the Trustee shall establish the redemption date, and the
District or the Trustee, as the case may be, shall notify the Bond Registrar in writing
of such redemption date on or before the forty-fifth (45th) day next preceding the date
fixed for redemption, which notice shall set forth the terms of the redemption and the
aggregate principal amount of Bonds to be redeemed. Except as otherwise provided
herein, notice of redemption shall be given by the Bond Registrar not less than thirty
(30) nor more than forty-five (45) days prior to the date fixed for redemption by first-
class mail, postage prepaid, to any Paying Agent for the Bonds to be redeemed and to
the registered Owner of each Bond to be redeemed, at the address of such registered
Owner on the registration books maintained by the Bond Registrar (and, for any
Owner of $1,000,000 or more in principal amount of Bonds, to one additional address
if written request therefor is provided to the Bond Registrar prior to the Record Date);
and a second notice of redemption shall be sent by registered or certified mail at such
address to any Owner who has not submitted his Bond to the Paying Agent for
payment on or before the date sixty (60) days following the date fixed for redemption
of such Bond, in each case stating: (a) the numbers of the Bonds to be redeemed, by
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giving the individual certificate number of each Bond to be redeemed (or stating that
all Bonds between two stated certificate numbers, both inclusive, are to be redeemed
or that all of the Bonds of one or more maturities have been called for redemption);
(b) the CUSIP numbers of all Bonds being redeemed; (c) in the case of a partial
redemption of Bonds, the principal amount of each Bond being redeemed; (d) the date
of issue of each Bond as originally issued and the complete official name of the Bonds
including the Series designation; (e) the rate or rates of interest borne by each Bond
being redeemed; (f) the maturity date of each Bond being redeemed; (g) the place or
places where amounts due upon such redemption will be payable; and (h) the notice
date, redemption date, and Redemption Price. The notice shall require that such
Bonds be surrendered at the designated corporate trust office of the Paying Agent for
redemption at the Redemption Price and shall state that further interest on such
Bonds will not accrue from and after the redemption date; provided, however, that
such presentation shall not be required while such Bonds are registered in book-entry
only format. CUSIP number identification with appropriate dollar amounts for each
CUSIP number also shall accompany all redemption payments.

Any required notice or redemption shall also be sent by registered mail,
overnight delivery service, telecopy or other secure means, postage prepaid, to any
Owner of $1,000,000 or more in aggregate principal amount of Bonds to be redeemed,
to certain municipal registered securities depositories in accordance with the then-
current guidelines of the Securities and Exchange Commission, which are known to
the Bond Registrar to be holding Bonds thirty-two (32) days prior to the redemption
date and to at least two of the national information services that disseminate
securities redemption notices in accordance with the then-current guidelines of the
Securities and Exchange Commission, when possible, at least thirty (30) days prior
to the redemption date; provided that neither failure to send or receive any such
notice nor any defect in any notice so mailed shall affect the sufficiency of the
proceedings for the redemption of such Bonds.

Failure to give notice by mailing to the Owner of any Bond designated for
redemption or to any depository or information service shall not affect the validity of
the proceedings for the redemption of any other Bond.

Section 303. Effect of Calling for Redemption. On the date designated
for redemption of any Bonds, notice having been filed and mailed in the manner
provided above, the Bonds called for redemption shall be due and payable at the
Redemption Price provided for the redemption of such Bonds on such date and,
moneys for payment of the Redemption Price being held in a separate account by the
Paying Agent in trust for the Owners of the Bonds to be redeemed, interest on the
Bonds called for redemption shall cease to be entitled to any benefit under this Master
Indenture, and the Owners of such Bonds shall have no rights in respect thereof,
except to receive payment of the Redemption Price thereof, and interest, if any,
accrued thereon to the redemption date, and such Bonds shall no longer be deemed
to be Outstanding.
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Section 304. Cancellation. Bonds called for redemption shall be canceled
upon the surrender thereof pursuant to the provisions of Section 511 hereof.

ARTICLE IV
ACQUISITION AND CONSTRUCTION FUND

Section 401. Acquisition and Construction Fund. There is created and
established by Section 502 hereof a fund designated as the "Acquisition and
Construction Fund" which shall be held by the Trustee and there shall be deposited
to the credit of the Series Acquisition and Construction Accounts the amounts
specified in the Supplemental Indenture relating to such Series of Bonds.

Section 402. Payments from Acquisition and Construction Fund.
Payments of the Cost of constructing and acquiring a Series Project shall be made
from the Acquisition and Construction Fund as herein provided. All such payments
shall be subject to the provisions and restrictions set forth in this Article IV and in
Article V hereof, and the District covenants that it will not request any sums to be
paid from the Acquisition and Construction Fund except in accordance with such
provisions and restrictions. Moneys in the Acquisition and Construction Fund shall
be disbursed by check, voucher, order, draft, certificate or warrant signed by any one
or more officers or employees of the Trustee legally authorized to sign such items or
by wire transfer to an account specified by the payee upon satisfaction of the
conditions for disbursement set forth in Section 503(b) hereof.

Section 403. Cost of a Series Project. For the purposes of this Master
Indenture, the Cost of a Series Project shall include, without intending thereby to
limit or to restrict or expand any proper definition of such cost under the Act, other
applicable provisions of State law, or this Master Indenture, the following:

(a) Expenses of Bond Issuance. All expenses and fees relating to the
1ssuance of the Bonds, including, but not limited to, initial Credit Facility or Liquidity
Facility fees and costs, attorneys' fees, underwriting fees and discounts, the Trustee's
acceptance fees and costs, Trustee's counsel fees and costs, rating agency fees, fees of
financial advisors, engineer's fees and costs, administrative expenses of the District,
the costs of preparing audits and engineering reports, the costs of preparing reports,
surveys, and studies, and the costs of printing the Bonds and preliminary and final
disclosure documents.

(b) Accrued and Capitalized Interest. Any interest accruing on the
Bonds from their date through the first Interest Payment Date received from the
proceeds of the Bonds (to be deposited into the related Series Interest Account) and
Capitalized Interest (to be deposited into the related Series Capitalized Interest
Account) as may be authorized or provided for by a Supplemental Indenture related
to a Series of Bonds. Notwithstanding the deposit of Capitalized Interest into the
related Series Capitalized Interest Account, Capitalized Interest shall also include
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any amount directed by the District to the Trustee in writing to be withdrawn from
the related Series Acquisition and Construction Account and deposited into such
Series Capitalized Interest Account, provided that such direction includes a
certification that such amount represents earnings on amounts on deposit in the
related Series Acquisition and Construction Account and that, after such deposit, the
amount on deposit in such Series Acquisition and Construction Account, together
with earnings thereon, will be sufficient to pay for the remaining Costs of the related
Series Project which are to be funded from such Series Acquisition and Construction
Account.

(c) Acquisition Expenses. The costs of acquiring, by purchase or
condemnation, all of the land, structures, improvements, rights-of-way, franchises,
easements, plans and specifications and similar items and other interests in property,
whether real or personal, tangible or intangible, which themselves constitute a Series
Project or which are necessary or convenient to acquire, install and construct a Series
Project and payments, contributions, dedications, taxes, assessments or permit fees
or costs and any other exactions required as a condition to receive any government
approval or permit necessary to accomplish any District purpose.

(d) Construction Expense. All costs incurred, including interest charges,
for labor and materials, including equipment, machinery and fixtures, by contractors,
builders, and materialmen in connection with the acquisition, installation and
construction of a Series Project, and including without limitation costs incident to the
award of contracts.

(e) Other Professional Fees and Miscellaneous Expenses.

(1) All legal, architectural, engineering, survey, and consulting fees,
as well as all financing charges, taxes, insurance premiums, and miscellaneous
expenses, not specifically referred to in this Master Indenture that are incurred
in connection with the acquisition and construction of a Series Project.

(11) Expenses of determining the feasibility or practicality of
acquisition, construction, installation, or reconstruction of a Series Project.

(111)  Costs of surveys, estimates, plans and specifications.
(iv)  Costs of improvements.

(v) Financing charges.

(vi)  Creation of initial reserve and debt service funds.

(vit)  Working capital.

27



(viil)) Amounts to repay Bond Anticipation Notes or loans made to
finance any costs permitted under the Act.

(ix) Costs incurred to enforce remedies against contractors,
subcontractors, any provider of labor, material, services or any other person
for a default or breach under the corresponding contract, or in connection with
any dispute.

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

(x1) Expenses of management and supervision of a Series Project.

(xi1) Costs of effecting compliance with any and all governmental
permits relating to a Series Project.

(x111) Payments, contributions, dedications, fair share or concurrency
obligations and any other exactions as a condition to receive any government
approval or permit necessary to accomplish any District purpose (including but
not limited to impact fees, utility connection fees, school concurrency fees, etc.).

(xiv) Any other "cost" or expense as provided by the Act.

® Refinancing Costs. All costs described in (a) through (e) above or
otherwise permitted by the Act associated with refinancing or repaying any loan or
other debt obligation of the District.

Section 404. Disposition of Balances in Acquisition and
Construction Fund. On the Date of Completion of a Series Project, the balance in
the related Series Acquisition and Construction Account not reserved for the payment
of any remaining part of the Cost of the Series Project shall be transferred by the
Trustee to the credit of the Series Prepayment Subaccount in the Series Redemption
Account, or as otherwise provided in the Supplemental Indenture, and used for the
purposes set forth for such Subaccount in the Supplemental Indenture relating to
such Series of Bonds.

ARTICLE V
ESTABLISHMENT OF FUNDS AND APPLICATION THEREOF

Section 501. Lien. There is hereby irrevocably pledged for the payment of
the Bonds of each Series issued hereunder, subject only to the provisions of this
Master Indenture and any Supplemental Indenture permitting the application
thereof for the purposes and on the terms and conditions set forth in this Master
Indenture and any such Supplemental Indenture with respect to each Series of
Bonds, the Trust Estate; provided, however, that unless otherwise specifically
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provided herein or in a Supplemental Indenture relating to a Series of Bonds with
respect to the Series Trust Estate securing such Series of Bonds, the Pledged Funds
and Pledged Revenues securing a Series of Bonds shall secure only such Series of
Bonds and shall not secure any other Bonds or Series of Bonds.

The foregoing pledge shall be valid and binding from and after the date of
initial delivery of the Bonds and the proceeds of sale of the Bonds and all the moneys,
securities and funds set forth in this Section 501 shall immediately be subject to the
lien of the foregoing pledge, which lien is hereby created, without any physical
delivery thereof or further act. Such lien shall be valid and binding as against all
parties having claims of any kind in tort, contract or otherwise against the District
or the Trustee, irrespective of whether such parties have notice thereof. Such lien
shall be prior and superior to all other liens now existing or hereafter created.

Section 502. Establishment of Funds. The following funds are hereby
established and shall be held by the Trustee:

(a) Acquisition and Construction Fund, and within such Fund there may be
established by Supplemental Indenture authorizing a Series of Bonds a separate
Series Acquisition and Construction Account and a separate Series Costs of Issuance
Account for each Series of Bonds issued hereunder;

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

(c) Debt Service Fund, and within such Fund there may be established by
Supplemental Indenture authorizing a Series of Bonds,

(1) a Series Debt Service Account, and therein a Series Interest
Account, a Series Principal Account, a Series Sinking Fund Account and a
Series Capitalized Interest Account, and

(1) a Series Redemption Account and therein a Series Prepayment
Subaccount and a Series Optional Redemption Subaccount,

for each such Series of Bonds issued hereunder;

(d) Reserve Fund, and within such Fund there may be established by
Supplemental Indenture authorizing a Series of Bonds a separate Series Reserve
Account for each such Series of Bonds issued hereunder and any Bonds issued on a
parity with any such Series of Bonds hereunder; and

(e) Rebate Fund, and within such Fund there may be established by
Supplemental Indenture authorizing a Series of Bonds a separate Series Rebate
Account for each such Series of Tax-Exempt Bonds issued hereunder.
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Notwithstanding the foregoing, the Supplemental Indenture authorizing any
Series of Bonds may establish such other Accounts or dispense with the Accounts set
forth above as shall be deemed advisable by the District in connection with such
Series of Bonds.

Section 503. Acquisition and Construction Fund.

(a)  Deposits. The District shall pay to the Trustee, for deposit into the
related Series Acquisition and Construction Account in the Acquisition and
Construction Fund, as promptly as practicable, the following amounts received by it:

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

(1)  subject to Section 806 hereof, payments made to the District from
the sale, lease or other disposition of the Series Project or any portion thereof;

(11) the balance of insurance proceeds with respect to the loss or
destruction of the Series Project or any portion thereof;

(iv) amounts received from a governmental entity pursuant to an
interlocal agreement or other similar agreement between the District and such
governmental entity providing for the payment by such governmental entity of
a portion of the Costs of a Series Project;

(v) amounts received from 1impact fee credits and/or utility
connection fee credits; and

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

Amounts in such Series Acquisition and Construction Account shall be applied
to the Cost of the Series Project.

(b)  Disbursements. Unless otherwise provided in the Supplemental
Indenture authorizing the issuance of such Series of Bonds, payments from a Series
Acquisition and Construction Account shall be paid in accordance with the provisions
of this subsection (b). Before any such payment shall be made, the District shall file
with the Trustee a requisition in the form of Exhibit A attached hereto, signed by an
Authorized Officer.

Upon receipt of each such requisition and accompanying certificate, the
Trustee shall promptly withdraw from the Series Acquisition and Construction
Account and pay to the person, firm or corporation named in such requisition the
amount designated in such requisition. The Trustee shall have no duty to investigate
either the accuracy or validity of the items delivered pursuant to this Section 503(b)
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or whether such amount is properly payable hereunder or under the Supplemental
Indenture for such Series of Bonds.

(c) Inspection. All requisitions and certificates received by the Trustee
pursuant to this Article V shall be retained in the possession of the Trustee, subject
at all reasonable times to the inspection of the District, the Consulting Engineer, the
Owner of at least twenty-five percent (25%) in principal amount of any Outstanding
Bonds of the related Series, and the agents and representatives thereof.

(d) Completion of Series Project. On the Date of Completion of a Series
Project, the balance in the related Series Acquisition and Construction Account not
reserved by the District for the payment of any remaining part of the Cost of acquiring
or constructing the Series Project shall be applied in accordance with the provisions
of Section 404 hereof. The Trustee shall have no duty to determine whether the Date
of Completion has occurred and the Trustee shall not be deemed to have knowledge
that the Date of Completion has occurred until the Trustee has received the
certificate of the Consulting Engineer establishing such Date of Completion as
specified in the definition of Date of Completion in Section 101 hereof.

Section 504. Revenue Fund. The District hereby covenants and agrees
that it will assess, impose, establish and collect the Pledged Revenues with respect
to each Series of Bonds in amounts and at times sufficient to pay, when due, the
principal of, premium, if any, and interest on such Series of Bonds. The District
hereby covenants and agrees to immediately deposit upon receipt all such Pledged
Revenues with the Trustee (including Prepayments, which shall be identified as such
by the District at the time of deposit with the Trustee), and the Trustee shall
immediately deposit all such Pledged Revenues, when received, into the related
Series Revenue Account and immediately deposit all Prepayments, when received,
into the related Series Prepayment Subaccount in the Series Redemption Account,

unless otherwise provided for in the Supplemental Indenture relating to a Series of
Bonds.

Section 505. Debt Service Fund.

(a) Principal, Maturity Amount, Interest and Amortization
Installments. Except as otherwise provided in a Supplemental Indenture, on the
Business Day preceding each Interest Payment Date on the Bonds, the Trustee shall
withdraw from the Series Revenue Account and, from the amount so withdrawn, shall
make the following deposits in the following order of priority:

(1) to the related Series Interest Account, an amount which, together
with other amounts, if any, then on deposit therein, will equal the amount of
interest payable on the Bonds of such Series on such Interest Payment Date;

(1) to the related Series Principal Account, an amount which,
together with other amounts, if any, then on deposit therein, will equal the
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principal amount, if any, payable with respect to Serial Bonds of such Series
on such Interest Payment Date;

(111)  in each Bond Year in which Term Bonds of such Series are subject
to mandatory redemption from Amortization Installments, to the related
Series Sinking Fund Account, an amount which, together with other amounts,
if any, then on deposit therein, will equal the Amortization Installment
payable on the Term Bonds of such Series on such Interest Payment Date;

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

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

(vi)  tothe Series Rebate Account, the Rebate Amount, if any, required
to be deposited therein pursuant to the Supplemental Indenture related to a
Series of Tax-Exempt Bonds.

Notwithstanding the foregoing, so long as there are moneys on deposit in the
related Series Capitalized Interest Account on the date required for any transfer into
the Series Interest Account as set forth above, the Trustee shall, prior to making any
transfer into the related Series Interest Account from the related Series Revenue
Account, transfer to the related Series Interest Account from the related Series
Capitalized Interest Account, the lesser of the interest on such Series of Bonds coming
due on the next succeeding Interest Payment Date or the amount remaining on
deposit in the related Series Capitalized Interest Account.

(b)  Disposition of Remaining Amounts on Deposit in Series Revenue
Account. The District shall authorize the withdrawal, from time to time, from the
Series Revenue Account an amount sufficient to pay the fees and charges of the
Trustee, Bond Registrar, and Paying Agent, when due. Subject to the provisions of
Section 604 hereof, if (1) the amount on deposit in the Series Interest Account, Series
Principal Account, Series Sinking Fund Account and Series Redemption Account in
each Bond Year equals the interest payable on the Bonds of such Series in such Bond
Year, the principal amount of all Serial Bonds payable in such Bond Year, the
Maturity Amount of all Capital Appreciation Bonds due in such Bond Year and the
Amortization Installments required to be paid in such Bond Year, and (i1) any
amounts remain in the Series Revenue Account on November 2 of such Bond Year,
then such amounts shall, at the written direction of the District, be applied to pay the
commissions, fees, costs and any other charges of the Tax Collector and the Property
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Appraiser or, if such commissions, fees, costs, or other charges have been paid by the
District, then to reimburse the District for such payment upon written request of an
Authorized Officer. If, after such amounts have been withdrawn, paid and provided
for as provided above, any amounts remain in the Series Revenue Account, such
amounts shall be disbursed to the District on written request of an Authorized Officer
and applied to pay the operating and administrative costs and expenses of the
District. After making the payments provided for in this subsection (b), the balance,
if any, remaining in the Series Revenue Account shall be retained therein or, at the
written direction of an Authorized Officer to the Trustee, transferred into the Series
Prepayment Subaccount of the Series Redemption Account. Upon the occurrence and
continuance of an Event of Default hereunder, the foregoing transfer to the Series
Prepayment Subaccount shall not be made.

(c) Series Reserve Account. Except as otherwise provided for herein or in
a Supplemental Indenture, moneys held for the credit of a Series Reserve Account
shall be used for the purpose of paying interest or principal or Amortization
Installment or Maturity Amount on the Bonds of the related Series whenever
amounts on deposit in the Series Debt Service Account shall be insufficient for such
purpose.

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

(e) Series Redemption Account. Moneys representing Prepayments on
deposit in a Series Prepayment Subaccount to the full extent of a multiple of an
Authorized Denomination shall, unless otherwise provided in the Supplemental
Indenture relating to such Series of Bonds, be used by the Trustee to redeem Bonds
of such Series on the earliest date on which such Bonds are permitted to be called
without payment of premium by the terms hereof (including extraordinary
mandatory redemption) and of the Supplemental Indenture relating to such Series of
Bonds. Such redemption shall be made pursuant to the provisions of Article III
hereof. The District shall pay all expenses incurred by the Trustee and Paying Agent
in connection with such redemption. Moneys other than from Prepayments shall be
held and applied in a Series Redemption Account as provided in Section 506(a) hereof.

® Payment to the District. When no Bonds of a Series remain
Outstanding, and after all expenses and charges herein and in the related
Supplemental Indenture required to be paid have been paid as certified to the Trustee
in writing by an Authorized Officer, and after all amounts due and owing to the
Trustee have been paid in full, the Trustee shall pay any balance in the Accounts for
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such Series of Bonds to the District upon the written direction of an Authorized
Officer, free and clear of any lien and pledge created by this Master Indenture;
provided, however, that if an Event of Default has occurred and is continuing in the
payment of the principal or Maturity Amount of, or interest or premium on the Bonds
of any other Series, the Trustee shall pay over and apply any such excess pro rata
(based upon the ratio of the aggregate principal amount of such Series of Bonds to
the aggregate principal amount of all Series of Bonds then Outstanding and for which
such an Event of Default has occurred and is continuing) to each other Series of Bonds
for which such an Event of Default has occurred and is continuing.

Section 506. Optional Redemption.

(a) Excess Amounts in Series Redemption Account. The Trustee shall,
but only at the written direction of an Authorized Officer on or prior to the forty-fifth
(45th) day preceding the date of redemption, call for redemption on each Interest
Payment Date on which Bonds are subject to optional redemption, from moneys on
deposit in a Series Redemption Account such amount of Authorized Denominations
of Bonds of such Series then subject to optional redemption as, with the redemption
premium, if any, will exhaust such amount as nearly as may be practicable. Such
redemption shall be made pursuant to the provisions of Article III hereof. The District
shall pay all expenses incurred by the Trustee and Paying Agent in connection with
such redemption.

(b)  Purchase of Bonds of a Series. The District may purchase Bonds of a
Series then Outstanding at any time, whether or not such Bonds shall then be subject
to redemption, at the most advantageous price obtainable with reasonable diligence,
having regard to maturity, option to redeem, rate and price, such price not to exceed
the principal of such Bonds plus the amount of the premium, if any, which would be
payable on the next redemption date to the Owners of such Bonds under the
provisions of this Master Indenture and the Supplemental Indenture pursuant to
which such Series of Bonds was issued if such Bonds were called for redemption on
such date. Before making each such purchase, the District shall file with the Trustee
a statement in writing directing the Trustee to pay the purchase price of the Bonds
of such Series so purchased upon their delivery and cancellation, which statement
shall set forth a description of such Bonds, the purchase price to be paid therefor, the
name of the seller, and the place of delivery of the Bonds. The Trustee shall pay the
interest accrued on such Bonds to the date of delivery thereof from the related Series
Interest Account and the principal portion of the purchase price of Serial Bonds from
the related Series Principal Account, but no such purchase shall be made after the
Record Date in any Bond Year in which Bonds have been called for redemption. To
the extent that insufficient moneys are on deposit in a related Series Interest Account
to pay the accrued interest portion of the purchase price of any Bonds or in a related
Series Principal Account to pay the principal amount of the purchase price of any
Serial Bond, the Trustee shall transfer into such Accounts from the related Series
Revenue Account sufficient moneys to pay such respective amounts. In the event that
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there are insufficient moneys on deposit in the related Series Sinking Fund Account
with which to pay the principal portion of the purchase price of any Term Bonds, the
Trustee may, at the written direction of the District, transfer moneys into such
related Series Sinking Fund Account from the related Series Revenue Account to pay
the principal amount of such purchase price, but only in an amount no greater than
the Amortization Installment related to such Series of Bonds coming due in the
current Bond Year calculated after giving effect to any other purchases of Term Bonds
during such Bond Year. The Trustee may pay the principal portion of the purchase
price of Bonds from the related Series Redemption Account, but only upon delivery of
written instructions from an Authorized Officer of the District to the Trustee
accompanied by a certificate of an Authorized Officer: (A) stating that sufficient
moneys are on deposit in the Series Redemption Account to pay the purchase price of
such Bonds; (B) setting forth the amounts and maturities of Bonds of such Series
which are to be redeemed from such amounts; and (C) containing cash flows which
demonstrate that, after giving effect to the purchase of Bonds in the amounts and
maturities set forth in clause (B) above, the Pledged Revenues to be received by the
District in the current and each succeeding Bond Year will be sufficient to pay the
principal, Maturity Amount and Amortization Installments of and interest on all
Bonds of such Series. The Trustee may pay the principal portion of the purchase price
of any Term Bonds from the related Series Sinking Fund Account, but only Term
Bonds of a maturity having Amortization Installments in the current Bond Year and
in the principal amount no greater than the Amortization Installment related to such
Series of Bonds coming due in the current Bond Year (calculated after giving effect to
any other purchases of Term Bonds during such Bond Year). The Trustee may pay
the principal portion of the purchase price of Term Bonds having maturities different
from or in amounts greater than set forth in the preceding sentence from amounts on
deposit in the related Series Sinking Fund Account and the Trustee may transfer
moneys from the related Series Revenue Account to the related Series Sinking Fund
Account for such purpose, but only upon delivery of written instructions from an
Authorized Officer to the Trustee accompanied by a certificate of an Authorized
Officer: (X) stating that sufficient moneys are on deposit in the Series Sinking Fund
Account, after giving effect to any transfers from the related Series Revenue Account,
to pay the principal portion of the purchase price of such Term Bonds; (Y) setting
forth the amounts and maturities of Term Bonds of such Series which are to be
redeemed from such amounts and the Amortization Installments against which the
principal amount of such purchases are to be credited; and (Z) containing cash flows
which demonstrate that, after giving effect to the purchase of Term Bonds in the
amounts and having the maturities and with the credits against Amortization
Installments set forth in clause (Y) above and any transfers from the related Series
Revenue Account, the Pledged Revenues to be received by the District in the current
and in each succeeding Bond Year will be sufficient to pay the principal, Maturity
Amount and Amortization Installments of and interest on all Bonds of such Series. If
any Bonds are purchased pursuant to this subsection (b), the principal amount of the
Bonds so purchased shall be credited as follows:
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(1) if the Bonds are to be purchased from amounts on deposit in the
Series Prepayment Subaccount of a Series Redemption Account, against the
principal coming due or Amortization Installments set forth in the certificate
of the Authorized Officer accompanying the direction of the District to effect
such purchase; or

(1)  ifthe Bonds are Term Bonds of a Series, against the Amortization
Installments for Bonds of such Series first coming due in the current Bond
Year or, if such Term Bonds so purchased are to be credited against
Amortization Installments coming due in any succeeding Bond Year, against
the Amortization Installments on Term Bonds of such Series maturing on the
same date and designated in the certificate of the Authorized Officer
accompanying the direction of the District to effect such purchase; or

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

Section 507. Rebate Fund.

(a) Creation. There is created and established by Section 502 hereof a
Rebate Fund, and within the Rebate Fund a Series Rebate Account for each Series of
Tax-Exempt Bonds. Moneys deposited and held in the Rebate Fund shall not be
subject to the pledge of this Master Indenture.

(b)  Payment to United States. The Trustee shall pay to the District, upon
written request of the District, the Rebate Amount required to be paid to the United
States at the times, in the manner and as calculated in accordance with the
Supplemental Indenture related to a Series of Tax-Exempt Bonds. The Trustee shall
have no responsibility for computation of the Rebate Amount and instead the District
shall cause the Rebate Amount to be calculated by the Rebate Analyst and shall cause
the Rebate Analyst to deliver such computation to the Trustee as provided in the
Supplemental Indenture related to a Series of Tax-Exempt Bonds but before the date
of any required payment of the Rebate Amount to the Internal Revenue Service. The
fees of, and expenses incurred by, the Rebate Analyst in computing the Rebate
Amount shall be paid by the District, which amount shall be treated as
administrative and operating expenses of the District payable or reimbursable from
the Series Revenue Account in accordance with Section 505(b) hereof.

(c) Deficiencies. If the Trustee does not have on deposit in the Series
Rebate Account sufficient amounts to make the payments required by this Section
507, the District shall pay, from any legally available source, the amount of any such
deficiency to the United States as provided in paragraph (b) above. The Trustee shall
have no duty to pay such deficiency from its own funds.

(d) Survival. The covenants and agreements of the District in this Section
507 and Section 809, and any additional covenants related to compliance with
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provisions necessary in order to preserve the exclusion of interest on the Tax-Exempt
Bonds of a Series from gross income for federal income tax purposes shall survive the
defeasance of the Bonds of such Series in accordance with Article XII hereof.

Section 508. Investment of Funds and Accounts. Unless otherwise
provided in the Supplemental Indenture authorizing the issuance of a Series of
Bonds, moneys held for the credit of the Accounts for such Series of Bonds shall be
invested as hereinafter in this Section 508 provided.

(a) Series Acquisition and Construction Account, Series Revenue
Account and Series Debt Service Account. Moneys held for the credit of a Series
Acquisition and Construction Account, a Series Revenue Account, and a Series Debt
Service Account shall, as nearly as may be practicable, be continuously invested and
reinvested by the Trustee in Investment Obligations as directed in writing by an
Authorized Officer, which Investment Obligations shall mature, or shall be subject to
redemption by the holder thereof at the option of such holder, not later than the
respective dates, as estimated by an Authorized Officer, when moneys held for the
credit of each such Account will be required for the purposes intended.

(b) Series Reserve Account. Moneys held for the credit of a Series Reserve
Account shall be continuously invested and reinvested by the Trustee in Investment
Obligations as directed in writing by an Authorized Officer.

(c) Investment Obligations as a Part of Funds and Accounts.
Investment Obligations purchased as an investment of moneys in any Fund or
Account shall be deemed at all times to be a part of such Fund or Account, and the
interest accruing thereon and profit realized from such investment shall be credited
as provided in Section 510 hereof. Any loss resulting from such investment shall be
charged to such Fund or Account. The foregoing notwithstanding, for purposes of
investment and to the extent permitted by law, amounts on deposit in any Fund or
Account may be commingled for purposes of investment, provided adequate care is
taken to account for such amounts in accordance with the prior sentence. The Trustee
may, upon the written direction of an Authorized Officer, transfer investments within
such Funds or Accounts without being required to sell such investments. The Trustee
shall sell at the best price obtainable or present for redemption any obligations so
purchased whenever it shall be necessary so to do in order to provide moneys to meet
any payment or transfer from any such Fund or Account. The Trustee shall not be
liable or responsible for any loss resulting from any such investment or for failure to
make an investment (except failure to make an investment in accordance with the
written direction of an Authorized Officer) or for failure to achieve the maximum
possible earnings on investments. The Trustee shall have no obligation to invest
funds without written direction from an Authorized Officer.

(d) Valuation. In computing the value of the assets of any Fund or Account,
investments and earnings thereon shall be deemed a part thereof. The Trustee shall
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value the assets in each of the Funds and Accounts established hereunder as of
September 30 of each Fiscal Year, and as soon as practicable after each such valuation
date (but no later than ten (10) days after each such valuation date) shall provide the
District a report of the status of each Fund and Account as of the valuation date. For
the purpose of determining the amount on deposit to the credit of any Fund or
Account established hereunder, with the exception of a Series Reserve Account,
obligations in which money in such Fund or Account shall have been invested shall
be valued at the market value or the amortized cost thereof, whichever is lower, or at
the Redemption Price thereof, to the extent that any such obligation is then
redeemable at the option of the holder. For the purpose of determining the amount
on deposit to the credit of a Series Reserve Account, obligations in which money in
such Account shall have been invested shall be valued at par, if purchased at par, or
at amortized cost, if purchased at other than par, plus, in each case, accrued interest.
Amortized cost, when used with respect to an obligation purchased at a premium
above or a discount below par, means the value as of any given time obtained by
dividing the total premium or discount at which such obligation was purchased by
the number of days remaining to maturity on such obligation at the date of such
purchase and by multiplying the amount thus calculated by the number of days
having passed since such purchase; and (1) in the case of an obligation purchased at
a premium by deducting the product thus obtained from the purchase price, and (i1)
in the case of an obligation purchased at a discount by adding the product thus
obtained to the purchase price.

Section 509. Deficiencies and Surpluses in Funds and Accounts. For
purposes of this Section 509, (a) a "deficiency" shall mean, in the case of a Series
Reserve Account, that the amount on deposit therein is less than the Series Reserve
Account Requirement (but only after the Bond Year in which the amount on deposit
therein first equals the Series Reserve Account Requirement), and (b) a "surplus"
shall mean in the case of a Series Reserve Account, that the amount on deposit
therein is in excess of the Series Reserve Account Requirement.

At the time of any withdrawal from a Series Reserve Account that results in a
deficiency therein, the Trustee shall promptly notify the District of the amount of any
such deficiency and the Trustee shall withdraw the amount of such deficiency from
the related Series Revenue Account and, if amounts on deposit therein are
insufficient therefor, the District shall pay the amount of such deficiency to the
Trustee, for deposit in such Series Reserve Account, from the first legally available
sources of the District.

The Trustee, as of the close of business on the last Business Day in each Bond
Year, after taking into account all payments and transfers made as of such date, shall
compute, in the manner set forth in Section 508(d), the value of the Series Reserve
Account and shall promptly notify the District of the amount of any deficiency or
surplus as of such date in such Series Reserve Account. The District shall
immediately pay the amount of any deficiency to the Trustee, for deposit in the Series
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Reserve Account, from any legally available sources of the District. The Trustee, as
soon as practicable after such computation, shall deposit any surplus, at the direction
of an Authorized Officer, to the credit of the Series Revenue Account, or as otherwise
provided in the related Supplemental Indenture.

Section 510. Investment Income. Unless otherwise provided in a
Supplemental Indenture, earnings on Investments in a Series Acquisition and
Construction Account, a Series Interest Account, a Series Capitalized Interest
Account and a Series Revenue Account shall be retained, as realized, to the credit of
such Account and used for the purpose of such Account. Unless otherwise provided in
a Supplemental Indenture, earnings on investments in the Funds and Accounts other
than a Series Reserve Account and other than as set forth above shall be deposited,
as realized, to the credit of such Series Revenue Account and used for the purpose of
such Account.

Earnings on investments in a Series Reserve Account shall, unless otherwise
provided in a Supplemental Indenture, be disposed of as follows:

(a) if there was no deficiency (as defined in Section 509 above) in the Series
Reserve Account as of the most recent date on which amounts on deposit in the Series
Reserve Account were valued by the Trustee, and if no withdrawals have been made
from the Series Reserve Account since such date, then earnings on investments in
the Series Reserve Account shall be deposited to the Series Revenue Account; or

(b)  if there was a deficiency (as defined in Section 509 above) in the Series
Reserve Account as of the most recent date on which amounts on deposit in the Series
Reserve Account were valued by the Trustee, or if after such date withdrawals have
been made from the Series Reserve Account and have created such a deficiency, then
earnings on investments in the Series Reserve Account shall be retained in the Series
Reserve Account until the amount on deposit therein equals the Series Reserve
Account Requirement and thereafter shall be deposited to the Series Revenue
Account.

Section 511. Cancellation of Bonds. All Bonds paid, redeemed or
purchased, either at or before maturity, shall be canceled upon the payment,
redemption or purchase of such Bonds. All Bonds canceled under any of the provisions
of this Master Indenture shall be destroyed by the Paying Agent, which shall upon
request of the District execute a certificate in duplicate describing the Bonds so
destroyed. One executed certificate shall be filed with the Trustee and the other
executed certificate shall be retained by the Paying Agent.
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ARTICLE VI
CONCERNING THE TRUSTEE

Section 601. Acceptance of Trust. The Trustee accepts and agrees to
execute the trusts hereby created, but only upon the additional terms set forth in this
Article VI, to all of which the parties hereto and the Owners agree. The Trustee shall
have only those duties expressly set forth herein, and no duties shall be implied
against the Trustee.

Section 602. No Responsibility for Recitals. The recitals, statements
and representations in this Master Indenture, in any Supplemental Indenture or in
the Bonds, save only the Trustee's authentication certificate, if any, upon the Bonds,
have been made by the District and not by the Trustee, and the Trustee shall be under
no responsibility for the correctness thereof.

Section 603. Trustee May Act Through Agents; Answerable Only for
Willful Misconduct or Gross Negligence. The Trustee may execute any powers
hereunder and perform any duties required of it through attorneys, agents, officers
or employees, and shall be entitled to advice of counsel concerning all questions
hereunder, and the Trustee shall not be answerable for the default or misconduct of
any attorney, agent or employee selected by it with reasonable care. In performance
of its duties hereunder, the Trustee may rely on the advice of counsel and shall not
be held liable for actions taken in reliance on the advice of counsel. The Trustee shall
not be answerable for the exercise of any discretion or power under this Master
Indenture or any Supplemental Indenture nor for anything whatsoever in connection
with the trust hereunder, except only its own gross negligence or willful misconduct.

Section 604. Compensation and Indemnity. The District shall pay the
Trustee reasonable compensation for its services hereunder, and also all its
reasonable expenses and disbursements, including the reasonable fees and expenses
of Trustee's counsel, and to the extent permitted under State law shall indemnify the
Trustee and hold the Trustee harmless against any liabilities which it may incur in
the exercise and performance of its powers and duties hereunder except with respect
to 1its own negligence or misconduct. The Trustee shall have no duty in connection
with its responsibilities hereunder to advance its own funds nor shall the Trustee
have any duty to take any action hereunder without first having received
indemnification satisfactory to it. If the District defaults in respect of the foregoing
obligations, the Trustee may deduct the amount owing to it from any moneys received
or held by the Trustee under this Master Indenture or any Supplemental Indenture
other than moneys from a Credit Facility or Liquidity Facility. This Section 604 shall
survive termination of this Master Indenture and any Supplemental Indenture, and
as to any Trustee, its resignation or removal thereof. As security for the foregoing,
the District hereby grants to the Trustee a security interest in and to the amounts on
deposit in all Series Funds and Accounts (other than the Rebate Fund) thereby, in
effect, granting the Trustee a first charge against these moneys following an Event
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of Default for its fees and expenses (including legal counsel and default
administration costs and expenses), subordinate and inferior to the security interest
granted to the Owners of the Bonds from time to time secured thereby, but
nevertheless payable in the order of priority as set forth in Section 905(a) upon the
occurrence of an Event of Default.

Section 605. No Duty to Renew Insurance. The Trustee shall be under
no duty to effect or to renew any insurance policy nor shall it incur any liability for
the failure of the District to require or effect or renew insurance or to report or file
claims of loss thereunder.

Section 606. Notice of Default; Right to Investigate. The Trustee shall
give written notice, as soon as practicable, by first-class mail to registered Owners of
Bonds of all defaults of which the Trustee has actual knowledge, unless such defaults
have been remedied (the term "defaults" for purposes of this Section 606 and Section
607 being defined to include the events specified as "Events of Default" in Section 902
hereof, but not including any notice or periods of grace provided for therein) or if the
Trustee, based upon the advice of counsel upon which the Trustee is entitled to rely,
determines that the giving of such notice is not in the best interests of the Owners of
the Bonds. The Trustee will be deemed to have actual knowledge of any payment
default under this Master Indenture or under any Supplemental Indenture and after
receipt of written notice thereof by a Credit Facility issuer or Liquidity Facility issuer
of a default under its respective reimbursement agreement, but shall not be deemed
to have actual knowledge of any other default unless notified in writing of such
default by the Owners of at least twenty-five percent (25%) in aggregate principal
amount of the Bonds then Outstanding and affected by such default. The Trustee
may, however, at any time require of the District full information as to the
performance of any covenant hereunder; and if information satisfactory to it is not
forthcoming, the Trustee may make or cause to be made, at the expense of the
District, an investigation into the affairs of the District.

Section 607. Obligation to Act on Default. Before taking any action
under this Master Indenture or any Supplemental Indenture in respect of an Event
of Default, or any action that would require the Trustee to expend its own funds, the
Trustee may require that a satisfactory indemnity bond be furnished for the
reimbursement of all expenses to which it may be put and to protect it against all
Liability, except liability resulting from its own gross negligence or willful misconduct
in connection with any such action.

Section 608. Reliance by Trustee. The Trustee may act on any
requisition, resolution, notice, telegram, request, consent, waiver, opinion, certificate,
statement, affidavit, voucher, bond, or other paper or document or telephone message
which it in good faith believes to be genuine and to have been passed, signed or given
by the proper persons or to have been prepared and furnished pursuant to any of the
provisions of this Master Indenture or any Supplemental Indenture, and the Trustee
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shall be under no duty to make any investigation as to any statement contained in
any such instrument, but may accept the same as conclusive evidence of the accuracy
of such statement.

Section 609. Trustee May Deal in Bonds. The Trustee may in good faith
buy, sell, own, hold and deal in any of the Bonds and may join in any action which
any Owners may be entitled to take with like effect as if the Trustee were not a party
to this Master Indenture or any Supplemental Indenture. The Trustee may also
engage in or be interested in any financial or other transaction with the District.

Section 610. Construction of Ambiguous Provision. The Trustee may
construe any ambiguous or inconsistent provisions of this Master Indenture or any
Supplemental Indenture and any construction by the Trustee shall be binding upon
the Owners. The Trustee shall give prompt written notice to the District of any
intention to make such construal.

Section 611. Resignation of Trustee. The Trustee may resign and be
discharged of the trusts created by this Master Indenture by written resignation filed
with the Secretary of the District not less than sixty (60) days before the date when
such resignation is to take effect; provided that notice of such resignation shall be
sent by first-class mail to each Owner as its name and address appears on the
registration books of the District and to any Paying Agent, Bond Registrar, any Credit
Facility issuer and any Liquidity Facility issuer, at least sixty (60) days before the
resignation is to take effect. Such resignation shall take effect on the day specified in
the Trustee's notice of resignation unless a successor Trustee is previously appointed,
in which event the resignation shall take effect immediately on the appointment of
such successor; provided, however, that notwithstanding the foregoing such
resignation shall not take effect until a successor Trustee has been appointed. If a
successor Trustee has not been appointed within sixty (60) days after the Trustee has
given its notice of resignation, the Trustee may petition any court of competent
jurisdiction for the appointment of a temporary successor Trustee to serve as Trustee
until a successor Trustee has been duly appointed.

Section 612. Removal of Trustee. Any Trustee hereunder may be
removed at any time by an instrument appointing a successor to the Trustee so
removed, upon application of the District; provided, however, that if an Event of
Default has occurred hereunder and is continuing with respect to a Series of Bonds,
then the Trustee hereunder may be removed only by an instrument appointing a
successor to the Trustee so removed executed by the Majority Owners of the Series of
Bonds as to which such Event of Default exists and filed with the Trustee and the
District. No such removal shall be effective until any amounts owed to the Trustee
hereunder have been paid in full.

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,
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any provision of this Master Indenture or any Supplemental Indenture with respect
to the duties and obligations of the Trustee, by any court of competent jurisdiction
upon the application of the District; provided that no Event of Default has occurred
hereunder and is continuing, or upon the application of the Owners of not less than
twenty percent (20%) in aggregate principal amount of the Bonds then Outstanding.

Section 613. Appointment of Successor Trustee. If the Trustee or any
successor Trustee resigns or is removed or dissolved, or if its property or business is
taken under the control of any state or federal court or administrative body, a vacancy
shall forthwith exist in the office of the Trustee, and the District shall appoint a
successor and shall mail notice of such appointment, including the name and address
of the applicable corporate trust office of the successor Trustee, by first-class mail to
each Owner as its name and address appears on the registration books of the District,
and to the Paying Agent, Bond Registrar, any Credit Facility issuer and any Liquidity
Facility issuer; provided, however, that the District shall not appoint a successor
Trustee if an Event of Default has occurred and is continuing, unless the District
shall have received the prior written consent, which consent shall not be
unreasonably withheld, of the Majority Owners or, if there is a Credit Facility or
Liquidity Facility with respect to any Series of Bonds, any Credit Facility issuer and
any Liquidity Facility issuer, to the appointment of such successor Trustee. If an
Event of Default has occurred hereunder and is continuing and the Trustee or any
successor Trustee resigns or is removed or dissolved, or if its property or business is
taken under the control of any state or federal court or administrative body, a vacancy
shall forthwith exist in the office of the Trustee, and a successor may be appointed by
any court of competent jurisdiction upon the application of the Owners of not less
than twenty percent (20%) in aggregate principal amount of the Bonds then
Outstanding and such successor Trustee shall mail notice of its appointment,
including the name and address of the applicable corporate trust office of the
successor Trustee, by first-class mail to each Owner as its name and address appears
on the Bond Registrar, and to the Paying Agent, Bond Registrar, any Credit Facility
issuer and any Liquidity Facility issuer.

Section 614. Qualification of Successor Trustee. A successor Trustee
shall be a national bank with trust powers or a bank or trust company with trust
powers, having a combined net capital and surplus of at least $50,000,000.

Section 615. Instruments of Succession. Except as provided in Section
616 hereof, any successor Trustee shall execute, acknowledge and deliver to the
District an instrument accepting such appointment hereunder, and thereupon such
successor Trustee, without any further act, deed, or conveyance, shall become fully
vested with all the estates, properties, rights, powers, trusts, duties and obligations
of its predecessor in trust hereunder, with like effect as if originally named Trustee
herein, except for the predecessor's rights under Section 604 hereof. After
withholding from the funds on hand any amounts owed to itself hereunder, the
Trustee ceasing to act hereunder shall pay over to the successor Trustee all moneys

43



held by it hereunder; and the Trustee ceasing to act and the District shall execute
and deliver an instrument or instruments transferring to the successor Trustee all
the estates, properties, rights, powers and trusts hereunder of the Trustee ceasing to
act except for the rights granted under Section 604 hereof. The successor Trustee
shall mail notice of its appointment, including the name and address of the applicable
corporate trust office of the successor Trustee, by first-class mail to each Owner as its
name and address appears on the Bond Registrar, and to the Paying Agent, Bond
Registrar, any Credit Facility issuer and any Liquidity Facility issuer.

Section 616. Merger of Trustee. Any corporation, entity or purchaser into
which any Trustee hereunder may be merged or with which it may be consolidated or
into which all or substantially all of its corporate trust assets shall be sold or its
operations conveyed, or any corporation, entity or purchaser resulting from any
merger, consolidation or sale to which any Trustee hereunder shall be a party, shall
be the successor Trustee under this Master Indenture, without the execution or filing
of any paper or any further act on the part of the parties thereto, anything herein to
the contrary notwithstanding; provided, however, that any such successor
corporation, entity or purchaser continuing to act as Trustee hereunder shall meet
the requirements of Section 614 hereof, and if such corporation, entity or purchaser
does not meet the aforesaid requirements, a successor Trustee shall be appointed
pursuant to this Article VI.

Section 617. Resignation of Paying Agent or Bond Registrar. The
Paying Agent or Bond Registrar may resign and be discharged of the duties created
by this Master Indenture by executing an instrument in writing resigning such duties
and specifying the date when such resignation shall take effect, and filing the same
with the District and the Trustee not less than sixty (60) days before the date specified
in such instrument when such resignation shall take effect, and by giving written
notice of such resignation mailed not less than sixty (60) days prior to such
resignation date to each Owner as its name and address appear on the registration
books of the District maintained by the Bond Registrar. Such resignation shall take
effect on the date specified in such notice, unless a successor Paying Agent or Bond
Registrar is previously appointed in which event such resignation shall take effect
immediately upon the appointment of such successor Paying Agent or Bond
Registrar. If a successor Paying Agent or Bond Registrar shall not have been
appointed within a period of sixty (60) days following the giving of notice, then the
Trustee may appoint a successor Paying Agent or Bond Registrar as provided in
Section 619 hereof.

Section 618. Removal of Paying Agent or Bond Registrar. The Paying
Agent or Bond Registrar may be removed at any time prior to any Event of Default
by the District by filing with the Paying Agent or Bond Registrar to be removed and
the Trustee, an instrument or instruments in writing executed by an Authorized
Officer appointing a successor. Such removal shall be effective thirty (30) days after
delivery of the instrument (or such longer period as may be set forth in such
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instrument); provided, however, that no such removal shall be effective until the
successor Paying Agent or Bond Registrar appointed hereunder shall execute,
acknowledge and deliver to the District an instrument accepting such appointment
hereunder.

Section 619. Appointment of Successor Paying Agent or Bond
Registrar. In case at any time the Paying Agent or Bond Registrar shall be removed,
or be dissolved, or if its property or affairs shall be taken under the control of any
state or federal court or administrative body because of insolvency or bankruptcy, or
for any other reason, then a vacancy shall forthwith and ipso facto exist in the office
of the Paying Agent or Bond Registrar, as the case may be, and a successor shall be
appointed by the District; and in case at any time the Paying Agent or Bond Registrar
shall resign, then a successor shall be appointed by the District. Upon any such
appointment, the District shall give written notice of such appointment to the
predecessor Paying Agent or Bond Registrar, the successor Paying Agent or Bond
Registrar, the Trustee and all Owners. Any new Paying Agent or Bond Registrar so
appointed shall immediately and without further act supersede the predecessor
Paying Agent or Bond Registrar.

Section 620. Qualifications of Successor Paying Agent or Bond
Registrar. Every successor Paying Agent or Bond Registrar shall (a) be a commercial
bank or trust company duly organized under the laws of the United States or any
state or territory thereof, authorized by law to perform all the duties imposed upon it
by this Master Indenture, and capable of meeting its obligations hereunder, and (b)
have a combined net capital and surplus of at least $50,000,000.

Section 621. Acceptance of Duties by Successor Paying Agent or
Bond Registrar. Except as provided in Section 622 hereof, any successor Paying
Agent or Bond Registrar appointed hereunder shall execute, acknowledge and deliver
to the District an instrument accepting such appointment hereunder, and thereupon
such successor Paying Agent or Bond Registrar, without any further act, deed or
conveyance, shall become duly vested with all the estates property, rights, powers,
duties and obligations of its predecessor hereunder, with like effect as if originally
named Paying Agent or Bond Registrar herein. Upon request of such Paying Agent
or Bond Registrar, such predecessor Paying Agent or Bond Registrar and the District
shall execute and deliver an instrument transferring to such successor Paying Agent
or Bond Registrar all the estates, property, rights and powers hereunder of such
predecessor Paying Agent or Bond Registrar and such predecessor Paying Agent or
Bond Registrar shall pay over and deliver to the successor Paying Agent or Bond
Registrar all moneys and other assets at the time held by it hereunder.

Section 622. Successor by Merger or Consolidation. Any corporation,
entity or purchaser into which any Paying Agent or Bond Registrar hereunder may
be merged, converted or sold or with which it may be consolidated or into which
substantially all of its corporate trust assets shall be sold or otherwise conveyed, or
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any corporation, entity or purchaser resulting from any merger, consolidation or sale
to which any Paying Agent or Bond Registrar hereunder shall be a party, shall be the
successor Paying Agent or Bond Registrar under this Master Indenture without the
execution or filing of any paper or any further act on the part of the parties hereto,
anything in this Master Indenture to the contrary notwithstanding.

Section 623. Brokerage Statements. The District acknowledges that to
the extent regulations of the Comptroller of the Currency or other applicable
regulatory entity grant the District the right to receive individual confirmations of
security transactions at no additional cost, as they occur, the District specifically
waives receipt of such confirmations to the extent permitted by law. The Trustee will
furnish the District periodic cash transaction statements that include detail for all
Investment transactions made by the Trustee hereunder.

Section 624. Patriot Act Requirements of the Trustee. To help the
government fight the funding of terrorism and money laundering activities, federal
law requires all financial institutions to obtain, verify, and record information that
1dentifies each person who opens an account. For a non-individual person such as a
business entity, a charity, a trust, or other legal entity, the Trustee will ask for
documentation to verify such non-individual person's formation and existence as a
legal entity. The Trustee may also ask to see financial statements, licenses,
1dentification and authorization documents from individuals claiming authority to
represent the entity or other relevant documentation.

ARTICLE VII
FUNDS CONSTITUTE TRUST FUNDS

Section 701. Trust Funds. Subject to the provisions of Section 604 and
Section 905(a) hereof, all amounts on deposit in Funds or Accounts for the benefit of
a Series of Bonds shall:

(a)  be used only for the purposes and in the manner provided herein and in
the Supplemental Indenture relating to such Series of Bonds and, pending such
application, be held by the Trustee in trust for the benefit of the Owners of such Series
of Bonds;

(b)  be irrevocably pledged to the payment of such Series of Bonds, except
for amounts on deposit in the Series Rebate Account in the Rebate Fund;

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

(d) until applied for the purposes provided herein, be subject to a first lien
in favor of the Owners of such Series of Bonds and any parity obligations to issuers
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of Credit Facilities or Liquidity Facilities with respect to such Series of Bonds, which
lien is hereby created, prior and superior to all other liens now existing or hereafter
created, and, to a second lien in favor of the Trustee, as security for the reasonable
compensation for the services of the Trustee hereunder, and also all its reasonable
expenses and disbursements, including the reasonable fees and expenses of Trustee's
counsel, subordinate and inferior to the security interest granted to the Owners of
such Series of Bonds and any parity obligations to issuers of Credit Facilities or
Liquidity Facilities with respect to such Series of Bonds, but nevertheless payable in
the order of priority as set forth in Section 905(a) or Section 905(b) hereof upon the
occurrence of an Event of Default; and

(e) shall not be subject to lien or attachment by any creditor of the Trustee
or any creditor of the District or any other Series of Bonds other than the Owners of
such Series of Bonds and the issuers of Credit Facilities or Liquidity Facilities with
respect to such Series of Bonds.

ARTICLE VIII
COVENANTS AND AGREEMENTS OF THE DISTRICT

Section 801. Payment of Bonds. The District shall duly and punctually
pay or cause to be paid, but only from the Series Trust Estate with respect to each
Series of Bonds, Debt Service on the dates, at the places, and in the amounts stated
herein, in any Supplemental Indenture, and in the Bonds of such Series.

Section 802. Extension of Payment of Bonds. Except as provided in
Section 901 hereof, the District shall not directly or indirectly extend the time for
payment of the interest on any Bonds. The time for payment of Bonds of any Series
shall be the time prescribed in the Supplemental Indenture relating to such Series of
Bonds.

Section 803. Further Assurance. At any and all times the District shall,
so far as it may be authorized by law, pass, make, do, execute, acknowledge and
deliver, all and every such further resolutions, acts, deeds, conveyances, assignments,
transfers and assurances as may be necessary or desirable for the better assuring,
conveying, granting, assigning and confirming all and singular the rights, moneys,
securities and funds hereby pledged or assigned, or intended so to be, or which the
District may become bound to pledge or assign after the date of execution of this
Master Indenture.

Section 804. Power to Issue Bonds and Create a Lien. The District
hereby represents to the Trustee and to the Owners that it is and will be duly
authorized under all applicable laws to issue the Bonds of each Series, to execute this
Master Indenture, to adopt Supplemental Indentures, and to pledge its moneys,
securities and funds in the manner and to the extent provided herein. Except as
provided herein, the District hereby represents that such moneys, securities and
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funds of the District are and will be free and clear of any pledge, lien, charge or
encumbrance thereon and all action on the part of the District to that end has been
and will be duly and validly taken. The Bonds of each Series, this Master Indenture
and any Supplemental Indenture are and will be the valid and legally enforceable
obligations of the District, enforceable in accordance with their terms except to the
extent that enforcement thereof may be subject to bankruptcy and other similar laws
affecting creditors' rights generally. The District shall at all times, to the extent
permitted by law, defend, preserve and protect the pledge and lien created by this
Master Indenture and all the rights of the Owners hereunder against all claims and
demands of all other persons whomsoever.

Section 805. Power to Undertake Series Projects and to Collect
Pledged Revenues. The District has or will have upon the date of issuance of each
Series of Bonds, and will have so long as any Bonds are Outstanding, good right and
lawful power: (a) to undertake the Series Projects, or it will take such action on its
part required which it deems reasonable in order to obtain licenses, orders, permits
or other authorizations, if any, from any agency or regulatory body having lawful
jurisdiction which must be obtained in order to undertake such Series Project; and
(b) to fix, levy and collect or cause to be collected any and all Pledged Revenues.

Section 806. Sale of Series Projects. The District covenants that, until
such time as there are no Bonds of a Series Outstanding, it will not sell, lease or
otherwise dispose of or encumber the related Series Project or any part thereof other
than as provided herein. The District may, however, from time to time, sell any
machinery, fixtures, apparatus, tools, instruments, or other movable property
acquired by the District in connection with a Series Project, or any materials used in
connection therewith, if the District shall determine that such articles are no longer
needed or are no longer useful in connection with the acquisition, construction,
operation or maintenance of a Series Project, and the proceeds thereof may be applied
to the replacement of the properties so sold or disposed of and, if not so applied, shall
be deposited to the credit of the related Series Acquisition and Construction Account
or, after the Date of Completion of the Series Project, shall be applied as provided in
the corresponding Supplemental Indenture. The District may from time to time sell
or lease such other property forming part of a Series Project which it may determine
1s not needed or serves no useful purpose in connection with the maintenance and
operation of such Series Project, if the Consulting Engineer shall in writing approve
such sale or lease, and the proceeds of any such sale shall be disposed of as
hereinabove provided for the proceeds of the sale or disposal of movable property. The
proceeds of any lease as described above shall be applied as provided in the
corresponding Supplemental Indenture.

Notwithstanding the foregoing, the District may: (a) dispose of all or any part
of a Series Project, other than a Series Project the revenues to be derived from the
operation of which are pledged to a Series of Bonds, by gift or dedication thereof to
any unit of local government, or to the State or any agency or instrumentality of
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either of the foregoing or the United States Government; and/or (b) impose, declare
or grant title to or interests in the Series Project or a portion or portions thereof in
order to create ingress and egress rights and public and private utility easements as
the District may deem necessary or desirable for the development, use and occupancy
of the property within the District; and/or (c) impose or declare covenants, conditions
and restrictions pertaining to the use, occupancy and operation of the Series Projects.

Section 807. Completion and Maintenance of Series Projects. The
District shall complete the acquisition and construction of a Series Project with all
practical dispatch and in a sound and economical manner. So long as any Series
Project is owned by the District, the District shall maintain, preserve and keep the
same or cause the same to be maintained, preserved and kept, with the
appurtenances and every part and parcel thereof, in good repair, working order and
condition, and shall from time to time make, or cause to be made, all necessary and
proper repairs, replacements and renewals so that at all times the operation thereof
may be properly and advantageously conducted.

Section 808. Accounts and Reports.

(a) Annual Report. The District shall, within thirty (30) days of receipt
and approval by the District, so long as any Bonds are Outstanding, deliver to each
Requesting Owner (hereinafter defined), and otherwise as provided by law, a copy of
1ts annual audit for such year, accompanied by an Accountant's Certificate, including
(1) statements in reasonable detail of its financial condition as of the end of such Fiscal
Year and income and expenses for such Fiscal Year, and (i1) statements of all receipts
and disbursements of the Pledged Revenues of each Series of Bonds (unless the
Pledged Revenues of such Series are remitted directly to the Trustee). The Trustee
shall, within ninety (90) days after the close of each Fiscal Year so long as any Bonds
are Outstanding, file with the District a summary with respect to each Fund and
Account of the deposits thereto and disbursements therefrom during such Fiscal Year
and the amounts held therein at the end of such Fiscal Year, or at the option of the
Trustee, such summary can be made on a monthly basis. For purposes of the
foregoing, the term "Requesting Owner" shall mean the Owner (or Beneficial Owner
in the case of Bonds held in book-entry form) of more than $1,000,000 aggregate
principal amount of any Series of Bonds who requests such information in writing to
the District.

(b)  Default Certificate. The District shall file with the Trustee, so long as
any Bonds are Outstanding, a certificate of an Authorized Officer upon the occurrence
of an Event of Default as described in Section 902(h) hereof, such certificate to contain
a description of the nature of such Event of Default and actions taken or to be taken
to remedy such Event of Default.

(c) Inspection. The reports, statements and other documents required to
be furnished by the District to the Trustee and by the Trustee to the District pursuant
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to any provisions hereof shall be available for inspection by any Owner of at least
twenty-five percent (25%) in principal amount of any Series of Bonds Outstanding at
the designated office of the District upon the giving of at least five (5) days advance
written notice to the District or the Trustee, as the case may be.

(d)  Reports Pursuant to Uniform Special District Accountability Act
of 1989. The District covenants and agrees that it will comply with the provisions of
Chapter 189.01 et seq., Florida Statutes, the Uniform Special District Accountability
Act of 1989, to the extent applicable to the District, including any reporting
requirements contained therein which are applicable to the District. The District may
contract with a service provider selected by the District to ensure such compliance.

Section 809. Arbitrage and Other Tax Covenants. The District hereby
covenants that it will not take any action, and will not fail to take any action, which
action or failure would cause any Tax-Exempt Bonds to become "arbitrage bonds" as
defined in Section 148 of the Code. The District further covenants that it will take all
such actions after delivery of any Tax-Exempt Bonds as may be required in order for
interest on such Tax-Exempt Bonds to remain excludable from gross income (as
defined in Section 61 of the Code) of the Owners. Without limiting the generality of
the foregoing, the District hereby covenants that it will to the extent not remitted by
the Trustee from funds held in the Rebate Account, remit to the United States the
Rebate Amount at the time and place required by this Master Indenture, any
Supplemental Indenture, and the Tax Regulatory Covenants.

Section 810. Enforcement of Payment of Assessments. The District
will assess, levy, collect or cause to be collected and enforce the payment of
Assessments, Benefit Special Assessments, and/or any other sources which constitute
Pledged Revenues for the payment of any Series of Bonds in the manner prescribed
by this Master Indenture, any Supplemental Indenture and all resolutions,
ordinances or laws thereunto appertaining at times and in amounts as shall be
necessary in order to pay, when due, the principal of and interest on the Series of
Bonds to which such Pledged Revenues are pledged, and to pay or cause to be paid
the proceeds of such Assessments, Benefit Special Assessments, and/or any other
sources as received to the Trustee in accordance with the provisions hereof.

Section 811. Method of Collection of Assessments and Benefit
Special Assessments. The District shall levy and collect Assessments and Benefit
Special Assessments in accordance with applicable State law.

Section 812. Delinquent Assessments. If the owner of any lot or parcel of
land shall be delinquent in the payment of any Assessment or Benefit Special
Assessment, pledged to a Series of Bonds, then such Assessment or Benefit Special
Assessment shall be enforced in accordance with the provisions of Chapters 170
and/or 197, Florida Statutes, including but not limited to the sale of tax certificates
and tax deeds as regards such Delinquent Assessment. In the event the provisions of
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Chapter 197, Florida Statutes, are inapplicable or unavailable, or in the event that
an Assessment or Benefit Special Assessment was directly collected by the District,
as permitted by a Supplemental Indenture, then upon the delinquency of any such
Assessment or Benefit Special Assessment, the District either on its own behalf, or
through the actions of the Trustee may, and shall, if so directed in writing by the
Majority Owners of the Bonds of such Series then Outstanding, declare the entire
unpaid balance of such Assessment or Benefit Special Assessment, to be in default
and, at its own expense, cause such delinquent property to be foreclosed in the same
method now or hereafter provided by law for the foreclosure of mortgages on real
estate, or pursuant to the provisions of Chapters 170 and 173, and Section 190.026,
Florida Statutes, or otherwise as provided by law. The District further covenants to
furnish, at its expense, to any Owner of Bonds of the related Series so requesting,
sixty (60) days after the due date of each annual installment, a list of all Delinquent
Assessments together with a copy of the District's annual audit (if available), and a
list of foreclosure actions currently in progress and the current status of such
Delinquent Assessments.

Section 813. Deposit of Proceeds from Sale of Tax Certificates. If any
tax certificates relating to Delinquent Assessments which are pledged to a Series of
Bonds are sold by the Tax Collector pursuant to the provisions of Section 197.432,
Florida Statutes, or if any such tax certificates are not sold but are later redeemed,
the proceeds of such sale or redemption (to the extent that such proceeds relate to the
Delinquent Assessments), less any commission or other charges retained by the Tax
Collector, shall, if paid by the Tax Collector to the District, be paid by the District to
the Trustee not later than five (5) Business Days following receipt of such proceeds
by the District and shall be deposited by the Trustee to the credit of the related Series
Revenue Account.

Section 814. Sale of Tax Deed or Foreclosure of Assessment or
Benefit Special Assessment Lien. If any property shall be offered for sale for the
nonpayment of any Assessment or Benefit Special Assessment, which is pledged to a
Series of Bonds, and no person or persons shall purchase such property for an amount
less than or equal to the full amount due on the Assessments or Benefit Special
Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), the
property may then be purchased by the District for an amount equal to the balance
due on the Assessments or Benefit Special Assessments (principal, interest, penalties
and costs, plus attorneys' fees, if any), from any legally available funds of the District
and the District shall receive in its corporate name or in the name of a special purpose
entity title to the property for the benefit of the Owners of the Series of Bonds to
which such Assessments or Benefit Special Assessments were pledged; provided that
the Trustee shall have the right, acting at the direction of the Majority Owners of the
applicable Series of Bonds secured by such Assessments or Benefit Special
Assessments, but shall not be obligated, to direct the District with respect to any
action taken pursuant to this paragraph. The District, either through its own actions,
or actions caused to be taken through the Trustee, shall have the power to lease or
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sell such property, and deposit all of the net proceeds of any such lease or sale into
the related Series Revenue Account. Not less than ten (10) days prior to the filing of
any foreclosure action as herein provided, the District shall cause written notice
thereof to be mailed to any designated agents of the Owners of the related Series of
Bonds. Not less than thirty (30) days prior to the proposed sale of any lot or tract of
land acquired by foreclosure by the District, it shall give written notice thereof to such
representatives. The District, either through its own actions, or actions caused to be
taken through the Trustee, agrees that it shall be required to take the measures
provided by law for the listing for sale of property acquired by it as trustee for the
benefit of the Owners of the related Series of Bonds within sixty (60) days after the
receipt of the request therefor signed by the Trustee or the Majority Owners of the
Bonds of such Series then Outstanding.

Section 815. Other Obligations Payable from Assessments or Benefit
Special Assessments. The District will not issue or incur any obligations payable
from the proceeds of Assessments or Benefit Special Assessments securing a Series
of Bonds nor voluntarily create or cause to be created any debt, lien, pledge,
assignment, encumbrance or other charge upon such Assessments or Benefit Special
Assessments other than the lien of any Subordinate Debt except for fees,
commissions, costs, and other charges payable to the Property Appraiser or to the
Tax Collector pursuant to State law.

Section 816. Re-Assessments. If any Assessment or Benefit Special
Assessment shall be either in whole or in part annulled, vacated or set aside by the
judgment of any court, or the District shall be satisfied that any such Assessment or
Benefit Special Assessment is so irregular or defective that it cannot be enforced or
collected, or if the District shall have omitted to make such Assessment or Benefit
Special Assessment when it might have done so, the District shall either: (a) take all
necessary steps to cause a new Assessment or Benefit Special Assessment to be made
for the whole or any part of such improvement or against any property benefited by
such improvement; or (b) in its sole discretion, make up the amount of such
Assessment or Benefit Special Assessment from legally available moneys, which
moneys shall be deposited into the related Series Revenue Account. In case any such
subsequent Assessment or Benefit Special Assessment shall also be annulled, the
District shall obtain and make other Assessments or Benefit Special Assessments
until a valid Assessment or Benefit Special Assessment shall be made.

Section 817. General. The District shall do and perform, or cause to be
done and performed, all acts and things required to be done or performed by or on
behalf of the District under law and this Master Indenture, in accordance with the
terms of such provisions.

Upon the date of issuance of each Series of Bonds, all conditions, acts and
things required by law and this Master Indenture and any Supplemental Indenture
to exist, to have happened and to have been performed precedent to and in the
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1ssuance of such Series of Bonds shall exist, have happened and have been performed
and upon issuance, such Series of Bonds shall be within every debt and other limit
prescribed by the laws of the State applicable to the District.

The District shall not enter into any contract or take any action by which the
rights of the Trustee or the Owners may be impaired and shall, from time to time,
execute and deliver such further instruments and take such further action as may be
required to carry out the purposes of this Master Indenture and any Supplemental
Indenture. For so long as any Bonds are Outstanding hereunder, unless otherwise
provided by the Act, the District shall maintain its corporate existence as a local unit
of special purpose government under the Act and shall provide for or otherwise
require all Series Projects, and all parts thereof owned by the District to be (a)
continuously operated, repaired, improved and maintained as shall be necessary to
provide adequate service to the lands benefited thereby, and (b) in compliance with
all valid and applicable laws, acts, rules, regulations, permits, orders, requirements
and directions of any competent public authority.

Section 818. Continuing Disclosure. The District covenants and agrees
that it will comply with and carry out all of the provisions of any Continuing
Disclosure Agreement. Notwithstanding any other provision of this Master Indenture
or any Supplemental Indenture, failure of the District or any other obligated person
to comply with any Continuing Disclosure Agreement shall not be considered an
Event of Default hereunder; however, the Trustee may (and, at the request of any
participating underwriter or the Owners of at least twenty-five percent (25%)
aggregate principal amount of Bonds of a Series then Outstanding and receipt of
indemnity to its satisfaction, shall) or any Owner or Beneficial Owner of the Bonds of
a Series then Outstanding may take such actions as may be necessary and
appropriate, including seeking specific performance by court order, to cause the
District to comply with its obligations under this Section 818. For purposes of this
Section, "Beneficial Owner" means any person which (a) has the power, directly or
indirectly, to vote or consent with respect to, or to dispose of ownership of, any Bonds
(including persons holding Bonds through nominees, depositories or other
intermediaries), or (b) is treated as the owner of any Bonds for federal income tax
purposes.

ARTICLE IX
EVENTS OF DEFAULT AND REMEDIES

Section 901. Extension of Interest Payment. If the time for payment of
interest of a Bond of any Series shall be extended, whether or not such extension be
by or with the consent of the District, such interest so extended shall not be entitled
in case of default hereunder to the benefit or security of this Master Indenture unless
the aggregate principal amount of such Bonds then Outstanding and of all accrued
interest the time for payment of which shall not have been extended, shall have
previously been paid in full.
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Section 902. Events of Default. Each of the following events is hereby
declared an Event of Default with respect to a Series of Bonds, but no other Series of
Bonds unless otherwise provided in the Supplemental Indenture relating to such
Series:

(a)  Any payment of Debt Service on such Series of Bonds is not made when
due;

(b) The District shall for any reason be rendered incapable of fulfilling its
obligations hereunder or under the Supplemental Indenture relating to such Series
of Bonds;

(c) The District admits in writing its inability to pay its debts generally as
they become due, or files a petition in bankruptcy or makes an assignment for the
benefit of its creditors or consents to the appointment of a receiver or trustee for itself
or for the whole or any part of the related Series Project;

(d)  The District is adjudged insolvent by a court of competent jurisdiction,
or 1s adjudged bankrupt on a petition in bankruptcy filed against the District, or an
order, judgment or decree be entered by any court of competent jurisdiction
appointing, without the consent of the District, a receiver or trustee of the District or
of the whole or any part of its property and if the aforesaid adjudications, orders,
judgments or decrees shall not be vacated or set aside or stayed within ninety (90)
days from the date of entry thereof;

(e) The District shall file a petition or answer seeking reorganization or any
arrangement under the federal bankruptcy laws or any other applicable law or
statute of the United States of America or any state thereof;

) Under the provisions of any other law for the relief or aid of debtors, any
court of competent jurisdiction shall assume custody or control of the District's assets
or any part thereof, and such custody or control shall not be terminated within ninety
(90) days from the date of assumption of such custody or control;

(2) Any portion of the Assessments or Benefit Special Assessments pledged
to a Series of Bonds shall have become Delinquent Assessments and, as the result
thereof, the Indenture provides for the Trustee to withdraw funds in an amount
greater than twenty-five percent (25%) of the amount on deposit in a Series Reserve
Account to pay Debt Service on the corresponding Series of Bonds (regardless of
whether the Trustee does or does not, per the direction of the Majority Owners,
actually withdraw such funds from the Series Reserve Account to pay Debt Service
on the corresponding Series of Bonds);

(h)  The District shall default in the due and punctual performance of any of
the material covenants, conditions, agreements and provisions contained in the
Bonds of such Series or in this Master Indenture or in the Supplemental Indenture
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relating to such Series of Bonds on the part of the District to be performed (other than
a default in the payment of Debt Service on the related Series of Bonds when due,
which is an Event of Default under subsection (a) above) and such default shall
continue for thirty (30) days after written notice specifying such default and requiring
the same to be remedied shall have been given to the District by the Trustee or, if the
Trustee is unwilling or unable to act, by Owners of not less than ten percent (10%) in
aggregate principal amount of the Bonds of such Series then Outstanding and
affected by such default; and

(1) More than twenty percent (20%) of the Operation and Maintenance
Assessments levied by the District on tax parcels subject to Assessments or Benefit
Special Assessments pledged to a Series of Bonds are not paid by the date such are
due and payable.

Section 903. Acceleration of Maturities of Bonds of a Series Under
Certain Circumstances. Upon the happening and continuance of any Event of
Default specified in clauses (a) through (1) of Section 902 above with respect to a
Series of Bonds, the Trustee shall, upon written direction of the Majority Owners of
the Bonds of such Series then Outstanding, by a notice in writing to the District,
declare the aggregate principal amount of all of the Bonds of such Series then
Outstanding (if not then due and payable) to be due and payable immediately and,
upon such declaration, the same shall become and be immediately due and payable,
anything contained in the Bonds of such Series or in this Master Indenture or in the
Supplemental Indenture authorizing such Series of Bonds to the contrary
notwithstanding; provided, however, that no such declaration of acceleration shall
occur in the case of Bonds of a Series secured by Assessments, except to the extent
that the Assessments have been accelerated and are currently due and payable in
accordance with applicable law; and provided further, however, that if at any time
after the aggregate principal amount of the Bonds of any Series then Outstanding
shall have been so declared to be due and payable, and before the entry of final
judgment or decree in any suit, action or proceeding instituted on account of such
default, or before the completion of the enforcement of any other remedy under this
Master Indenture or the related Supplemental Indenture, moneys shall have
accumulated in the related Series Revenue Account sufficient to pay the principal of
all matured Bonds of such Series and all arrears of interest, if any, upon all Bonds of
such Series then Outstanding (except the aggregate principal amount of any Bonds
of such Series then Outstanding that is only due because of a declaration under this
Section 903, and except for the interest accrued on the Bonds of such Series since the
last Interest Payment Date), and all amounts then payable by the District hereunder
shall have been paid or a sum sufficient to pay the same shall have been deposited
with the Paying Agent, and every other default (other than a default in the payment
of the aggregate principal amount of the Bonds of such Series then Outstanding that
is due only because of a declaration under this Section 903) shall have been remedied,
then the Trustee or, if the Trustee is unable or unwilling to act, the Majority Owners
of such Series of Bonds then Outstanding not then due except by virtue of a
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declaration under this Section 903, may, by written notice to the District, rescind and
annul such declaration and its consequences, but no such rescission or annulment
shall extend to or affect any subsequent default or impair any right consequent
thereon.

Section 904. Enforcement of Remedies. Upon the happening and
continuance of any Event of Default specified in Section 902 above with respect to a
Series of Bonds, the Trustee may protect and enforce the rights of the Owners of the
Bonds of such Series under State law, and under this Master Indenture, the related
Supplemental Indenture and the Bonds of such Series, by such proceedings in equity
or at law, either for the specific performance of any covenant or agreement contained
herein or in aid or execution of any power herein or in the related Supplemental
Indenture granted or for the enforcement of any proper legal or equitable remedy, as
the Trustee shall deem most effectual to protect and enforce such rights.

The Majority Owners of the Bonds of such Series then Outstanding shall,
subject to the requirements of Section 607, have the right, by an instrument or
instruments in writing executed and delivered to the Trustee, to direct the method
and place of conducting all remedial proceedings by the Trustee hereunder, provided
that such directions shall not be in conflict with any rule of law or this Master
Indenture and that the Trustee shall have the right to decline to follow any such
direction which in the opinion of the Trustee would be unduly prejudicial to the rights
of the Owners of such Series of Bonds not parties to such direction or would subject
the Trustee to personal liability or expense. Notwithstanding the foregoing, the
Trustee shall have the right to select and retain legal counsel of its choosing to
represent it in any such proceedings. The Trustee may take any other action which
1s not inconsistent with any direction under this second paragraph of this Section
904.

No Owner of such Series of Bonds shall have any right to pursue any other
remedy under this Master Indenture or such Series of Bonds unless: (a) an Event of
Default shall have occurred and is continuing; (b) the Majority Owners of the Bonds
of such Series then Outstanding have requested the Trustee, in writing, to exercise
the powers granted in the first paragraph of this Section 904 or to pursue such remedy
in its or their name or names; (c) the Trustee has been offered indemnity satisfactory
to it against costs, expenses and liabilities reasonably anticipated to be incurred; (d)
the Trustee has declined to comply with such request, or has failed to do so, within
sixty (60) days after its receipt of such written request and offer of indemnity; and (e)
no direction inconsistent with such request has been given to the Trustee during such
sixty (60) day period by the Majority Owners of the Bonds of such Series then
Outstanding. The provisions of the immediately preceding sentence of this Section
904 are conditions precedent to the exercise by any Owner of such Series of Bonds of
any remedy hereunder. The exercise of such rights is further subject to the provisions
of Sections 907, 909, 910, 912 and the second paragraph of this Section 904. No Owner
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or Owners of such Series of Bonds shall have any right in any manner whatsoever to
enforce any right under this Master Indenture, except in the manner herein provided.

The District covenants and agrees that upon the occurrence and continuance
of an Event of Default, it will take such actions to enforce the remedial provisions of
the Indenture, the provisions for the collection of Delinquent Assessments, including
delinquent Direct Billed Operation and Maintenance Assessments, the provisions for
the foreclosure of liens of Delinquent Assessments, including delinquent Direct Billed
Operation and Maintenance Assessments, and will take such other appropriate
remedial actions as shall be directed by the Trustee acting at the direction of, and on
behalf of, the Majority Owners, from time to time, of the Bonds of a Series.
Notwithstanding anything to the contrary herein, and unless otherwise directed by
the Majority Owners of the Bonds of a Series and allowed pursuant to federal or State
law, the District acknowledges and agrees that (y) upon failure of any property owner
to pay an installment of Assessments collected directly by the District when due, that
the entire Assessment on the tax parcel as to which such Delinquent Assessment
appertains, with interest and penalties thereon, shall immediately become due and
payable as provided by applicable law and the District shall promptly, but in any
event within 120 days, cause to be brought the necessary legal proceedings for the
foreclosure of liens of Delinquent Assessments, including interest and penalties with
respect to such tax parcel and (z) the foreclosure proceedings shall be prosecuted to a
sale and conveyance of the property involved in said proceedings as now provided by
law 1n suits to foreclose mortgages.

Section 905. Pro Rata Application of Funds Among Owners of a
Series of Bonds. Anything in this Master Indenture to the contrary
notwithstanding, if at any time the moneys in the Series Funds and Accounts shall
not be sufficient to pay Debt Service on the related Series of Bonds when due, such
moneys together with any moneys then available or thereafter becoming available for
such purpose, whether through the exercise of the remedies provided for in this
Article IX or otherwise, shall be applied as follows:

(a) Unless the aggregate principal amount of all the Bonds of such Series
shall have become due and payable or shall have been declared due and payable
pursuant to the provisions of Section 903 hereof, all such moneys shall be applied:

FIRST: to the payment of any then-due fees and expenses of the Trustee,
including reasonable counsel fees and expenses, to the extent not otherwise
paid;

SECOND: to payment to the persons entitled thereto of all installments
of interest then due and payable on the Bonds of such Series, in the order in
which such installments become due and payable and, if the amount available
shall not be sufficient to pay in full any particular installment, then to the
payment ratably, according to the amounts due on such installment, to the
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persons entitled thereto, without any discrimination or preference except as to
any difference in the rates of interest specified in the Bonds of such Series; and

THIRD: to the payment to the persons entitled thereto of the unpaid
principal of any of the Bonds of such Series which shall have become due (other
than Bonds of such Series called for redemption for the payment of which
sufficient moneys are held pursuant to this Master Indenture), in the order of
their due dates, with interest upon the Bonds of such Series at the rates
specified therein from the dates upon which they become due to their payment
date, and, if the amount available shall not be sufficient to pay in full the
principal of Bonds of such Series due on any particular date, together with such
interest, then to the payment first of such interest, ratably according to the
amount of such interest due on such date, and then to the payment of such
principal, ratably according to the amount of such principal due on such date,
to the Owners of the Bonds of such Series entitled thereto without any
discrimination or preference except as to any difference in the foregoing rates
of interest.

(b)  Ifthe aggregate principal amount of all the Bonds of a Series shall have
become due and payable in accordance with their terms or shall have been declared
due and payable pursuant to the provisions of Section 903 hereof, all such moneys
shall be applied first to the payment of any fees and expenses of the Trustee, including
reasonable counsel fees and expenses, to the extent not otherwise paid, and then the
payment of the whole amount of principal and interest then due and unpaid upon the
Bonds of such Series, without preference or priority of principal or of interest or of
any installment of interest over any other, or of any Bond over any other Bond of such
Series, ratably, according to the amounts due respectively for principal and interest,
to the persons entitled thereto without any discrimination or preference except as to
any difference in the respective rates of interest specified in the Bonds of such Series.

(c) If the principal of all the Bonds of a Series shall have been declared due
and payable pursuant to the provisions of Section 903 hereof, and if such declaration
shall thereafter have been rescinded and annulled pursuant to the provisions of
Section 903 hereof, then, if the aggregate principal amount of all of the Bonds of such
Series shall later become due or be declared due and payable pursuant to the
provisions of Section 903 hereof, the moneys remaining in and thereafter accruing to
the related Series Revenue Fund shall be applied in accordance with subsection (b)
above.

The provisions of this Section 905 are in all respects subject to the provisions
of Section 901 hereof.

Whenever moneys are to be applied pursuant to this Section 905, such moneys

shall be applied by the Trustee at such times as the Trustee in its sole discretion shall
determine, having due regard to the amount of such moneys available for application
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and the likelihood of additional moneys becoming available for such application. The
deposit of such moneys with the Paying Agent shall constitute proper application by
the Trustee, and the Trustee shall incur no liability whatsoever to any Owner or to
any other person for any delay in applying any such funds, so long as the Trustee acts
with reasonable diligence, having due regard to the circumstances, and ultimately
applies such moneys in accordance with such provisions of this Master Indenture as
may be applicable at the time of application. Whenever the Trustee shall exercise
such discretion in applying such funds, it shall fix the date upon which such
application is to be made and upon such date interest on the amounts of principal to
be paid on such date shall cease to accrue. The Trustee shall give such notice as it
may deem appropriate of the fixing of any such date and shall not be required to make
payment to any Owner until such Bond shall be surrendered to him for appropriate
endorsement.

Section 906. Effect of Discontinuance of Proceedings. If any
proceeding taken by the Trustee or any Owner on account of any default shall have
been discontinued or abandoned for any reason, then the District and the Owner shall
be restored to their former positions and rights hereunder, respectively, and all rights
and remedies of the Owners shall continue as though no such proceeding had been
taken.

Section 907. Restriction on Individual Owner Actions. Except as
provided in Section 910 below, no Owner of any Bonds of a Series shall have any right
in any manner whatsoever to affect, disturb or prejudice the security of this Master
Indenture or any Supplemental Indenture, or to enforce any right hereunder or
thereunder except in the manner herein or therein provided, and all proceedings at
law or in equity shall be instituted and maintained for the benefit of all Owners of
the Bonds of such Series.

Section 908. No Remedy Exclusive. No remedy conferred upon the
Trustee or the Owners 1s intended to be exclusive of any other remedy herein or in
any Supplemental Indenture provided, and each such remedy shall be cumulative
and shall be in addition to every other remedy given hereunder or thereunder.

Section 909. Delay Not a Waiver. No delay or omission of the Trustee or
any Owner to exercise any right or power accruing upon any default shall impair any
such right or power or shall be construed to be a waiver of any such default or an
acquiescence therein; and every power and remedy given to the Trustee and the
Owners may be exercised from time to time and as often as may be deemed expedient.

Section 910. Right to Enforce Payment of Bonds. Nothing in this
Article IX shall affect or impair the right of any Owner to enforce the payment of Debt
Service on the Bond of which such person is the registered Owner, or the obligation

of the District to pay Debt Service to the Owner at the time and place specified in
such Bond.
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Section 911. No Cross Default Among Series. The occurrence of an
Event of Default hereunder or under any Supplemental Indenture with respect to
any Series of Bonds shall not constitute an Event of Default with respect to any other
Series of Bonds, unless the event giving rise to the Event of Default also constitutes
an Event of Default hereunder or under the Supplemental Indenture with respect to
such other Series of Bonds.

Section 912. Indemnification. Other than to make proper draws under a
Credit Facility, the Trustee shall be under no obligation to institute any suit or to
take any remedial proceeding under this Master Indenture or any Supplemental
Indenture or to enter any appearance or in any way defend in any suit in which it
may be made defendant, or to advance its own money, or to take any steps in the
execution of the trusts hereby created or in the enforcement of any rights and powers
hereunder, until it shall be indemnified to its satisfaction against any and all costs
and expenses, outlays and counsel fees and other reasonable disbursements, and
against all liability. Notwithstanding the foregoing, the indemnification provided by
this Section 912 shall not be applicable in cases of the Trustee's gross negligence or
willful misconduct.

Section 913. Provisions Relating to Bankruptcy or Insolvency of
Landowner.

(a) The provisions of this Section 913 shall be applicable both before and
after the commencement, whether voluntary or involuntary, of any case, proceeding
or other action by or against any owner of any tax parcel, or tax parcels which are in
the aggregate, subject to at least five percent (5%) of the Assessments pledged to the
Bonds of a Series then Outstanding (an "Insolvent Taxpayer") under any existing or
future law of any jurisdiction relating to bankruptcy, insolvency, reorganization,
assignment for the benefit of creditors, or relief of debtors (a "Proceeding").

(b) The District acknowledges and agrees that, although the Bonds of a
Series were issued by the District, the Owners of the Bonds of a Series are
categorically the party with the ultimate financial stake in the transaction and,
consequently, the party with a vested and pecuniary interest in a Proceeding. In the
event of any Proceeding involving an Insolvent Taxpayer:

(1) the District hereby agrees that it shall make a reasonable attempt
to timely seek to secure the written consent of the Trustee, acting at the
direction of the Majority Owners of the Bonds of a Series then Outstanding,
prior to making any election, giving any consent, commencing any action or
filing any motion, claim, obligation, notice or application or in taking any other
action or position in any Proceeding or in any action related to a Proceeding
that affects, either directly or indirectly, the Assessments relating to the Bonds
of a Series then Outstanding, the Bonds of such Series then Outstanding or
any rights of the Trustee under the Indenture (provided, however, the Trustee
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shall be deemed to have consented, on behalf of the Majority Owners of the
Bonds of such Series then Outstanding, to the proposed action if the District
does not receive a written response from the Trustee within sixty (60) days
following delivery to the Trustee and the Majority Owners of a written request
for consent);

(11)  the District hereby agrees that it shall not make any election, give
any consent, commence any action or file any motion, claim, obligation, notice
or application or take any other action or position in any Proceeding or in any
action related to a Proceeding that affects, either directly or indirectly, the
Assessments relating to the Bonds of a Series then Outstanding, the Bonds of
such Series then Outstanding or any rights of the Trustee under the Indenture
that are inconsistent with any written consent received (or deemed received)
from the Trustee;

(111)  the District hereby agrees that it shall make a reasonable attempt
to timely seek the written consent of the Trustee prior to filing and voting in
any such Proceeding (provided, however, the Trustee shall be deemed to have
consented, on behalf of the Majority Owners of the Bonds of such Series then
Outstanding, to the proposed action if the District does not receive a written
response from the Trustee within sixty (60) days following delivery to the
Trustee and the Majority Owners of a written request for consent);

(1v)  the Trustee shall have the right, by interpleader or otherwise, to
seek or oppose any relief in any such Proceeding that the District, as claimant
with respect to the Assessments relating to the Bonds of a Series then
Outstanding, would have the right to pursue, and, if the Trustee chooses to
exercise any such rights, the District shall not oppose the Trustee in seeking
to exercise any and all rights and taking any and all actions available to the
District in connection with any Proceeding of any Insolvent Taxpayer,
including, without limitation, the right to file and/or prosecute and/or defend
any claims and proofs of claims, to vote to accept or reject a plan, to seek
dismissal of the Proceeding, to seek stay relief to commence or continue
foreclosure or pursue any other available remedies as to the Assessments
relating to the Bonds of a Series then Outstanding, to seek substantive
consolidation, to seek to shorten the Insolvent Taxpayer's exclusivity periods
or to oppose any motion to extend such exclusivity periods, to oppose any
motion for use of cash collateral or for authority to obtain financing, to oppose
any sale procedures motion or any sale motion, to propose a competing plan of
reorganization or liquidation, or to make any election under Section 1111(b) of
the Bankruptcy Code; and

(v) the District shall not challenge the validity or amount of any
claim submitted in good faith by the Trustee in such Proceeding or any
valuations of the lands owned by any Insolvent Taxpayer submitted in good
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faith by the Trustee in such Proceeding or take any other action in such
Proceeding, which is adverse to the Trustee's enforcement of the District's
claim and rights with respect to the Assessments relating to the Bonds of a
Series then Outstanding or receipt of adequate protection (as that term is
defined in the Bankruptcy Code). Without limiting the generality of the
foregoing, the District agrees that the Trustee shall have the right to (A) file a
proof of claim with respect to the Assessments pledged to the Bonds of a Series
then Outstanding, (B) deliver to the District a copy thereof, together with
evidence of the filing with the appropriate court or other authority, and (C)
defend any objection filed to said proof of claim.

The District acknowledges and agrees that it shall not be a defense to a
breach of the foregoing covenants that it has acted on advice of counsel in not
complying with the foregoing covenants.

(c) Nothing in this Section 913 shall preclude the District from becoming a
party to a Proceeding in order to enforce a claim for Operation and Maintenance
Assessments, and the District shall be free to pursue such a claim for Operation and
Maintenance Assessments in such manner as it shall deem appropriate in its sole
and absolute discretion; provided, however, that such claim shall not seek to reduce
the amount or receipt of Assessments. Any actions taken by the District in pursuance
of its claim for Operation and Maintenance Assessments in any Proceeding shall not
be considered an action adverse or inconsistent with the Trustee's rights or consents
with respect to the Assessments relating to the Bonds of a Series then Outstanding
whether such claim is pursued by the District or the Trustee; provided, however, that
the District shall not oppose any relief sought by the Trustee under the authority
granted to the Trustee in clause (b)(iv) above.

ARTICLE X
EXECUTION OF INSTRUMENTS BY OWNERS AND PROOF OF
OWNERSHIP OF BONDS

Section 1001. Execution of Instruments by Owners and Proof of
Ownership of Bonds. Any request, direction, consent or other instrument in writing
required or permitted by this Master Indenture or any Supplemental Indenture to be
signed or executed by Owners may be in any number of concurrent instruments of
similar tenor and may be signed or executed by Owners or their attorneys or legal
representatives. Proof of the execution of any such instrument shall be sufficient for
any purpose of this Master Indenture and shall be conclusive in favor of the District
with regard to any action taken by it under such instrument if verified by any officer
in any jurisdiction who, by the laws thereof, has power to take affidavits within such
jurisdiction, to the effect that such instrument was subscribed and sworn to before
him, or by an affidavit of a witness to such execution. Where such execution is on
behalf of a person other than an individual such verification or affidavit shall also
constitute sufficient proof of the authority of the signer thereof.
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Nothing contained in this Article X shall be construed as limiting the Trustee
to such proof, it being intended that the Trustee may accept any other evidence of the
matters herein stated which it may deem sufficient. Any request or consent of the
Owner of any Bond shall bind every future Owner of the same Bond in respect of
anything done by the Trustee or the District in pursuance of such request or consent.

Section 1002. Deposit of Bonds. Notwithstanding the foregoing, neither
the District nor the Trustee shall be required to recognize any person as an Owner of
any Bond or to take any action at his request unless such Bond shall be deposited
with the Trustee.

ARTICLE XI
SUPPLEMENTAL INDENTURES

Section 1101. Supplemental Indentures Without Owner Consent. The
Governing Body from time to time may authorize such indentures supplemental
hereto or amendatory hereof as shall not be inconsistent with the terms and
provisions hereof (which Supplemental Indenture shall thereafter form a part
hereof), without the consent of the Owners, for the following purposes:

(a)  to provide for the initial issuance of a Series of Bonds or Refunding
Bonds; or

(b) to make any change whatsoever to the terms and provisions of this
Master Indenture, but only as such change relates to a Series of Bonds upon the
original issuance thereof (or upon the original issuance of Refunding Bonds which
defease and discharge the Supplemental Indenture of the Series of Bonds to be
refunded) under and pursuant to the terms of the Supplemental Indenture effecting
such change; or

(c) to cure any ambiguity or formal defect or omission or to correct any
inconsistent provisions in this Master Indenture; or

(d) to grant to the Owners or to the Trustee on behalf of the Owners any
additional rights or security that may lawfully be granted; or

(e) to add to the covenants and agreements of the District in this Master
Indenture other covenants and agreements thereafter to be observed by the District
to the benefit of the Owners of the Bonds then Outstanding; or

69) to make such changes as may be necessary in order to reflect
amendments to Chapters 170, 190, 197 and 298, Florida Statues, or any other Florida
Statutes, so long as, in the opinion of counsel to the District, such changes either: (1)
do not have a material adverse effect on the Owners of each Series of Bonds to which
such changes relate; or (i1) if such changes do have a material adverse effect, that
they nevertheless are required to be made as a result of such amendments; or
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(2) to modify the provisions of this Master Indenture or any Supplemental
Indenture provided that such modification does not, in the written opinion of Bond
Counsel, materially adversely affect the interests of the Owners of Bonds then
Outstanding, upon which opinion the Trustee may conclusively rely.

Section 1102. Supplemental Indentures With Owner Consent.

(a) Subject to the provisions contained in this Section 1102, and not
otherwise, the Majority Owners of Bonds then Outstanding shall have the right, from
time to time, anything contained in this Master Indenture to the contrary
notwithstanding, to consent to and approve the adoption of such indentures
supplemental hereto or amendatory hereof as shall be deemed desirable by the
District for the purpose of modifying, altering, amending, adding to or rescinding, in
any particular, any of the provisions of this Master Indenture; provided, however,
that nothing herein contained shall permit, or be construed as permitting, without
the consent of all Owners of Bonds then Outstanding and affected by such supplement
or amendment,

(1) an extension of the maturity of, or an extension of the Interest
Payment Date on, any Bond;

(11)  a reduction in the principal, premium, or interest on any Bond,;
(111)  a preference or priority of any Bond over any other Bond; or

(iv) a reduction in the aggregate principal amount of the Bonds
required for consent to such Supplemental Indenture.

(b)  In addition to the foregoing, the Majority Owners of any Series of Bonds
then Outstanding shall have the right, from time to time, anything contained in this
Master Indenture or in the Supplemental Indenture relating to such Series of Bonds
to the contrary notwithstanding, to consent to and approve the adoption of such
indentures supplemental to the Supplemental Indenture relating to such Series of
Bonds or amendatory thereof, but not hereof, as shall be deemed desirable by the
District for the purpose of modifying, altering, amending, adding to or rescinding, in
any particular, any of the provisions of such Supplemental Indenture or of any
indenture supplemental thereto; provided, however, that nothing herein contained
shall permit, or be construed as permitting, without the consent of all Owners of
Bonds of such Series then Outstanding and affected by such amendment,

(1) an extension of the maturity of, or an extension of the Interest
Payment Date on, any Bond of such Series;

(11)  a reduction in the principal, premium, or interest on any Bond of
such Series;
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(111)  a preference or priority of any Bond of such Series over any other
Bond of such Series; or

(iv)  a reduction in the aggregate principal amount of the Bonds of
such Series required for consent to such indenture supplemental to the
Supplemental Indenture.

(c) If at any time the District shall determine that it is desirable to approve
any Supplemental Indenture pursuant to this Section 1102, the District shall cause
the Trustee to mail, at the expense of the District, notice of the proposed approval to
the Owners whose approval is required. Such notice shall be prepared by the District
and shall briefly set forth the nature of the proposed Supplemental Indenture or
indenture supplemental to a Supplemental Indenture and shall state that copies
thereof are on file with the Secretary for inspection by all affected Owners. The
District shall not, however, be subject to any liability to any Owner by reason of its
failure to cause the notice required by this Section 1102 to be mailed and any such
failure shall not affect the validity of such Supplemental Indenture or indenture
supplemental to a Supplemental Indenture when consented to and approved as
provided in this Section 1102.

(d)  Whenever, at any time within one (1) year after the date of the first
mailing of such notice, there shall be delivered to the District an instrument or
Instruments in writing purporting to be executed by the Owners of the requisite
principal amount of the Bonds of such Series then Outstanding, which instrument or
instruments shall refer to the proposed Supplemental Indenture or indenture
supplemental to a Supplemental Indenture described in such notice and shall
specifically consent to and approve the execution thereof in substantially the form of
the copy thereof referred to in such notice, thereupon, but not otherwise, the
Governing Body and the Trustee may approve such Supplemental Indenture and
cause it to be executed, in substantially such form, without liability or responsibility
to any Owner.

Section 1103. Opinion of Bond Counsel With Respect to Supplemental
Indenture. In addition to the other requirements herein set forth with respect to
Supplemental Indentures or indentures supplemental to a Supplemental Indenture,
no such indenture shall be effective unless and until there shall have been delivered
to the Trustee, at the expense of the District, an opinion of Bond Counsel to the effect
that such indenture is permitted pursuant to this Master Indenture and that such
indenture is the valid and binding obligation of the District enforceable in accordance
with its terms, except as the enforceability thereof may be limited by bankruptcy,
insolvency or general equitable principles, upon which opinion the Trustee may
conclusively rely. In addition, if such indenture relates to a Series of Tax-Exempt
Bonds, such opinion shall also state that such indenture will not adversely affect the
exclusion from gross income for federal income tax purposes of interest on the related
Series of Bonds.
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Section 1104. Supplemental Indenture Part of Indenture. Any
Supplemental Indenture executed in accordance with this Article XI and approved as
to legality by counsel to the District shall thereafter, except as otherwise provided
therein, form a part of this Master Indenture. Except as applicable only to Bonds of
a Series, all of the terms and conditions contained in any such Supplemental
Indenture amendatory of this Master Indenture shall be part of the terms and
conditions hereof. The Trustee is not obligated to execute any amendment that is
adverse to the interests of the Trustee.

Section 1105. Insurer or Issuer of a Credit Facility or Liquidity
Facility as Owner of Bonds.

(a) Aslong as a Credit Facility or Liquidity Facility securing all or a portion
of the Bonds of a Series then Outstanding is in effect and the issuer thereof is not in
default of any of its obligations under such Credit Facility or Liquidity Facility, as
the case may be, the issuer of the Credit Facility or Liquidity Facility or the Insurer,
to the extent so authorized in the applicable Supplemental Indenture, will be deemed
to be the Owner of the Bonds of such Series secured by the Credit Facility or Liquidity
Facility:

(1) at all times for the purpose of the execution and delivery of a
Supplemental Indenture or of any amendment, change or modification of the
Master Indenture or the applicable Supplemental Indenture or the initiation
by Owners of any action to be undertaken by the Trustee at the Owner's
request, which under the Master Indenture or the applicable Supplemental
Indenture requires the written approval or consent of or can be initiated by the
Majority Owners of the Bonds of such Series then Outstanding;

(11)  at all times for the purpose of the mailing of any notice to Owners
under the Master Indenture or the applicable Supplemental Indenture; and

(111) following an Event of Default for all other purposes.

(b) Notwithstanding the foregoing, neither an Insurer nor the issuer of a
Credit Facility or Liquidity Facility with respect to a Series of Bonds will be deemed
to be an Owner of the Bonds of such Series with respect to any such Supplemental
Indenture or of any amendment, change or modification of the Master Indenture
which would have the effect of permitting:

(1) a change in the terms of redemption or maturity of any Bonds of
a Series then Outstanding or of any installment of interest thereon; or

(1) a reduction in the principal amount or the Redemption Price
thereof or in rate of interest thereon; or
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(111) reducing the percentage or otherwise affecting the classes of
Bonds the consent of the Owners of which is required to effect any such
modification or amendment; or

(iv)  creating any preference or priority of any Bond of a Series over
any other Bond of such Series.

ARTICLE XII
DEFEASANCE

Section 1201. Defeasance and Discharge of the Lien of this Master
Indenture and Supplemental Indentures.

(a) If the District pays or causes to be paid, or there shall otherwise be paid,
to the Owners of all Bonds, the principal or Redemption Price, if applicable, and
interest due or to become due thereon and the obligations under any Letter of Credit
Agreement and any Liquidity Agreement, at the times and in the manner stipulated
therein and in this Master Indenture and pays or causes to be paid all other moneys
owing hereunder and under any Supplemental Indenture (including, without
limitation the fees and expenses of the Trustee, including reasonable counsel fees and
expenses), then the lien of this Master Indenture and all covenants, agreements and
other obligations of the District to the Owners and the issuer of any Credit Facility
or Liquidity Facility shall thereupon cease, terminate and become void and be
discharged and satisfied. In such event, the Trustee upon the request of the District
shall execute and deliver to the District all such instruments as may be desirable to
evidence such discharge and satisfaction, and the Trustee and the Paying Agent shall
pay over or deliver, as directed by the District, all moneys or securities held by them
pursuant to this Master Indenture which are not required for the payment of
principal or Redemption Price, if applicable, on Bonds not theretofore surrendered for
such payment or redemption or for payment of obligations under any Letter of Credit
Agreement and any Liquidity Agreement. If the District pays or causes to be paid, or
there shall otherwise be paid, to the Owners of all Bonds then Outstanding or of a
particular maturity, of a particular Series or of any part of a particular maturity or
Series, the principal or Redemption Price, if applicable, and interest due or to become
due thereon, at the times and in the manner stipulated therein and in this Master
Indenture, such Bonds shall cease to be entitled to any lien, benefit or security under
this Master Indenture, and all covenants, agreements and obligations of the District
to the Owners of such Bonds shall thereupon cease, terminate and become void and
be discharged and satisfied. Anything to the contrary in this Section 1201
notwithstanding, this Master Indenture shall not be discharged nor shall any Bonds
with respect to which moneys or Federal Securities have been deposited in accordance
with the provisions of this Section 1201 cease to be entitled to the lien, benefit or
security under this Master Indenture, except to the extent that the lien, benefit and
security of this Master Indenture and the obligations of the District hereunder shall
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be limited solely to and such Bonds shall be secured solely by and be payable solely
from the moneys or Federal Securities so deposited.

(b) Bonds or interest installments for the payment or redemption of which
moneys shall have been set aside and shall be held in trust by the Trustee (through
deposit pursuant to this Master Indenture of funds for such payment or redemption
or otherwise) at the maturity or redemption date thereof shall be deemed to have
been paid within the meaning and with the effect expressed in this Section 1201. All
Bonds of any particular maturity or Series then Outstanding shall, prior to the
maturity or redemption date thereof, be deemed to have been paid within the
meaning and with the effect expressed in subsection (a) of this Section 1201 if:

(1) in case any of such Bonds are to be redeemed on any date prior to
their maturity, the District shall have given to the Trustee or the Bond
Registrar irrevocable instructions accepted in writing by the Trustee or the
Bond Registrar to mail as provided in Article III hereof notice of redemption of
such Bonds on such date;

(11)  there shall have been deposited with the Trustee either moneys
in an amount which shall be sufficient, or Federal Securities, the principal of
and the interest on which when due shall, as demonstrated in an Accountant's
Certificate, provide moneys which, together with the moneys, if any, deposited
with the Trustee at the same time, shall be sufficient, to pay when due the
principal or Redemption Price, if applicable, and interest due and to become
due on said Bonds on or prior to the redemption date or maturity date thereof,
as the case may be;

(111)  the District shall have given the Trustee or the Bond Registrar in
form satisfactory to it irrevocable instructions to mail, postage prepaid, to each
registered Owner of Bonds then Outstanding at the address, if any, appearing
upon the registration books of the District, a notice to the registered Owners
of such Bonds and to the Bond Registrar that the deposit required by (i1) above
has been made with the Trustee and that such Bonds are deemed to have been
paid in accordance with this Section 1201 and stating such maturity or
redemption date upon which moneys are to be available for the payment of the
principal or Redemption Price, if applicable, on such Bonds; and

(iv)  the Trustee shall have received an opinion of Bond Counsel to the
effect that such defeasance is permitted under this Master Indenture and the
Supplemental Indenture relating to the Series of Bonds so defeased and that,
in the case of Tax-Exempt Bonds, such defeasance will not adversely affect the
tax-exempt status of such Series of Bonds.

(c) Neither Federal Securities nor moneys deposited with the Trustee
pursuant to this Section 1201 nor principal or interest payments on any such Federal
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Securities shall be withdrawn or used for any purpose other than, and shall be held
in trust for, the payment of the principal or Redemption Price, if applicable, and
interest on such Bonds; provided that any cash received from such principal or
interest payments on such Federal Securities deposited with the Trustee:

(1) to the extent such cash shall not be required at any time for such
purpose as evidenced by an Accountant's Certificate, and to the extent all
obligations under any Letter of Credit Agreement and any Liquidity
Agreement are satisfied, as determined by an Insurer or an issuer of any Credit
Facility or Liquidity Facility securing the Bonds with respect to which such
Federal Securities have been so deposited, shall be paid over upon the direction
of the District as received by the Trustee, free and clear of any trust, lien,
pledge or assignment securing such Bonds or otherwise existing under this
Master Indenture; and

(11)  to the extent such cash shall be required for such purpose at a
later date, shall, to the extent practicable, be reinvested in Federal Securities
maturing at times and in amounts sufficient to pay when due the principal or
Redemption Price, if applicable, and interest to become due on such Bonds, or
obligations under any Letter of Credit Agreement and any Liquidity
Agreement, on or prior to such redemption date or maturity date thereof, as
the case may be, and interest earned from such reinvestments shall be paid
over as received by the Trustee to the District, free and clear of any lien, pledge
or security interest securing such Bonds or otherwise existing under this
Master Indenture.

For the purposes of this provision, Federal Securities means and includes only
such securities which shall not be subject to redemption prior to their maturity other
than at the option of the holder thereof.

(d)  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 Obligations on deposit for the payment of interest on such Variable
Rate Bonds is in excess of the total amount which would have been required to be
deposited on such date in respect of such Variable Rate Bonds in order to fully
discharge and satisfy such Bonds and obligations under any Letter of Credit
Agreement and any Liquidity Agreement pursuant to the provisions of this Section
1201, the District may use the amount of such excess free and clear of any trust, lien,
security interest, pledge or assignment securing said Variable Rate Bonds or
otherwise existing under this Master Indenture, any Letter of Credit Agreement or
any Liquidity Agreement.
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(e) Notwithstanding any of the provisions of this Master Indenture to the
contrary, Option Bonds may only be fully discharged and satisfied either pursuant to
subsection (a) above or by depositing in the Series Interest Account, the Series
Principal Account, the Series Sinking Fund Account and the Series Redemption
Account, or in such other accounts which are irrevocably pledged to the payment of
the Option Bonds, as the District may create and establish by Supplemental
Indenture, moneys which together with other moneys lawfully available therefor
shall be sufficient at the time of such deposit to pay when due the maximum amount
of principal of and Redemption Price, if any, and interest on such Option Bonds which
could become payable to the Owners of such Bonds upon the exercise of any options
provided to the Owners of such Bonds; provided however, that if at the time a deposit
1s made pursuant to this subsection (e) the options originally exercisable by the
Owner of an Option Bond are no longer exercisable, such Bond shall not be considered
an Option Bond for purposes of this subsection (e). If any portion of the moneys
deposited for the payment of the principal of and Redemption Price, if any, and
interest on Option Bonds is not required for such purpose and is not needed to
reimburse an Insurer or an issuer of any Credit Facility or Liquidity Facility, for
obligations under any Letter of Credit Agreement and any Liquidity Agreement, the
District may use the amount of such excess free and clear of any trust, lien, security
interest, pledge or assignment securing such Option Bonds or otherwise existing
under this Master Indenture, any Letter of Credit Agreement or any Liquidity
Agreement.

® Anything in this Master Indenture to the contrary notwithstanding, any
moneys held by the Trustee or any Paying Agent in trust for the payment and
discharge of any of the Bonds which remain unclaimed for two (2) years after the date
when such Bonds have become due and payable, either at their stated maturity dates
or by call for earlier redemption, if such moneys were held by the Trustee or any
Paying Agent at such date, or for two (2) years after the date of deposit of such moneys
if deposited with the Trustee or Paying Agent after the date when such Bonds became
due and payable, shall at the written request of the District be repaid by the Trustee
or Paying Agent to the District, as its absolute property and free from trust, and the
Trustee or Paying Agent shall thereupon be released and discharged with respect
thereto and the Owners shall look only to the District for the payment of such Bonds;
provided, however, that before being required to make any such payment to the
District, the Trustee or Paying Agent shall, at the expense of the District, cause to be
mailed, postage prepaid, to any Insurer or any issuer of any Credit Facility or
Liquidity Facility, and to each registered Owner of Bonds then Outstanding at the
address, if any, appearing upon the registration books of the District, a notice that
such moneys remain unclaimed and that, after a date named in such notice, which
date shall be not less than thirty (30) days after the date of the mailing of such notice,
the balance of such moneys then unclaimed shall be returned to the District.

(2) In the event that the principal and Redemption Price, if applicable, and
interest due on the Bonds shall be paid by the Insurer pursuant to a municipal bond
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Iinsurance policy, the assignment and pledge and all covenants, agreements and other
obligations of the District to the Owners of such Bonds shall continue to exist and the
Insurer shall be subrogated to the rights of such Owners.

(h)  Anything in this Master Indenture to the contrary notwithstanding, the
provisions of the foregoing subsections (b) through (g) shall apply to the discharge of
Bonds of a Series and to the discharge of the lien of any Supplemental Indenture
securing such Series of Bonds as though each reference to the "Master Indenture"
were a reference to such "Supplemental Indenture" and as though each reference to
"Bonds then Outstanding" were a reference to the "Bonds of such Series then
Outstanding."

Section 1202. Moneys Held in Trust. All moneys and obligations held by
an escrow or paying agent or trustee pursuant to this Section 1202 shall be held in
trust and the principal and interest of said obligations when received, and said
moneys, shall be applied to the payment, when due, of the principal, interest and
premium, if any, of the Bonds to be paid or to be called for redemption.

ARTICLE XIII
MISCELLANEOUS PROVISIONS

Section 1301. Effect of Covenant. All covenants, stipulations, obligations
and agreements of the District contained in this Master Indenture shall be deemed
to be covenants, stipulations, obligations and agreements of the District and of the
Governing Body of the District to the full extent authorized or permitted by law and
all such covenants, stipulations, obligations and agreements shall bind or inure to
the benefit of the successor or successors thereof from time to time and any officer,
board, body or commission to whom or to which any power or duty affecting such
covenants, stipulations, obligations and agreements shall be transferred by or in
accordance with law.

Except as otherwise provided herein, all rights, powers and privileges
conferred, and duties and liabilities imposed, upon the District or the Governing
Body, by this Master Indenture shall be exercised or performed by the Governing
Body, or by such other officers, board, body or commission as may be required by law
to exercise such powers or to perform such duties.

No covenant, stipulation, obligation or agreement herein contained shall be
deemed to be a covenant, stipulation, obligation or agreement of any member, agent
or employee of the Governing Body in his or her individual capacity, and neither the
members of the Governing Body nor any official executing the Bonds shall be liable
personally on the Bonds or be subject to any personal liability or accountability by
reason of the issuance thereof.
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Section 1302. Manner of Giving Notice to the District and the Trustee.
Any notice, demand, direction, request or other instrument authorized or required by
this Master Indenture to be given to or filed with the District or the Governing Body
or the Trustee shall be deemed to have been sufficiently given or filed for all purposes
of this Master Indenture if and when sent by certified mail, return receipt requested:

To the District, addressed to:

Legacy Palm Drive Community Development District
c/o Rizzetta & Company, Incorporated

3434 Colwell Avenue, Suite 200

Tampa, Florida 33614

To the Trustee, addressed to:

U.S. Bank Trust Company, National Association
225 East Robinson Street

Suite 250

Orlando, Florida 32801

Attention: Corporate Trust Department

or to such other address as shall be provided to the other party hereto in
writing.

All documents received by the District and the Trustee under this Master
Indenture shall be retained in their possession, subject at all reasonable times to the
inspection of any Owner and the agents and representatives thereof.

Section 1303. Manner of Giving Notice to the Owners. Any notice,
demand, direction, request, or other instrument authorized or required by this
Master Indenture to be mailed to the Owners shall be deemed to have been
sufficiently mailed if mailed by first class mail, postage pre-paid, to the Owners at
their addresses as they appear at the time of mailing on the registration books
maintained by the Bond Registrar.

Section 1304. Successorship of District Officers. If the offices of
Chairman or Secretary shall be abolished or any two or more of such offices shall be
merged or consolidated, or in the event of a vacancy in any such office by reason of
death, resignation, removal from office or otherwise, or in the event any such officer
shall become incapable of performing the duties of his office by reason of sickness,
absence from the District or otherwise, all powers conferred and all obligations and
duties imposed upon such officer shall be performed by the officer succeeding to the
principal functions thereof or by the officer upon whom such powers, obligations and
duties shall be imposed by law.
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Section 1305. Inconsistent Provisions. All provisions of any resolutions,
and parts thereof, which are inconsistent with any of the provisions of this Master
Indenture are hereby declared to be inapplicable to this Master Indenture.

Section 1306. Further Acts; Counterparts. The officers and agents of the
District are hereby authorized and directed to do all acts and things required of them
by the Bonds and this Master Indenture, for the full, punctual and complete
performance of all of the terms, covenants, provisions and agreements contained in
the Bonds and this Master Indenture.

This Master Indenture and any Supplemental Indenture may be executed in
duplicate counterparts each of which shall constitute one and the same agreement.

Section 1307. Headings Not Part of Indenture. Any headings preceding
the texts of the several Articles and Sections hereof and any table of contents,
marginal notes or footnotes appended to copies hereof shall be solely for convenience
of reference and shall not constitute a part of this Master Indenture, nor shall they
affect its meaning, construction or effect.

Section 1308. Effect of Partial Invalidity. In case any one or more of the
provisions of this Master Indenture or of any Bonds shall for any reason be held to be
1llegal or invalid, such illegality or invalidity shall not affect any other provision of
this Master Indenture or of the Bonds, but this Master Indenture and the Bonds shall
be construed and enforced as if such illegal or invalid provision had not been
contained therein. The Bonds are issued and this Master Indenture is adopted with
the intent that the laws of the State shall govern their construction.

Section 1309. Attorneys' Fees. Any reference herein to the term "attorneys'
fees," "counsel fees" or "legal fees" or words of like import shall include but not be
limited to fees of legal assistants and paralegals and fees incurred in any and all legal
proceedings, including any trial or appellate level proceedings, and any sales tax
thereon.

[Remainder of Page Intentionally Left Blank]
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Section 1310. Effective Date. This Master Indenture shall be effective as of

the date first written above.

(SEAL)

ATTEST:

By:

Secretary/Assistant Secretary
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By:

Chairman/Vice Chairman

U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION,
as Trustee

By:

Vice President



EXHIBIT A
FORM OF REQUISITION

The undersigned, an Authorized Officer of Legacy Palm Drive Community
Development District (the "District") hereby submits the following requisition for
disbursement under and pursuant to the terms of the Master Trust Indenture
between the District and U.S. Bank Trust Company, National Association, Orlando,
Florida, as trustee (the "Trustee"), dated as of May 1, 2026, as amended and
supplemented by the | ] Supplemental Trust Indenture between the
District and the Trustee, dated as of | ] (collectively, the "Indenture"). All
capitalized terms used herein shall have the meaning ascribed to such term in the
Indenture.

(A)  Requisition Number:
(B) Name of Payee:

(C)  Amount Payable:

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

(E)  Fund, Account or subaccount from which disbursement is to be made:
The undersigned hereby certifies that:

[] obligations in the stated amount set forth above have been incurred by
the District, that each disbursement set forth above is a proper charge against the
[ ] Acquisition and Construction Account and the subaccount, if any,
referenced above, that each disbursement set forth above was incurred in connection
with the acquisition and/or construction of the | ] Project and each
represents a Cost of the | ] Project that has not previously been paid out of
such Account or subaccount;

OR

L] this requisition is for costs of issuance payable from the [ ]
Costs of Issuance Account that has not previously been paid out of such Account.

The undersigned hereby further certifies that there has not been filed with or
served upon the District notice of any lien, right to lien, or attachment upon, or claim
affecting the right to receive payment of, any of the moneys payable to the Payee set
forth above, which has not been released or will not be released simultaneously with
the payment hereof.
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The undersigned hereby further certifies that such requisition contains no item
representing payment on account of any retained percentage which the District is at
the date of such certificate entitled to retain.

Originals or copies of the invoice(s) from the contractor of the improvements
acquired or services rendered (or other equivalent supporting documents) with
respect to which disbursement is hereby requested are on file with the District.

LEGACY PALM DRIVE
COMMUNITY DEVELOPMENT
DISTRICT

By:

Authorized Officer

CONSULTING ENGINEER'S APPROVAL FOR
NON-COST OF ISSUANCE REQUESTS ONLY

If this requisition is for a disbursement from other than the [ ] Costs
of Issuance Account, the undersigned Consulting Engineer hereby certifies that this
disbursement is for a Cost of the [ ] Project and is consistent with (a) the
applicable acquisition or construction contract, (b) the plans and specifications for the
portion of the [ ] Project with respect to which such disbursement is being
made, and (c) the report of the Consulting Engineer attached as an Exhibit to the
[ ] Supplemental Indenture, as such report shall have been amended or
modified on the date hereof.

Consulting Engineer
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FIRST SUPPLEMENTAL TRUST INDENTURE

BETWEEN

LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT

AND

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
AS TRUSTEE

Dated as of May 1, 2026

$[Bond Amount] Capital Improvement Revenue Bonds, Series 2026
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FIRST SUPPLEMENTAL TRUST INDENTURE

THIS FIRST SUPPLEMENTAL TRUST INDENTURE (this "First
Supplemental Indenture") is dated as of May 1, 2026, between LEGACY PALM
DRIVE COMMUNITY DEVELOPMENT DISTRICT (the "District") and U.S.
BANK TRUST COMPANY, NATIONAL ASSOCIATION, as trustee (the
"Trustee"), a national banking association, authorized to accept and execute trusts of
the character herein set forth, with its designated corporate trust office located at 225
East Robinson Street, Suite 250, Orlando, Florida 32801, Attention: Corporate Trust
Department.

WHEREAS, the District entered into a Master Trust Indenture, dated as of
May 1, 2026 (the "Master Indenture" and together with this First Supplemental
Indenture, the "Indenture"), with the Trustee to secure the issuance of its Legacy
Palm Drive Community Development District Capital Improvement Revenue Bonds
(the "Bonds"), issuable in one or more Series from time to time; and

WHEREAS, pursuant to Resolution No. 2026-26, adopted by the Governing
Body of the District on December 17, 2025, the District has authorized the issuance,
sale and delivery of not to exceed $27,800,000 of Bonds, to be issued in one or more
Series of Bonds as authorized under the Master Indenture, which Bonds were
validated by final judgment of the Eleventh Judicial Circuit of Florida, in and for
Miami-Dade County on [March 31], 2026, the appeal period for which expired with
no appeal having been taken; and

WHEREAS, the Governing Body of the District duly adopted Resolution No.
2026-27, on December 17, 2025, providing for the acquisition, construction and
installation of assessable capital improvements (the "Capital Improvement
Program"), providing estimated Costs of the Capital Improvement Program, defining
assessable property to be benefited by the Capital Improvement Program, defining
the portion of the Costs of the Capital Improvement Program with respect to which
Assessments will be imposed and the manner in which such Assessments shall be
levied against such benefited property within the District, directing the preparation
of an assessment roll, and stating the intent of the District to issue Bonds of the
District secured by such Assessments to finance the Costs of the acquisition,
construction and installation of the Capital Improvement Program and the Governing
Body of the District duly adopted Resolution No. 2026-35, on February 26, 2026,
following a public hearing conducted in accordance with the Act, to fix and establish
the Assessments and the benefited property; and

WHEREAS, pursuant to Resolution No. 2026-[__], adopted by the Governing
Body of the District on March [26], 2026, the District has authorized the issuance,
sale and delivery of, among other things, its $[Bond Amount] Legacy Palm Drive
Community Development District Capital Improvement Revenue Bonds, Series 2026
(the "Series 2026 Bonds"), which are issued hereunder as an issue of Bonds under the
Master Indenture, and has authorized the execution and delivery of the Master



Indenture and this First Supplemental Indenture to secure the issuance of the Series
2026 Bonds and to set forth the terms of the Series 2026 Bonds; and

WHEREAS, the District will apply the proceeds of the Series 2026 Bonds to
(a) finance a portion of the Cost of acquiring, constructing and equipping assessable
improvements comprising the Capital Improvement Program, (b) pay certain costs
associated with the issuance of the Series 2026 Bonds, (c) make a deposit into the
Series 2026 Reserve Account to be held for the benefit of all of the Series 2026 Bonds,
and (d) pay a portion of the interest to become due on the Series 2026 Bonds; and

WHEREAS, the Series 2026 Bonds will be payable from and secured in part
by revenues derived from Assessments imposed, levied and collected by the District
in accordance with the Series 2026 Assessment Proceedings (hereinafter defined)
with respect to property specially benefited by the Capital Improvement Program (the
"Series 2026 Assessments"); and

WHEREAS, the execution and delivery of the Series 2026 Bonds and of this
First Supplemental Indenture have been duly authorized by the Governing Body of
the District and all things necessary to make the Series 2026 Bonds, when executed
by the District and authenticated by the Trustee, valid and binding legal obligations
of the District and to make this First Supplemental Indenture a valid and binding
agreement and, together with the Master Indenture, a valid and binding lien on the
Series 2026 Trust Estate (hereinafter defined) have been done;

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS
FIRST SUPPLEMENTAL INDENTURE WITNESSETH:

That the District, in consideration of the premises, the acceptance by the
Trustee of the trusts hereby created, the mutual covenants herein contained, the
purchase and acceptance of the Series 2026 Bonds by the purchaser or purchasers
thereof, and other good and valuable consideration, receipt of which is hereby
acknowledged, and in order to further secure the payment of the principal and
Redemption Price of, and interest on, all Series 2026 Bonds Outstanding from time
to time, according to their tenor and effect, and such other payments required to be
made under the Master Indenture or hereunder, and to further secure the observance
and performance by the District of all the covenants, expressed or implied in the
Master Indenture, in this First Supplemental Indenture and in the Series 2026 Bonds
(a) has executed and delivered this First Supplemental Indenture and (b) does
hereby, in confirmation of the Master Indenture, grant, bargain, sell, convey,
transfer, assign and pledge unto the Trustee, and unto its successors in the trusts
established under the Master Indenture, and to them and their successors and
assigns forever, all right, title and interest of the District, in, to and under, subject to
the terms and conditions of the Master Indenture and the provisions of the Master
Indenture pertaining to the application thereof for or to the purposes and on the
terms set forth in the Master Indenture, the revenues derived by the District from
the Series 2026 Assessments (the "Series 2026 Pledged Revenues") and the Funds
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and Accounts (except for the Series 2026 Rebate Account) established hereby (the
"Series 2026 Pledged Funds") which shall constitute the Series Trust Estate securing
the Series 2026 Bonds (the "Series 2026 Trust Estate");

TO HAVE AND TO HOLD all the same by the Master Indenture granted,
bargained, sold, conveyed, transferred, assigned and pledged, or agreed or intended
so to be, to the Trustee and its successors in said trust and to it and its assigns forever;

IN TRUST NEVERTHELESS, except as in each such case may otherwise be
provided in the Master Indenture, upon the terms and trusts in the Indenture set
forth for the equal and proportionate benefit, security and protection of all and
singular the present and future Owners of the Series 2026 Bonds issued or to be
issued under and secured by this First Supplemental Indenture, without preference,
priority or distinction as to lien or otherwise, of any one Series 2026 Bond over any
other Series 2026 Bond by reason of priority in their issue, sale or execution;

PROVIDED HOWEVER, that if the District, its successors or assigns, shall
well and truly pay, or cause to be paid, or make due provision for the payment of the
principal and Redemption Price of the Series 2026 Bonds or any Series 2026 Bond of
a particular maturity issued, secured and Outstanding under this First Supplemental
Indenture and the interest due or to become due thereon, at the times and in the
manner mentioned in the Series 2026 Bonds and this First Supplemental Indenture,
according to the true intent and meaning thereof, and shall well and truly keep,
perform and observe all the covenants and conditions pursuant to the terms of the
Master Indenture and this First Supplemental Indenture to be kept, performed and
observed by it, and shall pay or cause to be paid to the Trustee all sums of money due
or to become due to it in accordance with the terms and provisions of the Master
Indenture and this First Supplemental Indenture, then upon such final payments,
this First Supplemental Indenture and the rights hereby granted shall cease and
terminate, with respect to all Series 2026 Bonds or any Series 2026 Bond of a
particular maturity, otherwise this First Supplemental Indenture shall remain in full
force and effect;

THIS FIRST SUPPLEMENTAL INDENTURE FURTHER
WITNESSETH, and it is expressly declared, that all Series 2026 Bonds issued and
secured hereunder are to be issued, authenticated and delivered and all of the rights
and property pledged to the payment thereof are to be dealt with and disposed of
under, upon and subject to the terms, conditions, stipulations, covenants,
agreements, trusts, uses and purposes as expressed in the Master Indenture (except
as amended directly or by implication by this First Supplemental Indenture) and this
First Supplemental Indenture, and the District has agreed and covenanted, and does
hereby agree and covenant, with the Trustee and with the respective Owners, from
time to time, of the Series 2026 Bonds, as follows:



ARTICLE 1
DEFINITIONS

Section 101. Definitions. All terms used herein that are defined in the
recitals hereto are used with the same meaning herein unless the context clearly
requires otherwise. All terms used herein that are defined in the Master Indenture
are used with the same meaning herein (including the use of such terms in the
recitals hereto and the granting clauses hereof) unless (a) expressly given a different
meaning herein or (b) the context clearly requires otherwise. In addition, unless the
context clearly requires otherwise, the following terms used herein shall have the
following meanings:

"Arbitrage Certificate” shall mean the Certificate as to Arbitrage and
Certain Other Tax Matters of the District dated as of [Closing Date].

"Assessment Methodology” shall mean the Master Special Assessment
Allocation Report, dated December 17, 2025, as supplemented by the [Supplemental
Special Assessment Allocation Report], dated April [__], 2026, each prepared by the
Methodology Consultant.

"Beneficial Owners" shall have the meaning given such term by DTC so long
as it is the registered Owner through its Nominee, Cede & Co., of the Series 2026
Bonds as to which such reference is made to enable such Series 2026 Bonds to be held
in book-entry only form, and shall otherwise mean the registered Owner on the
registration books of the District maintained by the Bond Registrar.

"Bond Depository” shall mean the securities depository from time to time
under Section 201 hereof, which may be the District.

"Bond Participants” shall mean those broker-dealers, banks and other
financial institutions from time to time for which the Bond Depository holds Series
2026 Bonds as securities depository.

"Collateral Assignment" shall mean the Collateral Assignment and
Assumption of Development Rights Relating to Legacy Palm Drive (Series 2026
Bonds) between the District and the Developer, dated as of [Closing Date].

"Completion Agreement” shall mean the Completion Agreement between the
District and the Developer, dated as of [Closing Date].

"Continuing Disclosure Agreement"” shall mean the Continuing Disclosure
Agreement, by and among the District, the Developer and Rizzetta & Company,
Incorporated, as dissemination agent, dated as of [Closing Date].

"Delinquent Assessment Interest” shall mean Series 2026 Assessment
Interest deposited by the District with the Trustee on or after May 1 of the year in



which such Series 2026 Assessment Interest has, or would have, become delinquent
under State law or the Series 2026 Assessment Proceedings applicable thereto.

"Delinquent Assessment Principal” shall mean Series 2026 Assessment
Principal deposited by the District with the Trustee on or after May 1 of the year in
which such Series 2026 Assessment Principal has, or would have, become delinquent
under State law or the Series 2026 Assessment Proceedings applicable thereto.

"Delinquent Assessments” shall mean, collectively, Delinquent Assessment
Principal and Delinquent Assessment Interest.

"Developer"” shall mean Legacy LV1 Owner, LLC, a Delaware limited liability
company.

"Engineer's Report” shall mean the Engineer's Report Infrastructure
Improvements, dated December 17, 2025, prepared by Alvarez Engineers, Inc., a copy
of which is attached hereto as Exhibit A.

"Interest Payment Date” shall mean each May 1 and November 1,
commencing November 1, 2026.

"Majority Owners"” shall mean the Beneficial Owners of more than fifty
percent (50%) in principal amount of the Outstanding Series 2026 Bonds.

"Methodology Consultant” shall mean Rizzetta & Company, Incorporated.

"Nominee" shall mean the nominee of the Bond Depository, which may be the
Bond Depository, as determined from time to time pursuant to this First
Supplemental Indenture.

"Quarterly Redemption Date"” shall mean each February 1, May 1, August
1 and November 1.

"Redemption Date"” shall mean a Quarterly Redemption Date in the case of a
partial redemption of Outstanding Series 2026 Bonds, or any date in the case of the
redemption of all of the Outstanding Series 2026 Bonds.

"Reserve Account Release Conditions"” shall mean, collectively, that (a) all
homes within the District have been built and have received a certificate of
occupancy, (b) all Series 2026 Assessments are being collected pursuant to the
Uniform Method, and (c) there are no Events of Default occurring or continuing under
the Indenture with respect to the Series 2026 Bonds. The District Manager shall
provide a written certification to the District and the Trustee certifying that the
events in clauses (a) and (b) have occurred and affirming clause (c), on which
certifications the Trustee may conclusively rely.



"Series 2026 Assessment Interest” shall mean the interest on the Series 2026
Assessments which is pledged to the Series 2026 Bonds.

"Series 2026 Assessment Principal” shall mean the principal amount of
Series 2026 Assessments received by the District which represents a proportionate
amount of the principal of and Amortization Installments of the Series 2026 Bonds,
other than applicable Delinquent Assessment Principal and Series 2026
Prepayments.

"Series 2026 Assessment Proceedings"” shall mean the proceedings of the
District with respect to the establishment, levy and collection of the Series 2026
Assessments which include Resolution Nos. 2026-27 and 2026-35, adopted by the
Governing Body of the District, and any supplemental proceedings undertaken by the
District with respect to the Series 2026 Assessments and the Assessment
Methodology as approved thereby.

"Series 2026 Assessment Revenues” shall mean all revenues derived by the
District from the Series 2026 Assessments, including Delinquent Assessments,
proceeds from any foreclosure of the lien of Delinquent Assessments and any
statutory interest on the Delinquent Assessments collected by the District in excess
of the rate of interest on the Series 2026 Bonds.

"Series 2026 Investment Obligations” shall mean and includes any of the
following securities, if and to the extent that such securities are legal investments for
funds of the District:

(a) Government Obligations that have a maturity of not more than 365 days
from the date of acquisition;

(b) Both (1) shares of a diversified open-end management investment
company (as defined in the Investment Company Act of 1940) or a regulated
investment company (as defined in Section 851(a) of the Code) that is a money
market fund that is rated in the highest rating category for such funds by Moody's
and S&P at the time of purchase (Aaa-mf and AAAm, respectively), and (i1) shares of
money market mutual funds that invest only in Government Obligations;

(c) Money market deposit accounts, time deposits, and certificates of
deposits issued by commercial banks, savings and loan associations or mutual
savings banks and which bank at the time of purchase has its short-term deposits
rated at least "A-1" by S&P or "P-1" by Moody's; and

(d) commercial paper of any entity formed under the laws of the United
States of America or any state thereof (having maturities of not more than 270 days)
and which commercial paper has a short term rating at the time of purchase of at
least "A-1" by S&P and "P-1" by Moody's.



Under all circumstances, the Trustee shall be entitled to conclusively rely that
any investment directed in writing by an Authorized Officer of the District is
permitted under the Indenture and is a legal investment for funds of the District.

"Series 2026 Prepayment Interest” shall mean the interest on the
Series 2026 Prepayments received by the District.

"Series 2026 Prepayments” shall mean the excess amount of Series 2026
Assessment Principal received by the District over the Series 2026 Assessment
Principal included within a Series 2026 Assessment appearing on any outstanding
and unpaid tax bill or direct collect invoice, whether or not mandated to be prepaid
in accordance with the Series 2026 Assessment Proceedings. Anything herein or in
the Master Indenture to the contrary notwithstanding, the term Series 2026
Prepayments shall not mean the proceeds of any Refunding Bonds or other borrowing
of the District.

"Series 2026 Reserve Account Requirement"” shall mean an amount equal
to fifty percent (50%) of the Maximum Annual Debt Service Requirement for all
Outstanding Series 2026 Bonds, as of the time of any such calculation, until such
time as the Reserve Account Release Conditions are met, at which time and
thereafter, Series 2026 Reserve Account Requirement shall mean an amount equal
to ten percent (10%) of the Maximum Annual Debt Service Requirement for all
Outstanding Series 2026 Bonds, as of the time of any such calculation. On the date
of initial issuance of the Series 2026 Bonds, the Series 2026 Reserve Account
Requirement shall be $[RAR].

"Substantially Absorbed” shall mean the date on which the principal
amount of the Series 2026 Assessments equaling at least ninety percent (90%) of the
then Outstanding principal amount of the Series 2026 Bonds is levied on tax parcels
within the District with respect to which a certificate of occupancy has been issued
for a structure thereon, as certified by an Authorized Officer and upon which the
Trustee may conclusively rely.

"True-Up Agreement” shall mean the True-Up Agreement (Series 2026
Bonds) between the District and the Developer, dated as of [Closing Date].

"Underwriter"” shall mean MBS Capital Markets, LL.C, the underwriter of the
Series 2026 Bonds.

[Remainder of Page Intentionally Left Blank]



ARTICLE II
AUTHORIZATION, ISSUANCE AND PROVISIONS OF
SERIES 2026 BONDS

Section 201. Authorization of Series 2026 Bonds; Book-Entry Only
Form. The Series 2026 Bonds are hereby authorized to be issued in one Series in the
aggregate principal amount of $[Bond Amount] for the purposes enumerated in the
recitals hereto to be designated "Legacy Palm Drive Community Development
District Capital Improvement Revenue Bonds, Series 2026." The Series 2026 Bonds
shall be substantially in the form attached hereto as Exhibit B. Each Series 2026
Bond shall bear the designation "2026R" and shall be numbered consecutively from 1
upwards.

The Series 2026 Bonds shall be initially issued in the form of a separate single
certificated fully registered Series 2026 Bond for each maturity thereof. Upon initial
issuance, the ownership of each such Series 2026 Bond shall be registered in the
registration books kept by the Bond Registrar in the name of Cede & Co., as Nominee
of DTC, the initial Bond Depository. Except as provided in this Section 201, all of the
Outstanding Series 2026 Bonds shall be registered in the registration books kept by
the Bond Registrar in the name of Cede & Co., as Nominee of DTC.

With respect to Series 2026 Bonds registered in the registration books kept by
the Bond Registrar in the name of Cede & Co., as Nominee of DTC, the District, the
Trustee, the Bond Registrar and the Paying Agent shall have no responsibility or
obligation to any such Bond Participant or to any indirect Bond Participant. Without
limiting the immediately preceding sentence, the District, the Trustee, the Bond
Registrar and the Paying Agent shall have no responsibility or obligation with respect
to (a) the accuracy of the records of DTC, Cede & Co., or any Bond Participant with
respect to any ownership interest in the Series 2026 Bonds, (b) the delivery to any
Bond Participant or any other person other than an Owner, as shown in the
registration books kept by the Bond Registrar, of any notice with respect to the Series
2026 Bonds, including any notice of redemption, or (c) the payment to any Bond
Participant or any other person, other than an Owner, as shown in the registration
books kept by the Bond Registrar, of any amount with respect to principal of,
premium, if any, or interest on the Series 2026 Bonds. The District, the Trustee, the
Bond Registrar and the Paying Agent shall treat and consider the person in whose
name each Series 2026 Bond is registered in the registration books kept by the Bond
Registrar as the absolute Owner of such Series 2026 Bond for the purpose of payment
of principal, premium and interest with respect to such Series 2026 Bond, for the
purpose of giving notices of redemption and other matters with respect to such Series
2026 Bond, for the purpose of registering transfers with respect to such Series 2026
Bond, and for all other purposes whatsoever. The Paying Agent shall pay all principal
of, premium, if any, and interest on the Series 2026 Bonds only to or upon the order
of the respective Owners, as shown in the registration books kept by the Bond
Registrar, or their respective attorneys duly authorized in writing, as provided herein
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and all such payments shall be valid and effective to fully satisfy and discharge the
District's obligations with respect to payment of principal of, premium, if any, and
interest on the Series 2026 Bonds to the extent of the sum or sums so paid. No person
other than an Owner, as shown in the registration books kept by the Bond Registrar,
shall receive a certificated Series 2026 Bond evidencing the obligation of the District
to make payments of principal, premium, if any, and interest pursuant to the
provisions hereof. Upon delivery by DTC to the District of written notice to the effect
that DTC has determined to substitute a new Nominee in place of Cede & Co., and
subject to the provisions herein with respect to Record Dates, the words "Cede & Co."
in this First Supplemental Indenture shall refer to such new Nominee of DTC, and
upon receipt of such a notice the District shall promptly deliver a copy of the same to
the Trustee, the Bond Registrar and the Paying Agent.

Upon receipt by the Trustee or the District of written notice from DTC (a)
confirming that DTC has received written notice from the District to the effect that a
continuation of the requirement that all of the Outstanding Series 2026 Bonds be
registered in the registration books kept by the Bond Registrar in the name of Cede
& Co., as Nominee of DTC, is not in the best interest of the Beneficial Owners of the
Series 2026 Bonds, or (b) to the effect that DTC is unable or unwilling to discharge
1ts responsibilities and no substitute Bond Depository willing to undertake the
functions of DTC hereunder can be found which is willing and able to undertake such
functions upon reasonable and customary terms, the Series 2026 Bonds shall no
longer be restricted to being registered in the registration books kept by the Bond
Registrar in the name of Cede & Co., as Nominee of DTC, but may be registered in
whatever name or names Owners transferring or exchanging the Series 2026 Bonds
shall designate, in accordance with the provisions hereof.

Section 202. Terms. The Series 2026 Bonds shall be issued as [ ] ([__])
Term Bonds, shall be dated as of the date of their issuance and delivery to the initial
purchasers thereof, shall bear interest at the fixed interest rates per annum and shall
mature in the amounts and on the dates set forth below:

Number Principal Amount Maturity Date Interest Rate CUSIP

Section 203. Dating; Interest Accrual. Each Series 2026 Bond shall be
dated [Closing Date]. Each Series 2026 Bond shall also bear its date of authentication.
Each Series 2026 Bond shall bear interest from the Interest Payment Date to which
interest has been paid next preceding the date of its authentication, unless the date
of its authentication (a) is an Interest Payment Date to which interest on such Series
2026 Bond has been paid, in which event such Series 2026 Bond shall bear interest
from its date of authentication, or (b) is prior to the first Interest Payment Date for
the Series 2026 Bonds, in which event such Series 2026 Bond shall bear interest from
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its date. Interest on the Series 2026 Bonds shall be due and payable on each May 1
and November 1, commencing November 1, 2026, and shall be computed on the basis
of a 360-day year comprised of twelve (12) thirty (30) day months.

Section 204. Denominations. The Series 2026 Bonds shall be issued in
Authorized Denominations; provided, however, that the Series 2026 Bonds shall be
delivered to the initial purchasers thereof only in aggregate principal amounts of
$100,000 or integral multiples of Authorized Denominations in excess of $100,000.

Section 205. Paying Agent. The District appoints the Trustee as Paying
Agent for the Series 2026 Bonds.

Section 206. Bond Registrar. The District appoints the Trustee as Bond
Registrar for the Series 2026 Bonds.

Section 207. Conditions Precedent to Issuance of Series 2026 Bonds.
In addition to complying with the requirements set forth in the Master Indenture in
connection with the issuance of the Series 2026 Bonds, all the Series 2026 Bonds shall
be executed by the District for delivery to the Trustee and thereupon shall be
authenticated by the Trustee and delivered to the District or upon its order, but only
upon the further receipt by the Trustee of:

(a) certified copies of the Series 2026 Assessment Proceedings;

(b) executed copies of the Master Indenture and this First Supplemental
Indenture;

(c) a customary Bond Counsel opinion;
(d) the District Counsel opinion required by the Master Indenture;

(e) a certificate of an Authorized Officer to the effect that, upon the
authentication and delivery of the Series 2026 Bonds, the District will not be in
default in the performance of the terms and provisions of the Master Indenture or
this First Supplemental Indenture;

® an Engineer's Certificate and a copy of the Engineer's Report, which sets
forth the estimated Costs of the Capital Improvement Program;

(2) a certificate of the Methodology Consultant addressing the validity of
the Series 2026 Assessments;

(h)  acertified copy of the final judgment of validation in respect of the Bonds
together with a certificate of no appeal; and

(1) an executed Collateral Assignment, Completion Agreement and True-
Up Agreement.
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Payment to the Trustee of the net proceeds of the Series 2026 Bonds in the
amount of $[NP] shall conclusively evidence that the foregoing conditions precedent
have been met to the satisfaction of the District and the Underwriter.

ARTICLE III
REDEMPTION OF SERIES 2026 BONDS

Section 301. Bonds Subject to Redemption. The Series 2026 Bonds are
subject to redemption prior to maturity as provided in the form thereof attached
hereto as Exhibit B. Interest on Series 2026 Bonds which are called for redemption
shall be paid on the date of redemption from the Series 2026 Interest Account or from
the Series 2026 Revenue Account to the extent moneys in the Series 2026 Interest
Account are insufficient for such purpose. Moneys in the Series 2026 Optional
Redemption Subaccount shall be applied in accordance with Section 506 of the Master
Indenture to the optional redemption of Series 2026 Bonds.

ARTICLE IV
DEPOSIT OF SERIES 2026 BOND PROCEEDS AND
APPLICATION THEREOF; ESTABLISHMENT OF ACCOUNTS
AND OPERATION THEREOF

Section 401. Establishment of Accounts. There are hereby established,
as needed, the following Accounts:

(a) within the Acquisition and Construction Fund held by the Trustee, a
Series 2026 Acquisition and Construction Account and a Series 2026 Costs of
Issuance Account;

(b) within the Debt Service Fund held by the Trustee: (i) a Series 2026 Debt
Service Account and therein a Series 2026 Sinking Fund Account, a Series 2026
Interest Account and a Series 2026 Capitalized Interest Account; and (i1) a Series
2026 Redemption Account and therein a Series 2026 Prepayment Subaccount and a
Series 2026 Optional Redemption Subaccount;

(c) within the Reserve Fund held by the Trustee, a Series 2026 Reserve
Account, which shall be held for the benefit of all of the Series 2026 Bonds, without
distinction as to Series 2026 Bonds and without privilege or priority of one
Series 2026 Bond over another;

(d)  within the Revenue Fund held by the Trustee, a Series 2026 Revenue
Account; and
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(e) within the Rebate Fund held by the Trustee, a Series 2026 Rebate
Account.

Section 402. Use of Series 2026 Bond Proceeds. The net proceeds of sale
of the Series 2026 Bonds in the amount of ${NP] (consisting of $[Bond Amount].00
principal amount of Series 2026 Bonds [less/plus] [net] original issue
[discount/premium] in the amount of ${OID/OIP] and less an underwriter's discount
in the amount of $[UD]), shall as soon as practicable upon the delivery thereof to the
Trustee by the District pursuant to Section 207 of the Master Indenture, be applied
as follows:

(a) $[RAR], representing the Series 2026 Reserve Account Requirement at
the time of issuance of the Series 2026 Bonds, shall be deposited to the credit of the
Series 2026 Reserve Account;

(b) $[COI], representing the costs of issuance relating to the Series 2026
Bonds, shall be deposited to the credit of the Series 2026 Costs of Issuance Account;

(c) $[CAPI], representing Capitalized Interest on the Series 2026 Bonds
through and including November 1, 2026, shall be deposited to the credit of the Series
2026 Capitalized Interest Account; and

(d) $[CD] shall be deposited to the credit of the Series 2026 Acquisition and
Construction Account.

Section 403. Series 2026 Acquisition and Construction Account;
Series 2026 Costs of Issuance Account. (a) Amounts on deposit in the Series 2026
Acquisition and Construction Account shall be applied to pay Costs of the Capital
Improvement Program upon compliance with the requisition provisions set forth in
Section 503(b) of the Master Indenture and on the form attached hereto as Exhibit C.
The Trustee shall have no duty to verify that any requested disbursement from the
Series 2026 Acquisition and Construction Account is for a Cost of the Capital
Improvement Program. The Consulting Engineer shall establish a Date of
Completion for the Capital Improvement Program, and any balance remaining in the
Series 2026 Acquisition and Construction Account after such Date of Completion
(taking into account the moneys then on deposit therein to pay any accrued but
unpaid Costs of the Capital Improvement Program which are required to be reserved
in the Series 2026 Acquisition and Construction Account in accordance with the
certificate of the Consulting Engineer delivered to the District and the Trustee
establishing such Date of Completion), shall be transferred to the Series 2026
Prepayment Subaccount and applied to the extraordinary mandatory redemption of
the Series 2026 Bonds in accordance with Section 301 hereof and in the manner
prescribed in the form of Series 2026 Bond attached hereto as Exhibit B.
Notwithstanding the foregoing, the District shall not establish a Date of Completion
until after the Reserve Account Release Conditions have been satisfied and moneys
have been transferred from the Series 2026 Reserve Account to the Series 2026
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Acquisition and Construction Account as a result of such satisfaction pursuant to
Section 405 hereof. At such time as there are no amounts on deposit in the Series
2026 Acquisition and Construction Account, such Account shall be closed.

(b)  The amount deposited in the Series 2026 Costs of Issuance Account
shall, at the written direction of an Authorized Officer to the Trustee, be used to pay
the costs of issuance relating to the Series 2026 Bonds. On the date of issuance of the
Series 2026 Bonds, costs of issuance shall be paid pursuant to the instructions in the
closing memorandum prepared by the Underwriter and signed by an Authorized
Officer. On the earlier to occur of (i) the written direction of an Authorized Officer or
(11) six (6) months from the date of issuance of the Series 2026 Bonds, any amounts
deposited in the Series 2026 Costs of Issuance Account for which the Trustee has not
received a requisition to pay such costs shall be transferred over and deposited into
the Series 2026 Acquisition and Construction Account and used for the purposes
permitted therefor. Any deficiency in the amount allocated to pay the costs of issuance
relating to the Series 2026 Bonds shall be paid from excess moneys on deposit in the
Series 2026 Revenue Account pursuant to Section 408(d) FOURTH hereof. When such
deficiency has been satisfied and no moneys remain therein, the Series 2026 Costs of
Issuance Account shall be closed.

Section 404. Series 2026 Capitalized Interest Account. Amounts on
deposit in the Series 2026 Capitalized Interest Account shall, until and including
November 1, 2026, be transferred into the Series 2026 Interest Account and applied
to the payment of interest first coming due on the Series 2026 Bonds in accordance
with Section 408(d) hereof, and thereafter transferred into the Series 2026
Acquisition and Construction Account, whereupon the Series 2026 Capitalized
Interest Account shall be closed.

Section 405. Series 2026 Reserve Account. The Series 2026 Reserve
Account shall be funded and maintained at all times in an amount equal to the Series
2026 Reserve Account Requirement. Except as otherwise provided herein or in the
Master Indenture, amounts on deposit in the Series 2026 Reserve Account shall be
used only for the purpose of making payments into the Series 2026 Interest Account
and the Series 2026 Sinking Fund Account to pay Debt Service on the Series 2026
Bonds, when due, without distinction as to Series 2026 Bonds and without privilege
or priority of one Series 2026 Bond over another, to the extent the moneys on deposit
in such Accounts available therefor are insufficient and for no other purpose. The
Series 2026 Reserve Account shall consist only of cash and Series 2026 Investment
Obligations.

Anything herein or in the Master Indenture to the contrary notwithstanding,
on the forty-fifth (45tt) day preceding each Quarterly Redemption Date (or, if such
forty-fifth (45th) day is not a Business Day, on the Business Day preceding such forty-
fifth (45th) day), an Authorized Officer of the District shall recalculate the Series 2026
Reserve Account Requirement and shall direct the Trustee in writing to transfer any
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excess on deposit in the Series 2026 Reserve Account (a) resulting from Prepayments
of Series 2026 Assessments into the Series 2026 Prepayment Subaccount and applied
as a credit against the Prepayment otherwise required to be made by the owner of
such lot or parcel subject to such Prepayment and thereafter applied to the
extraordinary mandatory redemption of the Series 2026 Bonds, (b) resulting from a
reduction of the Series 2026 Reserve Account Requirement as the result of the
Reserve Account Release Conditions being met into the Series 2026 Acquisition and
Construction Account and used for the purposes of such Account, or (c) resulting from
investment earnings as provided in Section 408(f) herein. The Trustee is hereby
authorized to make such transfers and has no duty to verify such calculations.

On the earliest date on which there is on deposit in the Series 2026 Reserve
Account sufficient moneys, after taking into account other moneys available therefor,
to pay and redeem all of the Outstanding Series 2026 Bonds, together with accrued
interest and redemption premium, if any, on such Series 2026 Bonds to the earliest
Redemption Date permitted therein and herein, then the Trustee shall transfer the
amount on deposit in the Series 2026 Reserve Account into the Series 2026
Prepayment Subaccount to pay and redeem all of the Outstanding Series 2026 Bonds
on the earliest Redemption Date permitted for redemption therein and herein.

Anything herein or in the Master Indenture to the contrary notwithstanding,
amounts on deposit in the Series 2026 Reserve Account shall, upon the occurrence
and continuance of an Event of Default, be subject to a first charge by the Trustee for
its fees and expenses, including fees and expenses of collection of Delinquent
Assessments.

Section 406. Amortization Installments; Selection of Bonds for
Redemption. (a) The Amortization Installments established for the Series 2026
Bonds shall be as set forth in the form of Series 2026 Bonds attached hereto.

(b) Upon any redemption of Series 2026 Bonds (other than Series 2026
Bonds redeemed in accordance with scheduled Amortization Installments and other
than Series 2026 Bonds redeemed at the direction of the District accompanied by a
cash flow certificate as required by Section 506(b) of the Master Indenture), the
Trustee shall cause Series 2026 Bonds to be redeemed in such amounts and having
such maturities so as to result in Amortization Installments recalculated, which
recalculation shall be performed by the District, in such manner as shall amortize all
the Outstanding Series 2026 Bonds of all of the maturities in substantially equal
annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining terms of all of the Series 2026 Bonds.

Section 407. Tax Covenants. The District shall comply with the Arbitrage
Certificate, including but not limited to the Tax Regulatory Covenants set forth as an
exhibit to the Arbitrage Certificate, as amended and supplemented from time to time
in accordance with their terms.
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Section 408. Series 2026 Revenue Account; Application of Revenues
and Investment Earnings. (a) The Trustee is hereby authorized and directed to
deposit any and all amounts required to be deposited in the Series 2026 Revenue
Account by this Section 408 or by any other provision of the Master Indenture or this
First Supplemental Indenture, and any other amounts or payments specifically
designated by the District pursuant to a written direction or by a Supplemental
Indenture for said purpose. The Series 2026 Revenue Account shall be held by the
Trustee separate and apart from all other Funds and Accounts held under the
Indenture and from all other moneys of the Trustee.

(b) The Trustee shall deposit into the Series 2026 Revenue Account (1)
Series 2026 Assessment Revenues other than Series 2026 Prepayments (which Series
2026 Prepayments shall be identified by the District to the Trustee as such in writing
upon deposit, upon which certification the Trustee may conclusively rely, and which
shall be deposited into the Series 2026 Prepayment Subaccount), (i1) Series 2026
Prepayment Interest, and (ii1) any other revenues required by other provisions of the
Indenture to be deposited into the Series 2026 Revenue Account.

(c) On the forty-fifth (45th) day preceding each Quarterly Redemption Date
(or if such forty-fifth (45th) day is not a Business Day, on the Business Day preceding
such forty-fifth (45th) day), the Trustee shall determine the amount on deposit in the
Series 2026 Prepayment Subaccount and, if the balance therein is greater than zero,
shall, upon written direction from the District, transfer from the Series 2026 Revenue
Account for deposit into the Series 2026 Prepayment Subaccount an amount
sufficient to increase the amount on deposit therein to the nearest integral multiple
of $5,000 (provided that there are sufficient funds remaining in the Series 2026
Revenue Account to pay Debt Service coming due on the Series 2026 Bonds on the
next succeeding Interest Payment Date), and shall thereupon give notice and cause
the extraordinary mandatory redemption of the Series 2026 Bonds on the next
succeeding Redemption Date in the maximum aggregate principal amount for which
moneys are then on deposit in the Series 2026 Prepayment Subaccount in accordance
with the provisions for extraordinary mandatory redemption of the Series 2026 Bonds
set forth in the form of Series 2026 Bonds attached hereto, Section 301 hereof, and
Article III of the Master Indenture.

(d) On May 1 and November 1 (or if such May 1 or November 1 is not a
Business Day, on the Business Day preceding such May 1 or November 1), the Trustee
shall first transfer from the Series 2026 Capitalized Interest Account to the Series
2026 Interest Account the lesser of (i) the amount of interest coming due on the Series
2026 Bonds on such May 1 or November 1, less the amount already on deposit in the
Series 2026 Interest Account, or (i1) the amount remaining in the Series 2026
Capitalized Interest Account. Following the foregoing transfer, on such May 1 or
November 1 (or if such May 1 or November 1 is not a Business Day, on the Business
Day preceding such May 1 or November 1), the Trustee shall then transfer amounts
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on deposit in the Series 2026 Revenue Account to the Accounts designated below in
the following amounts and in the following order of priority:

FIRST, to the Series 2026 Interest Account, the amount, if any, equal to the
difference between the amount of interest payable on all Series 2026 Bonds then
Outstanding on such May 1 or November 1, and (i) the amount transferred from the
Series 2026 Capitalized Interest Account in accordance with this Section 408(d), if
any, and (i1) the amount already on deposit in the Series 2026 Interest Account not
previously credited;

SECOND, on May 1, 20[__], and on each May 1 thereafter, to the Series 2026
Sinking Fund Account, the amount, if any, equal to the difference between the
Amortization Installments of all Series 2026 Bonds subject to mandatory sinking
fund redemption on such May 1 and the amount already on deposit in the Series 2026
Sinking Fund Account not previously credited;

THIRD, to the Series 2026 Reserve Account, the amount, if any, which is
necessary to make the amount on deposit therein equal to the Series 2026 Reserve
Account Requirement with respect to the Series 2026 Bonds; and

FOURTH, the balance shall first be deposited into the Series 2026 Costs of
Issuance Account to fund any deficiencies in the amount allocated to pay the costs of
1ssuance relating to the Series 2026 Bonds, and then the balance shall be retained in
the Series 2026 Revenue Account.

(e) On any date required by the Arbitrage Certificate, the District shall give
the Trustee written direction to, and the Trustee shall, transfer from the Series 2026
Revenue Account to the Series 2026 Rebate Account the amount due and owing to the
United States, which amount shall be paid to the United States when due in
accordance with such Arbitrage Certificate.

® Anything herein or in the Master Indenture to the contrary
notwithstanding, moneys on deposit in all of the Funds and Accounts held as security
for the Series 2026 Bonds shall be invested only in Series 2026 Investment
Obligations. Earnings on investments in the Series 2026 Acquisition and
Construction Account, the Series 2026 Interest Account and the Series 2026
Capitalized Interest Account shall be retained, as realized, in such Accounts and used
for the purposes of such Accounts. Earnings on investments in the Funds and
Accounts other than the Series 2026 Reserve Account, and other than as set forth
above, shall be deposited, as realized, to the credit of the Series 2026 Revenue Account
and used for the purpose of such Account.

Earnings on investments in the Series 2026 Reserve Account shall be disposed
of as follows:
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(1) if there was no deficiency (as defined in Section 509 of the Master
Indenture) in the Series 2026 Reserve Account as of the most recent date on which
amounts on deposit in the Series 2026 Reserve Account were valued by the Trustee,
and if no withdrawals have been made from the Series 2026 Reserve Account since
such date which have created a deficiency, then earnings on investments in the Series
2026 Reserve Account shall be deposited into the Series 2026 Capitalized Interest
Account through November 1, 2026, and thereafter shall be deposited into the Series
2026 Revenue Account and used for the purpose of such Account; or

(1)  if there was a deficiency (as defined in Section 509 of the Master
Indenture) in the Series 2026 Reserve Account as of the most recent date on which
amounts on deposit in the Series 2026 Reserve Account were valued by the Trustee,
or if after such date withdrawals have been made from the Series 2026 Reserve
Account and have created such a deficiency, then earnings on investments in the
Series 2026 Reserve Account shall be retained in the Series 2026 Reserve Account
until the amount on deposit therein is equal to the Series 2026 Reserve Account
Requirement, and then earnings on investments in the Series 2026 Reserve Account
shall be deposited into the Series 2026 Capitalized Interest Account through
November 1, 2026, and thereafter shall be deposited into the Series 2026 Revenue
Account and used for the purpose of such Account.

The foregoing determination and disbursement shall be made prior to any
recalculation and transfer of excess amounts on deposit in the Series 2026 Reserve
Account made pursuant to Section 405 hereof.

ARTICLE V
CONCERNING THE TRUSTEE

Section 501. Acceptance by Trustee. The Trustee accepts the trusts
declared and provided in this First Supplemental Indenture and agrees to perform
such trusts upon the terms and conditions set forth herein and in the Master
Indenture.

Section 502. Limitation of Trustee's Responsibility. The Trustee shall
not be responsible in any manner for the due execution of this First Supplemental
Indenture by the District or for the recitals contained herein, all of which are made
solely by the District.

Section 503. Trustee's Duties. Nothing contained herein shall limit the
rights, benefits, privileges, protection and entitlements inuring to the Trustee under
the Master Indenture, including, particularly, Article VI thereof.
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ARTICLE VI
ADDITIONAL BONDS

Section 601. No Parity Bonds; Limitation on Parity Assessments.
Other than Refunding Bonds issued to refund the then Outstanding Series 2026
Bonds, the issuance of which results in net present value Debt Service savings, the
District shall not, while any Series 2026 Bonds are Outstanding, issue or incur any
debt payable in whole or in part from the Series 2026 Trust Estate. The District
further covenants and agrees that so long as the Series 2026 Assessments have not
been Substantially Absorbed, it will not impose Assessments for capital projects on
any lands subject to the Series 2026 Assessments without the written consent of the
Majority Owners. Notwithstanding the immediately preceding sentence, the District
may impose Assessments on property subject to the Series 2026 Assessments which
are necessary for health, safety or welfare reasons, or to remediate a natural disaster,
or to effect repairs to or replacement of property, facilities or equipment of the District
without the consent of the Majority Owners.

ARTICLE VII
MISCELLANEOUS

Section 701. Confirmation of Master Indenture. As supplemented by
this First Supplemental Indenture, the Master Indenture is in all respects ratified
and confirmed, and this First Supplemental Indenture shall be read, taken and
construed as a part of the Master Indenture so that all of the rights, remedies, terms,
conditions, covenants and agreements of the Master Indenture, except insofar as
modified herein, shall apply and remain in full force and effect with respect to this
First Supplemental Indenture and to the Series 2026 Bonds issued hereunder.

Section 702. Continuing Disclosure Agreement. Contemporaneously
with the execution and delivery hereof, the District has executed and delivered the
Continuing Disclosure Agreement in order to comply with the requirements of Rule
15¢2-12 promulgated under the Securities Exchange Act of 1934, as amended. The
District covenants and agrees to comply with the provisions of the Continuing
Disclosure Agreement. However, as set forth therein, failure to so comply shall not
constitute an Event of Default hereunder, but instead shall be enforceable as
provided in the Continuing Disclosure Agreement.

Section 703. Additional Covenant Regarding Assessments. In
addition to, and not in limitation of, the covenants contained elsewhere in this First
Supplemental Indenture and in the Master Indenture, the District covenants to
comply with the terms of the Series 2026 Assessment Proceedings heretofore adopted
with respect to the Series 2026 Assessments, including the Assessment Methodology,
and to levy the Series 2026 Assessments and collect any required true-up payments
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set forth in the Assessment Methodology in such manner as will generate funds
sufficient to pay the principal of and interest on the Series 2026 Bonds, when due.

Section 704. Collection of Assessments. (a) Anything herein or in the
Master Indenture to the contrary notwithstanding, when permitted by law, Series
2026 Assessments levied on platted lots and pledged hereunder to secure the Series
2026 Bonds shall be collected pursuant to the Uniform Method, and Series 2026
Assessments levied on unplatted lands and pledged hereunder to secure the Series
2026 Bonds shall be collected directly by the District pursuant to the Act and
Chapters 170 and 197, Florida Statutes, and not pursuant to the Uniform Method, in
each case unless the District determines that it is in its best interest not to collect the
Series 2026 Assessments pursuant to such method. The election to collect and enforce
Series 2026 Assessments in any year pursuant to any one method shall not, to the
extent permitted by law, preclude the District from electing to collect and enforce the
Series 2026 Assessments pursuant to any other method permitted by law in any
subsequent year. Notwithstanding the foregoing, upon the occurrence and
continuance of an Event of Default, the collection of Series 2026 Assessments shall
be in the manner directed by the Majority Owners or as directed by the Trustee acting
at the direction of the Majority Owners.

(b) Series 2026 Assessments that are collected directly by the District and
not via the Uniform Method shall be due and payable by each landowner no later
than thirty (30) days prior to each respective Interest Payment Date; provided,
however, that such Series 2026 Assessments shall not be deemed Delinquent
Assessments unless and until such Series 2026 Assessments are not paid by the
applicable Interest Payment Date with respect to which they have been billed.

Section 705. Owner Direction and Consent with Respect to
Series 2026 Acquisition and Construction Account Upon Occurrence of
Event of Default. In accordance with the provisions of the Indenture, the
Series 2026 Bonds are payable solely from the Series 2026 Pledged Revenues and the
Series 2026 Pledged Funds held by the Trustee under the Indenture for such purpose.
Anything in the Indenture to the contrary notwithstanding, the District hereby
acknowledges that (a) the Series 2026 Pledged Funds include, without limitation, all
amounts on deposit in the Series 2026 Acquisition and Construction Account then
held by the Trustee, (b) upon the occurrence of an Event of Default with respect to
the Series 2026 Bonds, the Series 2026 Pledged Funds may not be used by the District
(whether to pay Costs of the Capital Improvement Program or otherwise) without the
written consent of the Majority Owners, except to the extent that prior to the
occurrence of the Event of Default the District had incurred a binding obligation with
third parties for work on the Capital Improvement Program and payment is for such
work, and (c¢) upon the occurrence of an Event of Default with respect to the Series
2026 Bonds, the Series 2026 Pledged Funds may be used by the Trustee, at the
direction or with the approval of the Majority Owners, to pay the reasonable costs
and expenses incurred in connection with the pursuit of remedies under the
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Indenture. The District shall not enter into any binding agreement with respect to
the Capital Improvement Program that will cause the expenditure of additional funds
from the Series 2026 Trust Estate after the occurrence and during the continuance of
an Event of Default unless authorized in writing by the Majority Owners.

Section 706. Assignment of District's Rights Under Collateral
Assignment. Subject to the terms of the Collateral Assignment, the District hereby
assigns its rights under the Collateral Assignment to the Trustee for the benefit of
the Owners, from time to time, of the Series 2026 Bonds. The Trustee shall not be
deemed to have accepted any obligation under the Collateral Assignment by virtue of
such assignment.

Section 707. Enforcement of True-Up Agreement and Completion
Agreement. The District, either through its own actions, or actions caused to be
taken through the Trustee, covenants that it shall strictly enforce all of the provisions
of the True-Up Agreement and the Completion Agreement and, upon the occurrence
and continuance of a default under either or both of such Agreements, the District
covenants and agrees that the Trustee, at the direction of the Majority Owners, may,
subject to the provisions of Section 912 of the Master Indenture, act on behalf of and
in the District's stead to enforce the provisions of such Agreements and to pursue all
available remedies under applicable law or in equity. Anything herein or in the
Master Indenture to the contrary notwithstanding, failure of the District to enforce,
or permit the Trustee to enforce in its stead, all of the provisions of the True-Up
Agreement and the Completion Agreement upon demand of the Majority Owners, or
the Trustee at the direction of the Majority Owners, shall constitute an Event of
Default under the Indenture, provided, however, that the District shall have a
reasonable opportunity to cure.

Section 708. Payment of Rebate Amount. Anything herein or in the
Master Indenture to the contrary notwithstanding, the District shall cause a Rebate
Analyst to determine the Rebate Amount, if any, at the times and in the manner
provided in the Tax Regulatory Covenants attached as an exhibit to the Arbitrage
Certificate. If a Rebate Amount shall be due, the District shall deliver to the Trustee
the written direction of an Authorized Officer to pay from the Series 2026 Rebate
Account, or from any other available funds as shall be provided in such written
direction, the Rebate Amount to the District for remittance to the Internal Revenue
Service. The Trustee may conclusively rely on such written direction and shall have
no responsibility for the calculation or payment of the Rebate Amount, if any.
Notwithstanding Section 507(b) of the Master Indenture, the District shall not be
required to provide the report of the Rebate Analyst to the Trustee.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, Legacy Palm Drive Community Development
District has caused this First Supplemental Indenture to be signed in its name and
on its behalf by its Chair, and its official seal to be hereunto affixed and attested by
its Assistant Secretary, thereunto duly authorized, and to evidence its acceptance of
the trusts hereby created, the Trustee has caused this First Supplemental Indenture
to be signed in its name and on its behalf by its duly authorized Vice President.

(SEAL)
LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT

Attest:
By:

Assistant Secretary Chair, Board of Supervisors

U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION,

as Trustee

By:

Vice President
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EXHIBIT A
DESCRIPTION OF CAPITAL IMPROVEMENT PROGRAM

[See Report of Consulting Engineer Attached Hereto]
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EXHIBIT B
FORM OF SERIES 2026 BONDS
No. 2026R- $[_1

UNITED STATES OF AMERICA
STATE OF FLORIDA
LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BOND, SERIES 2026

Interest Rate Maturity Date Dated Date CUSIP
% May 1, 20[__] [Closing Date]

Registered Owner: CEDE & CO.
Principal Amount:

LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, a
community development district duly established and existing pursuant to Chapter
190, Florida Statutes (the "District"), for value received, hereby promises to pay (but
only out of the sources hereinafter mentioned) to the registered Owner set forth
above, or registered assigns, on the maturity date shown hereon, unless this Bond
shall have been called for redemption in whole or in part and payment of the
Redemption Price (as defined in the Indenture hereinafter mentioned) shall have
been duly made or provided for, the principal amount shown above and to pay (but
only out of the sources hereinafter mentioned) interest on the outstanding principal
amount hereof from the most recent Interest Payment Date to which interest has
been paid or provided for or, if no interest has been paid, from the Dated Date shown
above on May 1 and November 1 of each year (each, an "Interest Payment Date"),
commencing on November 1, 2026, until payment of said principal sum has been
made or provided for, at the rate per annum set forth above. Notwithstanding the
foregoing, if any Interest Payment Date is not a Business Day (as defined in the
Indenture hereinafter mentioned), then all amounts due on such Interest Payment
Date shall be payable on the first Business Day succeeding such Interest Payment
Date, but shall be deemed paid on such Interest Payment Date. The interest so
payable, and punctually paid or duly provided for, on any Interest Payment Date will,
as provided in the Indenture (hereinafter defined), be paid to the registered Owner
hereof at the close of business on the regular Record Date for such interest, which
shall be the fifteenth (15th) day of the calendar month preceding such Interest
Payment Date or, if such day is not a Business Day, on the Business Day immediately
preceding such day; provided, however, that on or after the occurrence and
continuance of an Event of Default under clause (a) of Section 902 of the Master
Indenture (hereinafter defined), the payment of interest and principal or Redemption
Price or Amortization Installments shall be made by the Paying Agent (hereinafter
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defined) to such person who, on a special record date which is fixed by the Trustee,
which shall be not more than fifteen (15) and not less than ten (10) days prior to the
date of such proposed payment, appears on the registration books of the Bond
Registrar as the registered Owner of this Bond. Any payment of principal,
Amortization Installment or Redemption Price shall be made only upon presentation
hereof at the designated corporate trust office of U.S. Bank Trust Company, National
Association, located in Orlando, Florida, or any alternate or successor paying agent
(collectively, the "Paying Agent"), unless the Bonds are held in the book-entry system
in which case presentation shall not be required. Payment of interest shall be made
by check or draft (or by wire transfer to the registered Owner set forth above if such
Owner requests such method of payment in writing on or prior to the regular Record
Date for the respective interest payment to such account as shall be specified in such
request, but only if the registered Owner set forth above owns not less than
$1,000,000 in aggregate principal amount of the Series 2026 Bonds, as defined
below). Interest on this Bond will be computed on the basis of a 360-day year
comprised of twelve (12) thirty (30) day months. During any period that this Bond is
registered in the name of Cede & Co., as Nominee of DTC, the provisions of the
Supplemental Indenture (hereinafter defined) relating to the book-entry only system
shall apply, including the payment provisions thereof. Capitalized terms used herein
and not otherwise defined shall have the same meaning as set forth in the hereinafter
defined Indenture.

This Bond is one of a duly authorized issue of Bonds of the District designated
"Legacy Palm Drive Community Development District Capital Improvement
Revenue Bonds, Series 2026" in the aggregate principal amount of ${Bond Amount]
(the "Series 2026 Bonds") issued under a Master Trust Indenture, dated as of May 1,
2026 (the "Master Indenture"), between the District and U.S. Bank Trust Company,
National Association, as trustee (the "Trustee"), as supplemented by a First
Supplemental Trust Indenture, dated as of May 1, 2026 (the "Supplemental
Indenture" and together with the Master Indenture, the "Indenture"), between the
District and the Trustee. The Series 2026 Bonds together with any other Bonds issued
under and governed by the terms of the Master Indenture are hereinafter collectively
referred to as the "Bonds." The District will apply the proceeds of the Series 2026
Bonds to (a) finance a portion of the Cost of acquiring, constructing and equipping
assessable improvements comprising the Capital Improvement Program, (b) pay
certain costs associated with the issuance of the Series 2026 Bonds, (c) make a deposit
into the Series 2026 Reserve Account to be held for the benefit of all of the Series 2026
Bonds, and (d) pay a portion of the interest to become due on the Series 2026 Bonds.

NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY,
PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR
GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF
THE CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE SERIES
OF WHICH IT IS A PART AND THE INTEREST AND PREMIUM, IF ANY,
PAYABLE HEREON AND THEREON DO NOT CONSTITUTE EITHER A PLEDGE
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OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN UPON ANY
PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN THE
INDENTURE. NO OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE
RIGHT TO COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER
OF THE DISTRICT OR ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL
BODY TO PAY DEBT SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED
TO BE PAID PURSUANT TO THE INDENTURE OR THE TERMS HEREOF.
RATHER, DEBT SERVICE AND ANY OTHER AMOUNTS REQUIRED TO BE
PAID PURSUANT TO THE INDENTURE OR THE TERMS HEREOF SHALL BE
PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY, THE SERIES
2026 PLEDGED REVENUES AND THE SERIES 2026 PLEDGED FUNDS
PLEDGED TO THE SERIES 2026 BONDS, ALL AS PROVIDED HEREIN AND IN
THE INDENTURE.

This Bond is issued under and pursuant to the Constitution and laws of the
State of Florida, particularly Chapter 190, Florida Statutes, and other applicable
provisions of law and pursuant to the Indenture, executed counterparts of which
Indenture are on file at the corporate trust office of the Trustee. Reference is hereby
made to the Indenture for the provisions, among others, with respect to the custody
and application of the proceeds of Series 2026 Bonds issued under the Indenture, the
collection and disposition of revenues and the funds charged with and pledged to the
payment of the principal, Amortization Installments and Redemption Price of, and
the interest on, the Series 2026 Bonds, the nature and extent of the security thereby
created, the covenants of the District with respect to the levy and collection of Series
2026 Assessments, the terms and conditions under which the Series 2026 Bonds are
or may be issued, the rights, duties, obligations and immunities of the District and
the Trustee under the Indenture and the rights of the Owners of the Series 2026
Bonds and, by the acceptance of this Bond, the Owner hereof assents to all of the
provisions of the Indenture. The Series 2026 Bonds are equally and ratably secured
by the Series 2026 Trust Estate, without preference or priority of one Series 2026
Bond over another. The Supplemental Indenture does not authorize the issuance of
any additional Bonds ranking on parity with the Series 2026 Bonds as to the lien and
pledge of the Series 2026 Trust Estate except, under certain circumstances,
Refunding Bonds, and the Supplemental Indenture contains provisions limiting the
imposition of capital Assessments on property subject to the Series 2026
Assessments.

The Series 2026 Bonds are issuable only as registered bonds without coupons
in current interest form in denominations of $5,000 or any integral multiple thereof
(an "Authorized Denomination"); provided, however, that the Series 2026 Bonds shall
be delivered to the initial purchasers thereof only in aggregate principal amounts of
$100,000 or integral multiples of Authorized Denominations in excess of $100,000.
This Bond is transferable by the registered Owner hereof or his duly authorized
attorney at the designated corporate trust office of the Trustee in Orlando, Florida,
as Bond Registrar (the "Bond Registrar"), upon surrender of this Bond, accompanied
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by a duly executed instrument of transfer in form and with guaranty of signature
reasonably satisfactory to the Bond Registrar, subject to such reasonable regulations
as the District or the Bond Registrar may prescribe, and upon payment of any taxes
or other governmental charges incident to such transfer. Upon any such transfer a
new Bond or Bonds, in the same aggregate principal amount as the Bond or Bonds
transferred, will be 1ssued to the transferee. At the corporate trust office of the Bond
Registrar in Orlando, Florida, in the manner and subject to the limitations and
conditions provided in the Master Indenture and without cost, except for any tax or
other governmental charge, Bonds may be exchanged for an equal aggregate principal
amount of Bonds of the same maturity, of Authorized Denominations and bearing
interest at the same rate or rates.

The Series 2026 Bonds are subject to redemption prior to maturity at the
option of the District in whole or in part on any date on or after May 1, 20[__], at the
Redemption Price of the principal amount of the Series 2026 Bonds or portions thereof
to be redeemed together with accrued interest to the date of redemption.

The Series 2026 Bond maturing May 1, 20[__], is subject to mandatory
redemption in part by the District by lot prior to its scheduled maturity from moneys
in the Series 2026 Sinking Fund Account established under the Supplemental
Indenture in satisfaction of applicable Amortization Installments at the Redemption
Price of the principal amount thereof, without premium, together with accrued
interest to the date of redemption on May 1 of the years and in the principal amounts
set forth below:

May 1 Amortization May 1 Amortization
of the Year Installment of the Year Installment
* Maturity

The Series 2026 Bond maturing May 1, 20[__], is subject to mandatory
redemption in part by the District by lot prior to its scheduled maturity from moneys
in the Series 2026 Sinking Fund Account established under the Supplemental
Indenture in satisfaction of applicable Amortization Installments at the Redemption
Price of the principal amount thereof, without premium, together with accrued
interest to the date of redemption on May 1 of the years and in the principal amounts
set forth below:

[Remainder of Page Intentionally Left Blank]
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May 1 Amortization May 1 Amortization
of the Year Installment of the Year Installment

* Maturity

The Series 2026 Bond maturing May 1, 20[__], is subject to mandatory
redemption in part by the District by lot prior to its scheduled maturity from moneys
in the Series 2026 Sinking Fund Account established under the Supplemental
Indenture in satisfaction of applicable Amortization Installments at the Redemption
Price of the principal amount thereof, without premium, together with accrued
interest to the date of redemption on May 1 of the years and in the principal amounts
set forth below:

May 1 Amortization May 1 Amortization
of the Year Installment of the Year Installment
* Maturity

As more particularly set forth in the Indenture, any Series 2026 Bonds that
are purchased by the District with amounts held to pay an Amortization Installment
will be cancelled and the principal amount so purchased will be applied as a credit
against the applicable Amortization Installment of Series 2026 Bonds. Amortization
Installments are also subject to recalculation, as provided in the Supplemental
Indenture, as the result of the redemption of Series 2026 Bonds other than from
scheduled Amortization Installments so as to reamortize the remaining Outstanding
principal balance of the Series 2026 Bonds as set forth in the Supplemental
Indenture.

The Series 2026 Bonds are subject to extraordinary mandatory redemption
prior to maturity in whole or in part on any Redemption Date at the Redemption
Price of 100% of the principal amount thereof, without premium, together with
accrued interest to the Redemption Date, if and to the extent that any one or more of
the following shall have occurred:
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(a)  onor after the Date of Completion of the Capital Improvement Program,
by application of moneys transferred from the Series 2026 Acquisition and
Construction Account to the Series 2026 Prepayment Subaccount as provided for in
the Indenture; or

(b) from amounts, including Series 2026 Prepayments, required by the
Indenture to be deposited into the Series 2026 Prepayment Subaccount; or

(c) from amounts transferred from the Series 2026 Reserve Account to the
Series 2026 Prepayment Subaccount resulting from a reduction in the Series 2026
Reserve Account Requirement as provided for in the Indenture; or

(d) on the date on which the amount on deposit in the Series 2026 Reserve
Account, together with other moneys available therefor, is sufficient to pay and
redeem all of the Series 2026 Bonds then Outstanding, including accrued interest
thereon.

If less than all of the Series 2026 Bonds shall be called for redemption, the
particular Series 2026 Bonds or portions of Series 2026 Bonds to be redeemed shall
be selected by lot by the Bond Registrar as provided in the Indenture, or as provided

or directed by DTC.

Notice of each redemption of Series 2026 Bonds is required to be mailed by the
Bond Registrar, postage prepaid, not less than thirty (30) nor more than forty-five
(45) days prior to the date of redemption to each registered Owner of Series 2026
Bonds to be redeemed at the address of such registered Owner recorded on the bond
register maintained by the Bond Registrar. On the date designated for redemption,
notice having been given and money for the payment of the Redemption Price being
held by the Paying Agent, all as provided in the Indenture, the Series 2026 Bonds or
such portions thereof so called for redemption shall become and be due and payable
at the Redemption Price provided for the redemption of such Series 2026 Bonds or
such portions thereof on such date, interest on such Series 2026 Bonds or such
portions thereof so called for redemption shall cease to accrue, such Series 2026 Bonds
or such portions thereof so called for redemption shall cease to be entitled to any
benefit or security under the Indenture and the Owners thereof shall have no rights
in respect of such Series 2026 Bonds or such portions thereof so called for redemption
except to receive payments of the Redemption Price thereof so held by the Paying
Agent. Further notice of redemption shall be given by the Bond Registrar to certain
registered securities depositories and information services as set forth in the
Indenture, but no defect in said further notice nor any failure to give all or any portion
of such further notice shall in any manner defeat the effectiveness of a call for
redemption if notice thereof is given as above prescribed.
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Pursuant to the Indenture, notice of optional redemption may be conditioned
upon the occurrence or non-occurrence of such event or events or upon the later
deposit of moneys therefor as shall be specified in such notice of optional redemption
and may also be subject to rescission by the District if expressly set forth in such
notice.

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

In certain events, on the conditions, in the manner and with the effect set forth
in the Indenture, the principal of all the Series 2026 Bonds then Outstanding under
the Indenture may become and may be declared due and payable before the stated
maturities thereof, with the interest accrued thereon.

Modifications or alterations of the Master Indenture or of any indenture
supplemental thereto may be made only to the extent and in the circumstances
permitted by the Master Indenture.

Any moneys held by the Trustee or any Paying Agent in trust for the payment
and discharge of any Bond which remain unclaimed for two (2) years after the date
when such Bond has become due and payable, either at its stated maturity date or by
call for earlier redemption, if such moneys were held by the Trustee or any Paying
Agent at such date, or for two (2) years after the date of deposit of such moneys if
deposited with the Trustee or Paying Agent after the date when such Bond became
due and payable, shall be paid to the District, and thereupon and thereafter no
claimant shall have any rights against the Paying Agent to or in respect of such
moneys.

If the District deposits or causes to be deposited with the Trustee cash or
Federal Securities sufficient to pay the principal or Redemption Price of any
Series 2026 Bonds becoming due at maturity or by call for redemption in the manner
set forth in the Indenture, together with the interest accrued to the due date, the lien
of the Series 2026 Bonds as to the Series 2026 Trust Estate shall be discharged,
except for the rights of the Owners thereof with respect to the funds so deposited as
provided in the Indenture.

This Bond shall have all the qualities and incidents, including negotiability, of
investment securities within the meaning and for all the purposes of the Uniform
Commercial Code of the State of Florida.

This Bond is issued with the intent that the laws of the State of Florida shall
govern 1ts construction.
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All acts, conditions and things required by the Constitution and laws of the
State of Florida and the resolutions of the District to happen, exist and be performed
precedent to and in the issuance of this Bond and the execution of the Indenture, have
happened, exist and have been performed as so required. This Bond shall not be valid
or become obligatory for any purpose or be entitled to any benefit or security under
the Indenture until it shall have been authenticated by the execution by the Trustee
of the Certificate of Authentication endorsed hereon.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, Legacy Palm Drive Community Development
District has caused this Bond to bear the signature of the Chair of its Board of
Supervisors and the official seal of the District to be impressed or imprinted hereon
and attested by the signature of the Assistant Secretary to the Board of Supervisors.

Attest: LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT
By:

Assistant Secretary Chair, Board of Supervisors

(SEAL)

CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by judgment of the
Eleventh Judicial Circuit of Florida, in and for Miami-Dade County rendered on
[March 31], 2026.

Chair, Board of Supervisors,
Legacy Palm Drive
Community Development District
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds of the Series designated herein, described in the
within-mentioned Indenture.

U.S. BANK TRUST COMPANY,

NATIONAL ASSOCIATION,
as Trustee

Date of Authentication:
By:

[Closing Date] Vice President
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[FORM OF ABBREVIATIONS]

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

TEN COM as tenants in common
TEN ENT as tenants by the entireties

JT TEN as joint tenants with the right of survivorship and not as tenants in
common

UNIFORM TRANSFER MIN ACT - Custodian under
Uniform Transfer to Minors Act (Cust.) (Minor)
(State)

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

[FORM OF ASSIGNMENT]

For value received, the undersigned hereby sells, assigns and transfers unto
the within Bond and all rights thereunder, and hereby
irrevocably constitutes and appoints , attorney to
transfer the said Bond on the books of the District, with full power of substitution in
the premises.

Dated:

Social Security Number or Employer:
Identification Number of Transferee:
Signature guaranteed:

NOTICE: Signature(s) must be guaranteed by an institution which is a
participant in the Securities Transfer Agent Medallion Program (STAMP) or similar
program.

NOTICE: The assignor's signature to this Assignment must correspond with
the name as it appears on the face of the within Bond in every particular without
alteration or any change whatsoever.
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EXHIBIT C
FORM OF REQUISITION FOR CAPITAL IMPROVEMENT PROGRAM

The undersigned, an Authorized Officer of Legacy Palm Drive Community
Development District (the "District") hereby submits the following requisition for
disbursement under and pursuant to the terms of the Master Trust Indenture
between the District and U.S. Bank Trust Company, National Association, Orlando,
Florida, as trustee (the "Trustee"), dated as of May 1, 2026 (the "Master Indenture"),
as supplemented by the First Supplemental Trust Indenture between the District
and the Trustee, dated as of May 1, 2026 (the "Supplemental Indenture" and together
with the Master Indenture, the "Indenture") (all capitalized terms used herein shall
have the meaning ascribed to such term in the Indenture):

(A)  Requisition Number:
(B) Name of Payee:
(C)  Amount Payable:

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

(E)  Fund or Account and subaccount, if any, from which disbursement to be
made:

The undersigned hereby certifies that:

L] obligations in the stated amount set forth above have been incurred by
the District, that each disbursement set forth above is a proper charge against the
Series 2026 Acquisition and Construction Account referenced above, that each
disbursement set forth above was incurred in connection with the acquisition and/or
construction of the Capital Improvement Program and each represents a Cost of the
Capital Improvement Program that has not previously been paid out of such Account;

OR

L] this requisition is for costs of issuance payable from the Series 2026
Costs of Issuance Account that has not previously been paid out of such Account.

The undersigned hereby further certifies that there has not been filed with or
served upon the District notice of any lien, right to lien, or attachment upon, or claim
affecting the right to receive payment of, any of the moneys payable to the Payee set
forth above, which has not been released or will not be released simultaneously with
the payment hereof.
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The undersigned hereby further certifies that such requisition contains no item
representing payment on account of any retained percentage which the District is at
the date of such certificate entitled to retain.

Originals or copies of the invoice(s) from the vendor of the property acquired
or services rendered with respect to which disbursement is hereby requested are on
file with the District.

LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT

By:

Authorized Officer
Requisition No.:

CONSULTING ENGINEER'S APPROVAL FOR
NON-COST OF ISSUANCE REQUESTS ONLY

If this requisition is for a disbursement from other than the Series 2026 Costs
of Issuance Account, the undersigned Consulting Engineer hereby certifies that this
disbursement is for a Cost of the Capital Improvement Program and is consistent
with (a) the applicable acquisition or construction contract, (b) the plans and
specifications for the portion of the Capital Improvement Program with respect to
which such disbursement is being made, and (c) the report of the Consulting Engineer
attached as an exhibit to the Supplemental Indenture, as such report shall have been
amended or modified on the date hereof.

Consulting Engineer
Requisition No.:
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COMPLETION AGREEMENT

This Completion Agreement (the “Agreement”) is made and entered into as of this day
of , 2026 (the “Effective Date™), by and between:

LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, alocal
unit of special purpose government established pursuant to Chapter 190, Florida
Statutes, being situated in unincorporated Miami-Dade County, Florida, and whose
mailing address is ¢/o Rizzetta & Company, Inc., 3434 Colwell Avenue, Suite 200,
Tampa, Florida 33614 (the “District”); and

LEGACY LV1 OWNER, LLC, a Delaware limited liability company authorized to
do business in the State of Florida, the owner and primary developer of lands within
the District, whose principal and mailing address is 500 Boylston Street, Suite 2010,
Boston, MA 02116, and its successors, successors-in-title, and assigns (the
“Developer™).

RECITALS

WHEREAS, the District was established by Ordinance No. 25-110, enacted by the Board of
County Commissioners (the “County Commission”) of Miami-Dade County, Florida (the “County”)
on December 2, 2025 and effective December 12, 2025 (the “Ordinance”), for the purpose of
planning, financing, constructing, installing, operating, acquiring and/or maintaining certain public
infrastructure to serve the residential community located within the boundaries of the District; and

WHEREAS, the District is comprised of approximately 50.60+/- gross acres, as more
particularly depicted in the Engineer’s Report (as later defined) and as described in the Ordinance
(the “District Lands™); and

WHEREAS, the Developer is the owner and developer of the District Lands and is the
primary developer of the public infrastructure Capital Improvement Plan, as later defined, pertaining
to said District Lands; and

WHEREAS, the District has determined that it is in the best interests of the present and
future landowners and will be a special benefit to the lands within the District to finance, construct
and deliver certain community development systems, facilities, and improvements to serve the
District and the District Lands, including, without limitation, stormwater management and control
facilities, including, but not limited to, related earthwork; water distribution and wastewater
collection facilities, including any applicable connection fees; onsite and offsite public roadway
improvements, including any applicable impact fees; and related soft and incidental costs, including
professional fees, which public infrastructure systems, facilities and improvements are more
specifically described in the Engineer’s Report, dated December 17, 2025, prepared by Alvarez
Engineers, Inc. (the “Engineer”), and in the plans and specifications on file at the office of the
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District (the “Plans”), which Engineer’s Report and Plans are hereby incorporated into and made a
part of this Agreement by reference; and

WHEREAS, the Developer has all necessary authority to, complete the Capital Improvement
Plan benefitting the District Lands, and enter into this Agreement with the District; and

WHEREAS, the District has imposed special assessments on the District Lands (the “Series
2026 Assessments”) to secure the portion of the financing for the acquisition and construction of the
Capital Improvement Plan and is issuing its $ Legacy Palm Drive Community
Development District Capital Improvement Revenue Bonds, Series 2026 (the “Series 2026 Bonds™),
which amount of Series 2026 Bonds is less than the Capital Improvement Plan cost of $20,350,000
estimated in the Engineer’s Report; and,

WHEREAS, the assessable lands within the District Lands will be subject to the Series 2026
Assessments relating to the Series 2026 Bonds to be issued to finance the costs of the Capital
Improvement Plan that directly and specially benefit certain District Lands; and

WHEREAS, the District intends to finance a portion of the cost of the Capital Improvement
Plan through the use of net proceeds from the issuance of the Series 2026 Bonds; and

WHEREAS, the Series 2026 Bonds are expected to be issued pursuant to a Master Trust
Indenture dated as of 1, 2026, and a First Supplemental Trust Indenture, dated as of
1,2026, and each by and between the District and U.S. Bank Trust Company, National
Association, a financial institution authorized to serve as bond trustee (the “Trustee”), as the same
may be supplemented from time to time (collectively, the “Indenture”); and

WHEREAS, the Developer and the District hereby agree that the District will be obligated to
issue the Series 2026 Bonds to fund only a portion of the cost of the Capital Improvement Plan and
the Developer will cause the Capital Improvement Plan to be completed and conveyed to the District
or otherwise provide funds to the District to cause the Capital Improvement Plan to be completed, as
more fully set forth herein and will cause any real property interests associated with the Capital
Improvement Plan and throughout the District Lands, as described in the Engineer’s Report, to be
conveyed at no cost to the District.

NOW THEREFORE, based upon good and valuable consideration and the mutual
covenants of the parties, the receipt of which and sufficiency of which is hereby acknowledged, the
District and the Developer agree as follows:

1. INCORPORATION OF RECITALS. The recitals stated above are true and correct
and by this reference are incorporated by reference as a material part of this Agreement.

2. COMPLETION OF THE CAPITAL IMPROVEMENT PLAN.
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(a) The Developer and District agree and acknowledge that the available net proceeds of
the District's Series 2026 Bonds will provide only a portion of the funds necessary to complete the
Capital Improvement Plan. The District will issue a total of § in principal amount of
Series 2026 Bonds, which will provide approximately $ in available Series
2026 Bond net proceeds to pay for the Capital Improvement Plan. The Developer hereby agrees,
subject to the provisions of this Agreement, including subsection (c) below (i) to complete or cause
to be completed or (ii) to provide funds to the District in an amount sufficient to allow the District to
complete or cause to be completed, those portions of the Capital Improvement Plan which remain
unfunded from available net proceeds of the Series 2026 Bonds and from any amounts deposited
pursuant to the Indenture into the Acquisition and Construction Fund and from monies transferred
from the Series 2026 Reserve Account to the Acquisition and Construction Fund as a result of
satisfaction of Reserve Account Release Conditions #1 and Reserve Account Release Conditions #2
(as each is defined in the Indenture, collectively, the “Release Conditions”), including, but not
limited to, all administrative, legal, warranty, engineering, permitting, real estate acquisition costs, or
other related soft costs, for the Capital Improvement Plan specially benefiting the District Lands
(collectively, the “Remaining Improvements”), whether pursuant to existing contracts, contracts
assigned by the Developer to the District, or future contracts, and all change orders to any such
contracts. The Developer acknowledges that the Capital Improvement Plan is anticipated to be
completed and conveyed before 202, and the Developer has no reason to
believe the Remaining Improvements will not be completed and conveyed to the District within that
time frame or that the Developer will not provide funds to the District to permit the Remaining
Improvements to be completed within that time frame. The Developer shall cause the property
interests associated with the Capital Improvement Plan to be conveyed to the District upon the
completion of the Capital Improvement Plan or within sixty (60) days of written demand of the
District, whichever is earlier.

(b) Nothing herein shall cause or be construed to require the District to issue additional
bonds or indebtedness, or to provide funds for any portion of the Remaining Improvements from any
source other than the net proceeds of the Series 2026 Bonds, including monies released from the
Series 2026 Reserve Account upon satisfaction of the Release Conditions.

(c) The District and Developer hereby acknowledge and agree that the District’s
execution of this Agreement constitutes the manner and means by which the Developer will provide
any and all portions of the Remaining Improvements not funded by net proceeds of the Series 2026
Bonds, as follows:

(1) The Developer shall diligently proceed to complete or cause to complete the
Remaining Improvements (without regard to the estimated cost thereof set forth in the Engineer’s
Report) and convey such completed components of the Remaining Improvements to the District,
subject to the terms of the Acquisition Agreement, dated , 2026, between the
District and the Developer and pertaining to the Capital Improvement Plan, as the same may be
amended by the parties from time to time (collectively, the “Acquisition Agreement”); provided,
however, when all or any portion of the Remaining Improvements are the subject of an existing
District contract, whether let or assumed by the District, then upon notice to the Developer by the
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District, the Developer shall promptly, in accordance with the Acquisition Agreement, provide funds
directly to the District in an amount sufficient to complete the Remaining Improvements pursuant to
such contract, including change orders thereto.

(11) When any portion of the Remaining Improvements are not the subject of an
existing District contract, then upon notice to the Developer by the District, the Developer, within a
commercially reasonable time, may request that it instead provide funds to the District in an amount
sufficient to allow the District to complete or cause to be completed those Remaining Improvements,
subject to a formal determination by the Board of Supervisors in advance that the option selected by
the Developer will not adversely impact the District and is in the District’s best interests.

3. OTHER CONDITIONS AND ACKNOWLEDGMENTS.

(a) The District and the Developer agree and acknowledge that the exact location, size,
configuration and composition of the Capital Improvement Plan, including the Remaining
Improvements, may change from that described in the Engineer’s Report, depending upon final
design of the development, permitting or other regulatory requirements over time, or other factors.
Material changes to the Capital Improvement Plan which could have the effect of reducing the
payment of the scheduled debt service on the Series 2026 Bonds or the collection of the Series 2026
Assessments or which lessen Developer’s obligations in this Agreement shall be made by a written
amendment to the Engineer’s Report, which shall include an estimate of the cost of the changes.
Material changes to the Capital Improvement Plan shall require the prior written consent of the
Trustee acting at the direction of the Bondholders (as defined in the Indenture) owning a Majority of
the aggregate principal amount of the Series 2026 Bonds then outstanding. The term “Majority,” as
used herein, shall mean more than fifty (50%) percent.

(b) The District and Developer agree and acknowledge that for any and all portions of the
Remaining Improvements which are constructed, or caused to be constructed, by the Developer for
the benefit of the District shall be conveyed to the District or such other appropriate unit of local
government as is designated in the Engineer’s Report or required by governmental regulation or
development approval. All conveyances to another governmental entity shall be in accordance with
and in the same manner as provided in any agreement between the District and the appropriate unit
of local government. All conveyances to the District shall be in accordance with the Acquisition
Agreement or any other agreement or agreements governing conveyances between the Developer
and the District.

(c) Notwithstanding anything to the contrary contained in this Agreement, the payment
or performance by the Developer of its completion obligations hereunder is expressly subject to,
dependent and conditioned upon (i) the issuance of Series 2026 Bonds in the aggregate par amount
set forth above and use of available net proceeds thereof to fund a portion of the Capital
Improvement Plan for the District Lands and (i1) the scope, configuration, size and/or composition of
the Capital Improvement Plan for the District Lands not materially changing from the Engineer’s
Report, adopted by the District as of the Effective Date hereof, without the consent of the Developer;
provided, however, such consent will not be necessary and the Developer must meet its completion
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obligations when the scope, configuration, size and/or composition of the Capital Improvement Plan
is materially changed in response to a requirement imposed by law or by a regulatory agency (to be
understood as including any governmental action or requirement) other than the District.

(d) In the event of a conflict in a provision set forth in this Agreement and in the
Acquisition Agreement, the applicable provisions of the Acquisition Agreement shall control.

4. DEFAULT AND PROTECTION AGAINST THIRD PARTY INTERFERENCE.
A default by either party under this Agreement shall entitle the other to all remedies available at law
or in equity, which may include, but not be limited to, the right of damages and/or specific
performance. Notice of default must be given to the Developer, and the Developer shall thereafter
have a commercially reasonable time to cure the default. The District shall be solely responsible for
enforcing its rights under this Agreement against any interfering third party. Nothing contained in
this Agreement shall limit or impair the District’s right to protect its rights from interference by a
third party to this Agreement.

5. AMENDMENTS. Amendments to and waivers of the provisions contained in this
Agreement may be made only by an instrument in writing which is executed by both the District and
the Developer. Additionally, this Completion Agreement may not be materially amended in a
manner that (a) could have the effect of reducing the total debt service revenue collected or to be
collected for payment of debt service on the Series 2026 Bonds or (b) lessens Developer’s
obligations in this Agreement without the prior written consent of the Trustee for the Series 2026
Bonds, acting at the direction of the holders owning a Majority of the aggregate principal amount of
the Series 2026 Bonds then outstanding.

6. AUTHORIZATION. The execution of this Agreement has been duly authorized by
the appropriate body or official of the District and the Developer, both the District and the Developer
have complied with all the requirements of law, and both the District and the Developer have full
power and authority to comply with the terms and provisions of this instrument.

7. NOTICES. All notices, requests, consents and other communications required or
permitted under this Agreement shall be in writing and shall be (as elected by the person giving such
notice) hand-delivered by prepaid express overnight courier or messenger service,
telecommunicated, or mailed (airmail if international) by registered or certified (postage prepaid),
return receipt requested, to the following addresses:

District: Legacy Palm Drive Community Development District
343 Colwell Avenue, Suite 200
Tampa, Florida 33614
Attention: District Manager

With a copy to: Billing Cochran, P.A.
515 East Las Olas Boulevard, Suite 600
Fort Lauderdale, Florida 33301
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Attention: Michael J. Pawelczyk, Esq.

Developer: Legacy LV1 Owner, LLC
500 Boylston Street, Suite 2010
Boston, MA 02116
Attn:

With a copy to:

Attention:

Except as otherwise provided in this Agreement, any notice shall be deemed received only upon
actual delivery at the address set forth above. Notices delivered after 5:00 PM (at the place of delivery)
or on a non-business day shall be deemed received the next business day. If any time for giving notice
contained in this Agreement would otherwise expire on a non-business day, the notice period shall be
extended to the next succeeding business day. Saturdays, Sundays, and legal holidays recognized by
the United States government shall not be regarded as business days. Any party or other person to
whom notices are to be sent or copied may notify the other parties and addressees of any changes in
name or address to which notices shall be sent by providing the same on five (5) days written notice to
the parties and addressees set forth herein.

8. ARM'S LENGTH TRANSACTION. This Agreement has been negotiated fully
between the District and the Developer as an arm's length transaction. Both parties participated fully
in the preparation of this Agreement and received the advice of counsel. In the case of a dispute
concerning the interpretation of any provision of this Agreement, both parties are deemed to have
drafted, chosen, and selected the language, and the doubtful language will not be interpreted or
construed against either the District or the Developer.

9. THIRD PARTY BENEFICIARIES. This Agreement is solely for the benefit of
the District and the Developer and no right or cause of action shall accrue upon or by reason, to or
for the benefit of any third party not a formal party to this Agreement. Nothing in this Agreement
expressed or implied is intended or shall be construed to confer upon any person or corporation other
than the District and the Developer any right, remedy, or claim under or by reason of this Agreement
or any of the provisions or conditions of this Agreement; and all of the provisions, representations,
covenants, and conditions contained in this Agreement shall inure to the sole benefit of and shall be
binding upon the District and the Developer and their respective representatives, successors,
successors in title, and assigns (other than end users). Notwithstanding the foregoing or anything in
this Agreement to the contrary, the Trustee for the Series 2026 Bonds, on behalf of the Bondholders
(as defined in the Indenture) of the Series 2026 Bonds, shall be a direct third-party beneficiary of the
terms and conditions of this Agreement and, acting at the direction of the Bondholders owning a
Majority of the aggregate principal amount of the Series 2026 Bonds then outstanding, shall be
entitled to cause the District to enforce the Developer’s obligations hereunder. The Trustee shall not
be deemed to have assumed any obligations hereunder.
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10. SUCCESSORS. The rights and obligations created by this Agreement shall be
binding upon and inure to the benefit of Developer and District, their receivers, trustees, successors,
successors in title, and assigns.

11. ASSIGNMENT. This Agreement, or any monies to become due hereunder, may be
assigned, provided that the assigning party first obtains the prior written approval of the other party,
which approval shall not unreasonably be withheld. The Developer may not assign its obligations
hereunder without the prior written consent of the Trustee acting at the direction of the holders
owning a Majority of the aggregate principal amount of the Series 2026 Bonds outstanding;
however, no consent shall be required if the assignee is acquiring a majority of the Developer’s
interest in the District Lands.

12. CONSTRUCTION OF TERMS. Whenever used the singular number shall include
the plural, the plural the singular; the use of any gender shall include all genders, as the context
requires; and the disjunctive shall be construed as the conjunctive, the conjunctive as the disjunctive,
as the context requires.

13. CONTROLLING LAW. This Agreement and the provisions contained in this
Agreement shall be construed, interpreted, and controlled according to the laws of the State of
Florida.

14. PUBLIC RECORDS. The Developer understands and agrees that all documents of
any kind provided to the District in connection with this Agreement are public records and are
treated as such in accordance with Florida law.

15. SEVERABILITY. The invalidity or unenforceability of any one or more provisions
of this Agreement shall not affect the validity or enforceability of the remaining portions of this
Agreement, or any part of this Agreement not held to be invalid or unenforceable.

16. SOVEREIGN IMMUNITY. Developer agrees that nothing in this Agreement shall
constitute or be construed as a waiver of the District’s limitations on liability contained in Section
768.28, Florida Statutes, as amended, or other statutes or law.

17. HEADINGS FOR CONVENIENCE ONLY. The descriptive headings in this
Agreement are for convenience only and shall not control nor affect the meaning or construction of
any of the provisions of this Agreement.

18. COUNTERPARTS. This Agreement may be executed in any number of
counterparts, each of which when executed and delivered shall be an original; however, all such
counterparts together shall constitute, but one and the same instrument. Signature and
acknowledgment pages, if any, may be detached from the counterparts and attached to a single copy
of this document to physically form one document.
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IN WITNESS WHEREQF, the parties hereto execute this Completion Agreement and
further agree that it shall take effect as of the date first above written.

LEGACY PALM DRIVE COMMUNITY

DEVELOPMENT DISTRICT
Witnesses:
By:
, Chairperson
Board of Supervisors
Print Name
Attest:
Matthew Huber, Assistant Secretary
Print Name
day of , 2026
STATE OF FLORIDA }
COUNTY OF }

The foregoing instrument was acknowledged before me by means of [ ] physical presence
or [ ] online notarization, this  day of , 2026, by , as
Chairperson of the Board of Supervisors for LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT, who is personally known and/or produced

as identification.

[SEAL]
Notary Public
Commission:
STATE OF FLORIDA }
COUNTY OF }

The foregoing instrument was acknowledged before me by means of [ ] physical presence
or [ ] online notarization, this day of , 2026, by Matthew Huber, as Assistant
Secretary of the LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, who
is personally known and/or produced as identification.

[SEAL]
Notary Public
Commission:
9
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LEGACY LV1 OWNER, LLC, a Delaware
limited liability company

Witnesses:
By:
Print name:
Print Name
Title:
day of , 2026
Print Name
STATE OF FLORIDA }
COUNTY OF }
The foregoing instrument was acknowledged before me by means of [ ] physical presence
or [ ] online notarization, this day of , 2026, by , as
of LEGACY LV1 OWNER, LLC, a Delaware limited liability company.
He/she is personally known to me or has produced as identification.
Notary Public
Commission:
10
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Prepared by and return to:

Michael J. Pawelczyk, Esq.
Billing Cochran, P.A.

515 East Las Olas Blvd., Suite 600
Fort Lauderdale, FL 33301

SPACE ABOVE THIS LINE IS FOR RECORDER’S USE ONLY

COLLATERAL ASSIGNMENT AND ASSUMPTION OF DEVELOPMENT RIGHTS
RELATING TO LEGACY PALM DRIVE
(SERIES 2026 BONDS)

This COLLATERAL ASSIGNMENT AND ASSUMPTION OF DEVELOPMENT
RIGHTS RELATING TO LEGACY PALM DRIVE (herein, the “Assignment”) is made this
____day of , 2026, by LEGACY LVI OWNER, LLC., a Delaware limited
liability company authorized to do business in the State of Florida, whose address is 500
Boylston Street, Suite 2010, Boston, MA 02116 (the “Developer” or the “Assignor”), in favor of
the LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, a local unit of
special purpose government organized and created under the laws of the State of Florida, whose
address is c/o Rizzetta & Company, Inc., 3434 Colwell Avenue, Suite 200, Tampa, Florida
33614, located in unincorporated Miami-Dade County, Florida (together with its successors,
successors in title, and assigns, the “District” or “Assignee”).

RECITALS

WHEREAS, the District proposes to issue its $ Legacy Palm Drive
Community Development District Capital Improvement Revenue Bonds, Series 2026 (the
“Series 2026 Bonds”), to finance certain public infrastructure (the “Capital Improvement Plan”)
which will provide special benefit to the residential lots (collectively, the “Lots” and
individually, a “Lot”) contained within certain lands owned by Assignor and described in
Exhibit “A” attached hereto (the “Subject Property”), which will be included in the residential
project commonly referred to as “Legacy Palm Drive” (the “Development”), located within the
geographical boundaries of the District; and

WHEREAS, the security for the repayment of the Series 2026 Bonds is the special
assessments levied against the assessable lands within the District and, upon platting, the
residential Lots within an assessment area that includes the Subject Property (the “Series 2026
Assessments”); and

WHEREAS, all or portions of the Subject Property are owned by Developer; and

WHEREAS, Developer covenants that the Developer has all necessary authority to
develop the Subject Property and enter into this Assignment with the District, and that the
Developer has all necessary authority to complete the Capital Improvement Plan and enter into
this Assignment with the District; and
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WHEREAS, in the event of default in the payment of the Series 2026 Assessments
securing the Series 2026 Bonds, the District has certain remedies with respect to the lien of the
Series 2026 Assessments as more particularly set forth herein; and

WHEREAS, if the Series 2026 Assessments are direct billed, the sole remedy available
to the District for non-payment of the Series 2026 Assessments is an action in foreclosure and if
the Series 2026 Assessments are collected pursuant to Florida’s uniform method of collection,
the sole remedy available to the District for non-payment of the Series 2026 Assessments is the
sale of tax-certificates (collectively, the “Remedial Rights”); and

WHEREAS, in the event the District exercises its Remedial Rights, the District will
require the assignment of certain Development Rights, as hereinafter defined, to complete the
Capital Improvement Plan to the extent that such Development Rights have not been previously
assigned, transferred or otherwise conveyed (i) as fully-developed Lots conveyed to unaffiliated
homebuilders or end-users, or (ii) with respect to any property which has been conveyed, or is in
the future to be conveyed to Miami-Dade County, Florida (the “County”), the State of Florida,
the District, any utility provider, any other governmental or quasi-governmental entity, any
applicable homeowners’ or property owners’ association or other governing entity or association,
as may be required by applicable permits, plats, entitlements, or regulations affecting the
District, if any, for the benefit of the capital infrastructure improvements project constituting the
Capital Improvement Plan to be financed in part with the Series 2026 Bonds (a “Prior Transfer”);
and

WHEREAS, this Assignment is not intended to impair or interfere with the development
of the Development and shall be inchoate and shall only become an absolute assignment and
assumption of the Development Rights, as described below, upon failure of the Assignor to pay
the Series 2026 Assessments levied against the Subject Property owned by the Developer;
provided, however, that such assignment shall only be absolute to the extent that this Assignment
has not been terminated earlier pursuant to the term of this Assignment or to the extent that a
Prior Transfer has not already occurred with respect to all or a portion of the Development
Rights; and

WHEREAS, the rights assigned to the District hereunder shall be exercised in a manner
which will not materially affect the intended development of the Subject Property; and

WHEREAS, in the event of a transfer, conveyance or sale of any portion of the Subject
Property that is not a Prior Transfer, the successors-in-interest to the real property so conveyed
by the Developer shall be subject to this Assignment, which shall be recorded in the Official
Records of Miami-Dade County, Florida.

NOW, THEREFORE, in consideration of the above recitals which the parties hereby
agree are true and correct and are hereby incorporated by reference and other good and valuable
consideration, the sufficiency of which is acknowledged, Assignor and Assignee agree as
follows:

Collateral Assignment (LPD CDD)
Rev. 02-14-2026



1. Recitals. The foregoing recitals are true and correct and are incorporated herein
by reference.

2. Collateral Assienment.

(A)  The Developer hereby collaterally assigns to Assignee, to the extent assignable
and to the extent that they are solely owned or controlled by the Developer, all of its
development rights relating to the Capital Improvement Plan (herein the “Development Rights™)
as security for Assignor’s payment and performance and discharge of its obligation to pay the
Series 2026 Assessments levied against the Subject Property while owned by the Developer.
The Development Rights shall include the following as they pertain to the Capital Improvement
Plan, but shall specifically exclude any such portion of the Development Rights which relate
solely to the Lots or any property which has been conveyed to any end-user, the County, the
State of Florida, the District, any utility provider, any other homebuilder, any other governmental
or quasi-governmental entity, any applicable homeowner’s association or other governing entity
or association as may be required by applicable permits, approvals, plats, entitlements or
regulations affecting the Capital Improvement Plan, if any (the “Excluded Property”):

(a) Zoning approvals, density approvals and entitlements, concurrency and
capacity certificates, development agreements and homeowners’ or property owners’ association
covenants and documents.

(b) Engineering and construction plans and specifications for grading,
roadways, site drainage, storm water drainage, signage, water distribution, waste water
collection, and other improvements.

(c) Preliminary and final site plans.

(d) Architectural plans and specifications for public buildings and other
improvements to the assessable property within the District and the Subject Property (other than
residential dwelling unit plans).

(e) Permits, approvals, resolutions, variances, licenses, and franchises granted
by governmental authorities, or any of their respective agencies, for or affecting the Capital
Improvement Plan and construction of improvements thereon and off-site to the extent
improvements are necessary or required to complete the development of the Subject Property.

® Contracts with engineers, architects, land planners, landscape architects,
consultants, contractors, and suppliers for or relating to the construction of the Capital
Improvement Plan or the construction of improvements on the Subject Property.

(2) Contracts and agreements with private utility providers to provide utility
services to the Subject Property.

(h) All prepaid impact fees, impact fee credits, mobility fee credits, and
mitigation credits.
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(1) The Developer’s rights as declarant under any recorded covenants,
conditions and restrictions of any property owners or homeowners association with respect to the
Subject Property.

() All future creations, changes, extensions, revisions, modifications,
substitutions, and replacements of any of the foregoing.

(B)  This Assignment is not intended to and shall not impair or interfere with the
development of the Subject Property, and shall be inchoate and shall only become an absolute
assignment and assumption of the Development Rights, only upon the District’s exercise of its
rights hereunder upon a failure of the Developer to pay the Series 2026 Assessments levied
against the Subject Property owned by the Developer, failure of the Developer to satisfy its
respective true-up obligation, a default or failure to perform under any of the documents entered
into in connection with the issuance of the Series 2026 Bonds, to the extent applicable, or Event
of Default hereunder, which default or failure remains uncured after passage of any applicable
cure period. The District shall not be deemed to have assumed any obligations associated with
the Development Rights unless and until the District exercises its rights under this Assignment,
and then only to the extent of such exercise.

(C)  If this Assignment has not become absolute, it shall automatically terminate upon
the earliest to occur of the following events: (i) payment of the Series 2026 Bonds in full; (ii)
Development Completion which shall mean the issuance of certificates of occupancy for all
residential units and non-residential space within the Subject Property; (iii) transfer of any
Development Rights to the County, the State of Florida, the District, any utility provider, any
other governmental or quasi-governmental entity; any homeowners’ or property owners’
association, but only to the extent of such transfer; or (iv) transfer of fully developed Lots which
have been conveyed to unaffiliated homebuilders or residential end-users but only as to such
Lots transferred, from time to time.

3. Warranties by the Assignor. The Assignor represents and warrants to Assignee

that:

(a) Other than in connection with the sale or conveyance of Lots (completed
or otherwise) or property, or in connection with securing a construction loan from an institutional
lender to finance the development of the Development on the Subject Property, the Assignor has
made no assignment of the Development Rights to any person other than Assignee.

(b) The Assignor is not prohibited under any agreement with any other person
or under any judgment or decree from the execution and delivery of this Assignment.

(c) No action has been brought or threatened which would in any way
interfere with the right of Assignor to execute this Assignment and perform all of Assignor’s
obligations herein contained.

(d) Any transfer, conveyance or sale of Lots shall subject any and all affiliated
entities or successors-in-interest or successors in title of the Assignor to this Assignment, except
to the extent of a conveyance described in Section 2 relating to Excluded Property.
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4. Covenants. The Assignor covenants with Assignee that during the Term (as
defined herein):

(a) Assignor will use reasonable, good faith efforts to: (i) fulfill, perform, and
observe each and every material condition and covenant of Assignor relating to the Development
Rights and (ii) give notice to Assignee of any claim of default relating to the Development
Rights given to or by Assignor, together with a complete copy of any such claim.

(b) The Development Rights include all of Assignor’s right to modify the
Development Rights, and to waive or release the performance or observance of any obligation or
condition of the Development Rights.

(©) Assignor agrees not to take any action that would decrease the
development entitlements to a level below the amount necessary to support the then outstanding
Series 2025 Bonds.

(d) Assignor shall pay the Series 2026 Assessments levied against the portions
of the Subject Property owned by Assignor when due.

5. Events of Default. Any breach of any of the Assignor’s warranties contained in
Section 3 hereof or breach of covenants contained in Section 4 hereof will, after the giving of
written notice and an opportunity to cure (which cure period shall not be greater than thirty (30)
days unless Assignee, in its sole discretion, agrees to a longer cure period) shall constitute an
Event of Default under this Assignment.

6. Remedies Upon Default.

(a) Upon an Event of Default, or the transfer of title to Lots or other property owned
by Assignor pursuant to a judgment of foreclosure entered by a court of competent jurisdiction in
favor of Assignee (or its designee) or a deed in lieu of foreclosure to Assignee (or its designee)
(herein a “Transfer”), Assignee may directly or by way of an agent appointed by the Assignee, as
Assignee’s sole and exclusive remedies under this Assignment, take any or all of the following
actions, at Assignee’s option:

(1) Perform any and all obligations of the Assignor relating to the
Development Rights and exercise any and all rights of Assignor therein as fully as the Assignor
could.

(i)  Initiate, appear in, or defend any action arising out of or affecting the
Development Rights.

(i)  Further assign any and all of the Development Rights to a third party
acquiring title to the Property so acquired or any portion thereof on the District’s or the
bondholders’ behalf.

(b) Notwithstanding the foregoing, the Assignee acknowledges and agrees that is
shall not use the proceeds of the Series 2026 Bonds on any improvements necessary to reach
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Development Completion other than the Improvements that are part of the Capital Improvement
Plan. Improvements that are outside the scope of the Capital Improvement Plan, including those
improvements that are not otherwise able to be funded or constructed by Assignee, may be
funded or constructed by Assignee’s designee.

(©) Nothing herein shall be construed as an obligation on the part of the District to
accept any liability for all or any portion of the Development Rights unless it chooses to do so in
its sole discretion and is legally permitted to do so. Nor shall any provisions hereunder be
construed to place liability or obligation on the District for compliance with the terms and
provisions of all or any portion of the Development Rights.

7. Authorization. Upon the occurrence of an Event of Default or Transfer,
Assignor does hereby authorize and shall direct any party to any agreement relating to the
Development Rights to tender performance thereunder to Assignee or its designee upon written
notice and request from Assignee. Any such performance in favor of Assignee or its designee
shall constitute a full release and discharge to the extent of such performance as fully as though
made directly to Assignor, but not a release of Assignor from any remaining obligations under
this Assignment.

8. Term_and Termination. In the event this Assignment does not become an
effective and absolute assignment and assumption of the Development Rights, this Assignment
shall automatically terminate upon the earliest to occur of the following (the “Term™): (i)
payment of the Series 2026 Bonds, plus accrued interest in full; (ii) completion of the
construction and sale of all Lots within the Subject Property to end-users; or (iii) upon
occurrence of a Prior Transfer, but only to the extent that such Development Rights are subject to
the Prior Transfer.

0. Third Party Beneficiaries and Direction of Remedies Upon Default.  This
Assignment shall inure to the benefit of U.S. Bank Trust Company, National Association, as
Trustee for the Series 2026 Bonds (the “Trustee”), and the holders of the Series 2026 Bonds and
such parties are hereby deemed third party beneficiaries of this Assignment. In the event of an
Event of Default, the Trustee, acting at the direction of the holders owning a Majority of the
aggregate principal amount of the Series 2026 Bonds then outstanding, shall have the right to
direct the actions of the District and select the remedies in this Assignment. The term “Majority,”
as used herein, shall mean more than fifty (50%) percent. The District hereby agrees that it shall
not take any material action under this Assignment that would have the effect of reducing the
total annual debt service revenue collected or to be collected for the Series 2026 Bonds without
the prior written consent of the Trustee, acting at the direction and on behalf of the owners of a
Majority of the Series 2026 Bonds then outstanding, fail to take any action under this
Assignment after direction from the Trustee, or take any action under this Assignment
inconsistent with any direction of the Trustee. The Trustee shall not be deemed to have assumed
any obligations hereunder.

10. Amendment. Except with respect to a partial release or a termination as provided
in Section 8 above (each of which may be executed solely by Assignee), this Assignment may
not be amended, modified, altered, or changed in any respect whatsoever except by a further
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agreement in writing duly executed by the parties hereto. Notwithstanding anything herein to
the contrary, this Assignment may not be materially amended in a manner that has the effect of
reducing the total annual debt service revenue collected or to be collected for the payment of
scheduled debt service on the Series 2026 Bonds without the written consent of the Trustee for
the Series 2026 Bonds, acting at the direction of the Bondholders (as defined in the Indenture for
the Series 2026 Bonds) owning a Majority of the aggregate principal amount of the Series 2026
Bonds then outstanding.

11. Notices. All notices, requests, consents and other communications required or
permitted under this Assignment shall be in writing and shall be (as elected by the person giving
such notice) hand-delivered by prepaid express overnight courier or messenger service,
telecommunicated, or mailed (airmail if international) by registered or certified (postage
prepaid), return receipt requested, to the following addresses:

District: Legacy Palm Drive Community Development District
c/o Rizzetta & Company, Inc.
3434 Colwell Avenue, Suite 200
Tampa, Florida 33614
Attention: District Manager

With a copy to: Billing Cochran, P.A.
515 East Las Olas Boulevard, Suite 600
Fort Lauderdale, Florida 33301
Attention: Michael J. Pawelczyk, Esq.

Developer: Legacy LVI Owner, LLC
500 Boylston Street, Suite 2010
Boston, Massachusetts 02116

Attn:

With copy to:

Attn:

Except as otherwise provided in this Assignment, any notice shall be deemed received only
upon actual delivery at the address set forth above. Notices delivered after 5:00 PM (at the place of
delivery) or on a non-business day shall be deemed received the next business day. If any time for
giving notice contained in this Assignment would otherwise expire on a non-business day, the
notice period shall be extended to the next succeeding business day. Saturdays, Sundays, and legal
holidays recognized by the United States government shall not be regarded as business days. Any
party or other person to whom notices are to be sent or copied may notify the other parties and
addressees of any changes in name or address to which notices shall be sent by providing the same
on five (5) days written notice to the parties and addressees set forth herein.
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12. Miscellaneous. Unless the context requires otherwise, whenever used herein, the
singular number shall include the plural, the plural the singular, and the use of any gender shall
include all genders. The terms “person” and “party” shall include individuals, firms, associations,
joint ventures, partnerships, estates, trusts, business trusts, syndicates, fiduciaries, corporations,
and all other groups and combinations. Titles of paragraphs contained herein are inserted only as
a matter of convenience and for reference and in no way define, limit, extend, or describe the
scope of this Assignment or the intent of any provisions hereunder. This Assignment shall be
construed under Florida law.
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IN WITNESS WHEREQF, Assignor and Assignee have caused this Assignment to be
executed and delivered on the day and year first written above.

LEGACY LVI OWNER, LLC, a Delaware
limited liability company authorized to do
business in the state of Florida

WITNESSES
By:
Print name:
Title:
Print or type name here
Address: Date: , 2026
Address:

500 Boylston Street, Suite 2010
Boston, MA 02116

Print or type name here

Address:
STATE OF }
COUNTY OF }

The foregoing instrument was sworn to and subscribed before me by means of [ ]
physical presence or [ ] online notarization, this day of , 2026,
by , as of LEGACY LVI OWNER,
LLC, a Delaware limited liability company. Such person is personally known to me or she/he
has produced (type of identification) as identification.

Notary Public, State of

(Print, Type or Stamp Commissioned Name of
Notary Public)

Collateral Assignment (LPD CDD)
Rev. 02-14-2026



ASSIGNEE:

WITNESSES: LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT

Printed Name: By:

Address: , Chairperson

Board of Supervisors

Printed Name: Date: , 2026

Address:
ATTEST:

Matthew Huber, Assistant Secretary

STATE OF FLORIDA )
COUNTY OF )

The foregoing instrument was acknowledged before me by means of [ ] physical presence or [ |
online notarization, this day of , 2026, by , as Chairperson of the Board
of Supervisors of the LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, for and on behalf of
the District. He/She is personally known to me or has produced as identification.

NOTARY STAMP:

Signature of Notary Public

Printed Name of Notary Public

STATE OF FLORIDA )
COUNTY )

The foregoing instrument was acknowledged before me by means of [ ] physical presence or [ ]
online notarization, this day of , 2026, by Matthew Huber, as Assistant Secretary of the
LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, for and on behalf of the District. He is
personally known to me or has produced as identification.

NOTARY STAMP:

Signature of Notary Public

Printed Name of Notary Public
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EXHIBIT “A”

DESCRIPTION OF SUBJECT PROPERTY

LEGACY PALM DRIVE CDD
LEGAL DESCRIPTION:

BEGIN AT THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38
EAST, OF MIAMI-DADE COUNTY FLORIDA;THENCE RUN ALONG THE NORTH LINE
OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA N89°43'55"E FOR A DISTANCE OF 331.03 FEET TO A POINT ON SAID
NORTH LINE OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-
DADE COUNTY FLORIDA; THENCE RUN S00°31'57"E FOR A DISTANCE OF 1329.00
FEET TO A POINT; THENCE RUN S89°15'00"W FOR A DISTANCE OF 331.33 TO A
POINT; THENCE RUN S89°2827"W FOR A DISTANCE OF 1129.73 FEET TO A POINT;
THENCE RUN N00°14'00"W FOR A DISTANCE OF 1328.53 FEET TO A POINT ON THE
NORTH LINE OF SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-
DADE COUNTY FLORIDA; THENCE UN ALONG SAID NORTH LINE OF SECTION 27,
TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA
N89°19'56"E FOR A DISTANCE OF 1322.47 FEET TO THE POINT OF BEGINNING,
SAID POINT ALSO BEING THE N.E. CORNER OF SECTION 27, TOWNSHIP 57 SOUTH,
RANGE 38 EAST, AND ALSO BEING THE N.W. CORNER OF SECTION 26, TOWNSHIP
57 SOUTH, RANGE 38 EAST, ALL LYING AND BEING IN MIAMI-DADE COUNTY,
FLORIDA, CONTAINING 2,204,078 SQUARE FEET (50.6 ACRES +)
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This instrument prepared by and
return to:

Michael J. Pawelczyk, Esq.
Billing Cochran, P.A.

515 East Las Olas Blvd., Suite 600
Fort Lauderdale, FL 33301

DECLARATION OF CONSENT TO JURISDICTION OF
LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
AND TO IMPOSITION OF SPECIAL ASSESSMENTS
(SERIES 2026 BONDS)

The undersigned entity, LEGACY LVI OWNER, LLC, a Delaware limited liability
company authorized to do business in the State of Florida, whose address is 500 Boylston Street,
Suite 2010, Boston, MA 02116 (the “Landowner”), as the fee title owner of a certain real property
located within the boundaries of the Legacy Palm Drive Community Development District, a local
unit of special purpose government established pursuant to Chapter 190, Florida Statutes (the
“District”) in unincorporated Miami-Dade County, Florida, more specifically described in Exhibit
“A” attached hereto (the “Property”), intending that the Landowner shall be legally bound by this
Declaration, hereby declares, acknowledges and agrees as follows:

1. The District is, and has been at all times, a legally created, duly organized, and
validly existing community development district under the provisions of Chapter 190, Florida
Statutes, as amended (the “Act”). Without limiting the generality of the foregoing, the Landowner
acknowledges that: (a) the petition filed with the Board of County Commissioners in and for
Miami-Dade County, Florida (the “County Commission”), relating to the creation of the District
contained all matters required by the Act to be contained therein and was filed in the manner and
by the persons required by the Act; (b) Ordinance No. 25-110, enacted December 2, 2025 and
effective as of December 12, 2025, was duly and properly enacted by the County Commission in
compliance with all applicable requirements of law; and (c) the members of the Board of
Supervisors of the District (the “Board of Supervisors”) have the authority to serve in their
respective capacities and the authority and right to authorize, approve, and undertake all actions of
the District approved and undertaken from December 12, 2025 to date. The Landowner hereby
consents and confirms that the Property is within the boundaries of the District and subject to the
jurisdiction of the District to the extent authorized pursuant to Chapter 190, florida Statutes, and
applicable Florida law. Landowner further consents to and submits to the jurisdiction of the state
courts of Florida in the county in which the Property and the District lie.

2. The Landownerhereby confirms and agrees that the non-ad valorem special
assessments (the “Series 2026 Assessments”) imposed by Resolutions 2026-27 and 2026-___, duly
adopted by the Board of Supevisors on December 17, 2025 and February 26, 2026, respectively
(collectively, the “Assessment Resolutions”) and the Master Special Assessment Allocation
Report, dated December 17, 2025 and the Final First Supplemental Special Assessment
Allocation Report, dated , 2026, each prepared by Rizzetta & Company,
Inc., and all proceedings undertaken by the District with respect thereto have been in accordance
with applicable Florida law, that the District has taken all actions necessary to levy and impose
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the Series 2026 Assessments, and the Series 2026 Assessments are legal, valid and binding first
liens upon the Property co-equal with the lien of all state, county, district and municipal taxes,
superior in dignity to all other non-federal liens, titles and claims, until paid.

3. The Landownerhereby confirms and agrees that Series 2026 Assessments are due
and payable on the due date and in the manner established by the District.

4. The Landowner hereby waives the right granted in Chapter 170.09, Florida
Statutes, to prepay the Series 2026 Assessments without interest within thirty (30) days after the
improvements are completed, in consideration of the rights granted by the District to prepay the
Series 2026 Assessments in full or in part at any time, but with interest, under the circumstances
set forth in the Assessment Resolutions.

5. The Landowner hereby expressly acknowledges, represents and agrees that (i) the
Series 2026 Assessments, the Assessment Resolutions, and the terms of the Acquisition
Agreement, dated , 2026, and the Completion Agreement, the Collateral

Assignment and Assumption of Development Rights Relating to Legacy Palm Drive (Series 2026
Bonds), and the True-Up Agreement (Series 2026 Bonds), all entered into by and between the

District and the Landowner and dated , 2026, and this Declaration of Consent
to Jurisdiction (herein, collectively, the “Financing Documents”) and which are related to the
District’s issuance of its $§ Legacy Palm Drive Community Development

District Capital Improvement Revenue Bonds, Series 2026 (the “Series 2026 Bonds™) or securing
payment thereof, are valid and binding obligations enforceable in accordance with their terms; (ii)
there are no claims or offsets whatsoever against, or defenses or counterclaims whatsoever relating
to the creation of the District or the payments of the Series 2026 Assessments or claims of
invalidity, deficiency or unenforceability of the Series 2026 Assessments and Financing
Documents (and the Landowner hereby expressly waive any such claims, offsets, defenses or
counterclaims); (iii) the Landowner expressly waives and relinquishes any argument, claim or
defense that foreclosure proceedings cannot be commenced until one (1) year after the date of the
Landowner’s default, and agrees that (1) the District’s Series 2026 Assessments are not a “tax,”
and (2) immediate use of remedies in Chapter 170, Florida Statutes, is an appropriate and available
remedy, notwithstanding the provisions of Section 190.026, Florida Statutes; and (iv) the
Landowner expressly waives and relinquishes any argument, claim or defense that it either has or
may have regarding the manner of the District’s collection of the Series 2026 Assessments.

6. This Declaration, upon issuance of the Series 2026 Bonds by the District, shall
represent a lien of record against the Property for purposes of Chapter 197, Florida Statutes,
including, without limitation, Section 197.573, Florida Statutes. Other information regarding the
Series 2026 Assessments is available from the District Manager, Rizzetaa & Company, Inc., 3434
Colwell Avenue, Suite 200, Tampa, Florida 33614 (or any successor District Manager or
Collection Agent).

THE DECLARATIONS, ACKNOWLEDGEMENTS, WAIVERS, AND
AGREEMENTS CONTAINED HEREIN SHALL BE BINDING ON THE LANDOWNER
AND ON ALL PERSONS (INCLUDING CORPORATIONS, ASSOCIATIONS, TRUSTS

Declaration of Consent (LPD CDD)
Rev. 02-14-2026



AND OTHER LEGAL ENTITIES) TAKING TITLE TO ALL OR ANY PART OF THE
PROPERTY, AND THEIR RESPECTIVE SUCCESSORS IN INTEREST AND
SUCCESSORS IN TITLE, WHETHER OR NOT THE PROPERTY IS PLATTED AT
SUCH TIME. BY TAKING SUCH TITLE, SUCH PERSONS SHALL BE DEEMED TO
HAVE CONSENTED AND AGREED TO THE PROVISIONS OF THIS DECLARATION
TO THE SAME EXTENT AS IF THEY HAD EXECUTED IT AND BY TAKING SUCH
TITLE, SUCH PERSONS SHALL BE ESTOPPED FROM CONTESTING, IN COURT OR
OTHERWISE, THE VALIDITY, LEGALITY AND ENFORCEABILITY OF THIS
DECLARATION. NOTWITHSTANDING THE FOREGOING, NOTHING CONTAINED
IN THIS DECLARATION SHALL BE DEEMED TO BE A REPRESENTATION OR
WARRANTY BY ANY PARTY TO THIS DECLARATION AS TO THE TRUTH OR
ACCURACY OF THE MATTERS SET FORTH IN SECTIONS 1, 2, OR 5(i)) OF THIS
DECLARATION. END USERS ARE BOUND BY THE TERMS OF PARAGRAPH 4
HEREOF. THIS DECLARATION IS INTENDED TO BE A WAIVER AS AGAINST ANY
PARTY DEEMED TO HAVE PROVIDED THE DECLARATIONS,
ACKNOWLEDGEMENTS AND AGREEMENTS CONTAINED IN THIS
DECLARATION AND SUCH PARTIES HEREBY WAIVE ANY DEFENSE AS TO
VALIDITY, LEGALITY AND ENFORCEMENT AGAINST SUCH PARTY AS TO THE
MATTERS CONTAINED IN THIS DECLARATION.

Dated as of , 2026.

[THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK —
SIGNATURES TO BE AFFIXED ON THE PAGES THAT FOLLOW]
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LEGACY LVI OWNER, LLC., a Delaware
limited liability company

WITNESSES
By:
Print name:
Title:
Print or type name here Address:
Address: 500 Boylston Street, Suite 2010

Boston, MA 02116

Print or type name here

Address:
STATE OF }
COUNTY OF }
The foregoing instrument was sworn to and subscribed before me by means of [ ]
physical presence or [ ] online notarization, this day of , 2026, by
, as of LEGACY LVI
OWNER, LLC., a Delaware limited liability company. Such person is personally known to me or
she/he has produced (type of identification) as identification.

Notary Public, State of

(Print, Type or Stamp Commissioned Name of
Notary Public)
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EXHIBIT “A”

LEGAL DESCRIPTION OF PROPERTY

LEGACY PALM DRIVE CDD
LEGAL DESCRIPTION:

BEGIN AT THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST,
OF MIAMI-DADE COUNTY FLORIDA;THENCE RUN ALONG THE NORTH LINE OF
SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA N89°43'55"E FOR A DISTANCE OF 331.03 FEET TO A POINT ON SAID NORTH
LINE OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE
COUNTY FLORIDA; THENCE RUN S00°31'57"E FOR A DISTANCE OF 1329.00 FEET TO
A POINT; THENCE RUN S89°15'00"W FOR A DISTANCE OF 331.33 TO A POINT; THENCE
RUN S89°28727"W FOR A DISTANCE OF 1129.73 FEET TO A POINT; THENCE RUN
N00°14'00"W FOR A DISTANCE OF 1328.53 FEET TO A POINT ON THE NORTH LINE OF
SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA; THENCE UN ALONG SAID NORTH LINE OF SECTION 27, TOWNSHIP 57
SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA N89°19'56"E FOR A
DISTANCE OF 1322.47 FEET TO THE POINT OF BEGINNING, SAID POINT ALSO BEING
THE N.E. CORNER OF SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, AND ALSO
BEING THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST,
ALL LYING AND BEING IN MIAMI-DADE COUNTY, FLORIDA, CONTAINING 2,204,078
SQUARE FEET (50.6 ACRES +)
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PREPARED BY AND AFTER RECORDING
RETURN TO:

Michael J. Pawelczyk, Esq.

Billing Cochran, P.A.

515 East Las Olas Boulevard, Suite 600
Fort Lauderdale, Florida 33301

TRUE-UP AGREEMENT
(SERIES 2026 BONDS)

This True-Up Agreement (the “Agreement”) is made and entered into this day of
, 2026 (the “Effective Date™), by and between:

LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, alocal
unit of special purpose government established pursuant to Chapter 190, Florida
Statutes, being situated in unincorporated Miami-Dade County, Florida, and whose
mailing address is ¢/o Rizzetta & Company, Inc., 3434 Colwell Avenue, Suite 200,
Tampa, Florida 33351 (the “District”); and

LEGACY LV1 OWNER, LLC, a Delaware limited liability company authorized to
do business in the State of Florida, the owner and primary developer of lands within
the District, whose principal and mailing address is 500 Boylston Street, Suite 2010,
Boston, MA 02116, and its successors, successors-in-title, and assigns (he
“Developer™).

RECITALS

WHEREAS, the District is a local unit of special purpose government established pursuant
to Chapter 190, Florida Statutes, and Miami-Dade County Ordinance No. 25-110 (the “Ordinance”)
for the purpose of planning, financing, constructing, installing, operating, acquiring and/or
maintaining certain public infrastructure to serve the residential community known as “Legacy Palm
Drive”; and

WHEREAS, the District is comprised of approximately 50.60 +/- gross acres of land, as
more particularly described in the Ordinance, and situated in unincorporated Miami-Dade County,
Florida (the “District Lands”), which District Lands are located within the boundaries of the District
and are described with particularity in Exhibit A, attached hereto and made a part hereof, and in the
Engineer’s Report and the Assessment Methodology, each as later defined; and

WHEREAS, Developer is the landowner and developer of the District Lands and is the
developer of the Improvements, as later defined, pertaining to said District Lands; and
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WHEREAS, the District has determined that it is in the best interests of the present and
future landowners and will be a special benefit to the lands within the District Lands to finance,
construct and deliver certain community development systems, facilities, and improvements to serve
the District Lands, including, without limitation, stormwater management and control facilities,
including, but not limited to, related earthwork; water distribution and wastewater collection
facilities, including any applicable connection fees; onsite and offsite public roadway improvements,
including any applicable impact fees; and related soft and incidental costs, including professional
fees, which public infrastructure systems, facilities and improvements are more specifically
described in the Engineer’s Report, dated December 17, 2025, prepared by Alvarez Engineers, Inc.
(the “Engineer”), as may be further amended or supplemented from time to time (collectively, the
“Engineer's Report™), and in the plans and specifications on file at the office of the District
(collectively, the “Improvements” or the “Project”), which Engineer’s Report and Project lans are
hereby incorporated into and made a part of this Agreement by reference; and

WHEREAS, the Developer has all necessary authority to develop the District Lands within
the District, complete the Capital Improvement Plan, and enter into this Agreement with the District;
and

WHEREAS, the District has imposed and levied non-ad valorem special assessments on the
assessable acreage of the District Lands to secure financing for the acquisition and construction of
the Capital Improvement Plan described in the Engineer’s Report and has validated capital
improvement revenue bonds to fund a portion of the planning, design, permitting, construction
and/or acquisition of such Capital Improvement Plan; and

WHEREAS, the District has imposed and levied such non-ad valorem special assessments
(herein the “Series 2026 Assessments™) against the assessable acreage of the District Lands in
accordance with the provisions of Chapters 170, 190 and 197, Florida Statutes, for purposes of
paying certain § Legacy Palm Drive Community Development District Capital
Improvement Revenue Bonds, Series 2026 (collectively, the “Series 2026 Bonds™) to be issued
pursuant to Chapter 190, Florida Statutes; and

WHEREAS, the Developer, as the landowner of the District Lands, presently has in rem
liability for the payment of all taxes and assessments levied on the District Lands, including the
Series 2026 Assessments; and

WHEREAS, the District has accepted and utilized the provisions of the Master Special
Assessment Allocation Report, dated December 17, 2025 (the “Master Methodology”) and the Final
First Supplemental Special Assessment Allocation Report, dated ,2026 (the
“Supplemental Methodology,” together with the Master Methodology, the ‘“Assessment
Methodology”), describing the assessment allocation for the Series 2026 Assessments levied in
connection with the Series 2026 Bonds to be issued by the District, both the Master Methodology
and the Supplemental Methodology having been prepared by Rizzetta & Company, Inc., as such may
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be amended and further supplemented from time to time, incorporated by specific reference thereto
and made a part hereof; and

WHEREAS, the Series 2026 Assessments are initially levied on all 50.60 +/- gross acres
constituting the District Lands, and as platting of the District Lands within the District occurs, the
Series 2026 Assessments will be assigned to the platted lots in the District, on a first platted, first
assigned basis in accordance with the Supplemental Methodology; and

WHEREAS, the District relies upon and intends to utilize the true-up analysis and
mechanism set forth in Section V.D. of the Supplemental Methodology; and

WHEREAS, the District and the Developer desire to provide for certain payments to the
District in accordance with the true-up analysis and mechanism referenced above and further
described herein; and

WHEREAS, unless otherwise defined herein, all capitalized terms shall be as defined in the
Assessment Methodology and the Indenture, as applicable, which Indenture is collectively defined as
the Master Trust Indenture dated as of 1, 2026 and the First Supplemental
Trust Indenture dated as of 1,2026 (collectively, the “Indenture”), each by and
between the District and U.S. Bank Trust Company, National Association, a financial institution
authorized to service as bond trustee (the “Trustee”) and as such Indenture may be further amended
and supplemented from time to time.

NOW THEREFORE, in consideration of the mutual covenants herein contained, and for
Ten and no/100ths ($10.00) Dollars from the District to the Developer and other good and valuable
consideration between the parties, the receipt and sufficiency of which are hereby acknowledged by
the parties, and subject to the terms and conditions hereof, the parties agree as follows:

1. INCORPORATION OF RECITALS. The recitals stated above are true and
correct and by this reference are incorporated by reference as a material part of this Agreement.

2. TRUE-UP PROVISIONS.

(a) As stated in the Assessment Methodology, the allocation of debt is a continuous
process until the development plan for the District Lands, constituting 309 Townhome Units for a
total of 390 Units therein (the “Development Plan”), as described in the Supplemental Methodology,
is completed. Each Townhome unit is assigned an Equivalent Assessment Unit value (“EAU”) of
1.0, with the Development Plan constituting 309.00 EAUs (“Total EAUSs”). Prior to platting,
replatting, the recording of a declaration of condominium, or other means of identifying individual
lots, the initial Series 2026 Assessments shall be levied by the District on an equal pro rata gross per
acre basis to all acreage within the District Lands in accordance with the Supplemental
Methodology.

True-Up Agmt (LPD CDD)
Rev. 02-15-2026



(b) The true-up mechanism under this Agreement applies to all lands within the
boundaries of the District, including the District Lands. As the District Lands that are benefitted by
the Capital Improvement Plan are platted or re-platted, are subject to site plans to be approved or re-
approved, are the subject of a declaration of covenants or amendment thereof, or are otherwise
assigned by lots (the “Proposed Plat”), the Proposed Plat shall be presented to the District for a true-
up test in accordance with this Agreement. The allocation of costs and benefit for the Capital
Improvement Plan is based on the Development Plan and the Total EAUs that are to be developed
within the District Lands.

(c) The Supplemental Methodology, particularly Section V.A., Table 2through Table 6
therein, allocates the benefit to the different categories of improvements that constitute the Capital
Improvement Plan, utilizing various measures based upon the estimated number and type of
residential units that are specially benefited by the Capital Improvement Plan. Correspondingly,
consistent with Section V. of the Supplemental Methodology, whenever a Proposed Plat is submitted
for processing to the local governing authority that has jurisdiction thereof, the District must allocate
a portion of its debt over the District Lands according to the Supplemental Methodology. The
District must prevent any buildup of debt on unplatted property within the District Lands, which
consists of gross acres that have not been assigned the Series 2026 Assessments through the platting,
recording of a declaration of condominium, or other means of identifying individual lots. To prevent
the buildup of debt on said lands, the District shall perform a true-up test to ensure that the Proposed
Plat results in the same amount of overall principal amount of Series 2026 Assessments able to be
assigned to the assessable property within the District, as compared to the Development Plan, and
that each Townhome Unit, as described in the Supplemental Methodology, is assessed no more than
the pro rata amount (based on total Capital Improvement Plan costs allocated and the total allocation
of par debt) such that the Series 2026 Assessment per unit does not exceed that which is set forth in
Table 6 of the Supplemental Methodology.

(d) The true-up test shall be as follows:

(1) Consistent with Section V.D. of the Assessment Methodology, whenever any
Proposed Plat is submitted to the applicable local governing authority and which
changes the product types or product mix of the Development Plan over the District
Lands or a portion thereof, a true-up test shall be performed. Based on the
Development Plan and overall principal amount of Series 2026 Assessments able to
be assigned to the assessable property within the District, the District has fairly and
reasonably allocated the benefit and will assign the debt across the unit types based
on the EAU factors of 1.0 attributable to each residential Townhome unit of the
Development Plan, as described in the Section V, and Table 1 through Table 6 of the
Supplemental Methodology. Notwithstanding that which is set forth above and in
the Supplemental Methodology, if a Proposed Plat or other means of development
results in significant changes in land use or proportion of benefit per acre, the
allocation methodology of the Assessment Methodology may no longer be applicable
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(ii)

(iii)

)

(vi)

(vii)

and the District may determine, in its discretion, to revise the allocation
methodology.

Until initial plat approval or recording or declaration of condominium, the debt
associated with the Capital Improvement Plan is initially distributed on an equal
acreage basis across the 50.60+/- gross acres of the District Lands. As the Proposed
Plat(s) for the District Lands, or a portion thereof, are approved, the assigned
properties are assessed on a first platted, first assigned basis in the manner described
in the Supplemental Methodology. As platting of the Development Plan for the
District Lands continues to occur, the Series 2026 Assessments will be assigned to
the platted lots on a first platted, first assigned basis in accordance with the
Supplemental Methodology. For purposes of the Series 2026 Bonds, prior to all
lands within the District Lands being approved for development under a Proposed
Plat or Proposed Plats, based on a Series 2026 Bonds size of $ ,each
acre of land remaining unplatted properties within the District Lands shall be
assessed in accordance with Section V and Table 6 of the Supplemental
Methodology.

A true-up test shall be performed whenever a Proposed Plat or revision to the
Development Plan is presented to the District or submitted for processing to the local
governing authority having jurisdiction thereof. This mechanism will ensure that the
Bond Assessment per EAU does not exceed that which is provided in the
Supplemental Methodology for the Development Plan (309 residential Townhome
units for a total of 309 Total EAUs), and that the overall principal amount of Series
2026 Assessments able to be assigned to assessable property within the District is in
accordance with the Development Plan and the Supplemental Methodology

If the Development Plan is unchanged or if the Proposed Plat results in the overall
principal amount of Series 2026 Assessments able to be assigned to assessable
property within the District equals $ , in accordance with Table
___of'the Supplemental Methodology, then no debt reduction payment shall be made
and no true-up payment is required.

If at any time any true-up test calculation for a Proposed Plat results in the overall
principal amount of Series 2026 Assessments able to be assigned to assessable
property within the District shows a net increase from $ , then
the District may undertake a pro rata reduction of the Series 2026 Assessments for all
assessable properties within the District Lands or the District may otherwise address
such net increase as permitted by Florida law.

If at any time any true-up test calculation for a Proposed Plat results in the overall
principal amount of Series 2026 Assessments able to be assigned to assessable
property within the District shows a net decrease from $ , and

5
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thus a Bond Assessment Per EAU exceeding that which is set forth in the
Supplemental Methodology, then, within thirty (30) days following its receipt of
written notice from the District that a true-up payment is due or prior to the approval
of the Proposed Plat, whichever is earlier, the Developer shall make a debt reduction
prepayment as provided herein to the District in an amount equal to the shortfall in
the Series 2026 Assessments resulting from the reduction in planned units from the
Development Plan contemplated, which debt reduction payment shall include any
applicable accrued interest, collection costs and penalties.

(vil)  Any true-up payment shall become due and payable by the landowner of the lands
subject to the Proposed Plat that tax year, shall be in addition to the adjusted Series
2026 Assessments due and payable for such lands, and shall be included as part of
any Series 2026 Assessments lien imposed against the Proposed Plat property until
paid. All true-up payments shall include accrued interest calculated to the interest
payment date for the Series 2026 Bonds that occurs at least forty-five (45) days after
the true-up payment, or the second succeeding interest payment date if such true-up
payment is made within forty-five (45) days before an interest payment date, or as
otherwise provided in the Indenture.

(e) In the event that additional land not currently subject to the Series 2026 Assessments
levied by the District is developed in such a manner as to receive special benefit from the Capital
Improvement Plan described herein, it will be necessary for the District to re-apply the methodology
for allocating the Series 2026 Assessments to include such parcels. The additional land will, as a
result of re-applying the assessment methodology of the Assessment Methodology, then be allocated
an appropriate share of the Series 2026 Assessments while all currently assessed parcels will receive
arelative reduction in their Series 2026 Assessments. This pro-rata adjustment shall still provide the
same amount of revenue from such Series 2026 Assessments necessary for repayment of the Series
2026 Bonds.

63) Additionally, at the time of approval of a final plat or re-plat pertaining to the portion
of District Lands being developed pursuant to the Development Plan, if any debt associated with the
Series 2026 Bonds remains unallocated, then the Developer shall make a payment to the District
sufficient to retire all remaining unallocated debt, which payment shall include accrued interest.

(2) If the Developer transfers ownership of the District Lands, or any portion thereof, said
District Lands will maintain the allocated number of and types of units in the Development Plan
described in Table 1 of the Supplemental Methodology. If the Development Plan is changed or said
District Lands, or portions thereof are subdivided, or platted or re-platted, impacted by the recording
of a declaration of condominium, or site plan or revision, the true-up test will be performed and the
Developer shall be responsible to make the debt reduction or true-up payment described herein after
calculation of the true-up.
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(1) The Developer shall not transfer any portion of the District Lands to any third party
other than (a) platted and fully-developed lots to homebuilders and/or homebuyers,
or (b) portions of the District Lands exempt from assessments to Miami-Dade
County, the District, or other governmental agencies, except in accordance with
Section 2(h)(ii) below. Any transfer of any portion of the District Lands pursuant to
this Section 2(h)(i) shall terminate this Agreement as to such portion of the District
Lands and constitute an automatic release of such portion of the District Lands from
the scope and effect of this Agreement. Any violation of this provision by the
Developer shall constitute a default under this Agreement.

(11) The Developer shall not transfer any portion of the District Lands to any third party,
except as permitted by Section 2(h)(i) above, without making any debt reduction
payment (plus accrued interest) that results from a true-up analysis that will be
performed by the District prior and as a condition to such transfer (“Transfer
Condition”). Any transfer that is consummated pursuant to this Paragraph 2(h)(ii)
shall operate as a release of the Developer from its obligations under this Agreement
as to such portion of the District Lands that is subject to such transfer, but only to the
extent arising from and after the date of such transfer and satisfaction of the Transfer
Condition, and the transferee shall be deemed to have assumed the Developer’s
obligations in accordance herewith and shall be deemed the “Developer” from and
after such transfer for all purposes as to such portion of the District Lands so
transferred. In the event unplatted or otherwise unassigned lands (“Transferred
Property”) are transferred to a third party not affiliated with the Developer but
pursuant to this subsection, the Series 2026 Assessment, as defined in the
Supplemental Methodology, is assigned to the Transferred Property at the time of the
transfer based on the total number of ERUs assigned by the Developer to that
Transferred Property, subject to the prior review and approval of the District’s
methodology consultant. The owner of the Transferred Property shall be responsible
for the total Series 2026 Assessment applicable to the Transferred Property,
regardless of the total number of ERUs actually platted, as the total Series 2026
Assessment for the Transferred Property is fixed to the Transferred Property at the
time of the transfer. If the Transferred Property is subsequently subdivided into
smaller parcels, the total Series 2026 Assessment initially allocated to the
Transferred Property shall be re-allocated to the smaller parcels pursuant to the
methodology described in the Supplemental Methodology. Any violation of this
provision by the Developer shall constitute a default under this Agreement.

3. VALIDITY OF ASSESSMENTS. The Developer agrees that the Series 2026
Assessments are legal, valid and binding liens on the property against which assessed from the date
of imposition thereof until paid, coequal with the lien of state, county, municipal and school board
taxes. The Developer hereby waives and relinquishes any rights it may have to challenge, object to
or otherwise fail to pay such Series 2026 Assessments on that portion of the District Lands that it
may own.
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4. PREPAYMENT WAIVER. The Developer, on behalf of itself and its respective
successors and assigns, including end-users, covenants and agrees that it shall not exercise any right
pursuant to Section 170.09, Florida Statutes, or any other law or other source of rights to pre-pay
Series 2026 Assessments, without interest, within the thirty days after the Capital Improvement Plan
has been completed and the District Board of Supervisors has adopted a resolution accepting the
Capital Improvement Plan, and such right is hereby deemed waived.

5. COMPLETE UNDERSTANDING. The parties agree that this instrument
embodies the complete understanding of the parties with respect to the subject matter of this
Agreement and supersedes all other agreements, verbal or otherwise.

6. AMENDMENT. This Agreement may be amended only by a written instrument
signed by both parties. If any party fails to enforce their respective rights under this Agreement or
fails to insist upon the performance of the other party's obligations hereunder, such failure shall not
be construed as a permanent waiver of any rights as stated in this Agreement. Notwithstanding
anything herein to the contrary, this Agreement may not be materially amended in a manner that (a)
could have the effect of reducing the total debt service revenue collected or to be collected for
payment of debt service on the Series 2026 Bonds or (b) lessens Developer’s obligations in this
Agreement without the prior written consent of the Trustee for the Series 2026 Bonds, acting at the
direction of the holders owning a Majority of the aggregate principal amount of the Series 2026
Bonds then outstanding. The term “Majority,” as used herein, shall mean more than fifty (50%)
percent.

7. NOTICES. All notices, requests, consents and other communications required or
permitted under this Agreement shall be in writing and shall be (as elected by the person giving such
notice) hand-delivered by prepaid express overnight courier or messenger service,
telecommunicated, or mailed (airmail if international) by registered or certified (postage prepaid),
return receipt requested, to the following addresses:

District: Legacy Palm Drive Community Development District
c/o Rizzetta & Company, Inc.
3434 Colwell Avenue, Suite 200
Tampa, Florida 33614
Attention: District Manager

With a copy to: Billing Cochran, P.A.
515 East Las Olas Boulevard, Suite 600
Fort Lauderdale, Florida 33301
Attention: Michael J. Pawelczyk, Esq.

Developer: Legacy LV1 Owner, LLC
500 Boylston Street, Suite 2010
Boston, MA 02116
8
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Attn:

With a copy to:

Attention:

Except as otherwise provided in this Agreement, any notice shall be deemed received only upon
actual delivery at the address set forth above. Notices delivered after 5:00 PM (at the place of delivery)
or on a non-business day shall be deemed received the next business day. If any time for giving notice
contained in this Agreement would otherwise expire on a non-business day, the notice period shall be
extended to the next succeeding business day. Saturdays, Sundays, and legal holidays recognized by
the United States government shall not be regarded as business days. Any party or other person to
whom notices are to be sent or copied may notify the other parties and addressees of any changes in
name or address to which notices shall be sent by providing the same on five (5) days written notice to
the parties and addressees set forth herein.

8. SEVERABILITY. The parties agree that if any part, term or provision of this
Agreement is held by a court of competent jurisdiction to be illegal or in conflict with any law of the
State of Florida or with any federal law or regulation, such provision shall be severable, with all
other provisions remaining valid and enforceable.

0. CONTROLLING LAW. This Agreement shall be construed under the laws of the
State of Florida.

10. AUTHORITY. The execution of this Agreement has been duly authorized by the
appropriate body or official of all parties hereto, each party has complied with all the requirements of
law, and each party has full power and authority to comply with the terms and provisions of this
Agreement.

11. REMEDIES. A default by either party under this Agreement, including, but not
limited to, the failure of the Developer to make a true-up payment as required by Section 2 of this
Agreement, shall entitle the District to all remedies available at law or in equity, which shall include
but not be limited to the right of damages, injunctive relief and specific performance and specifically
include the ability of the District to enforce any and all payment obligations under this Agreement
through the imposition and enforcement of a contractual or other lien on property owned by the
Developer and located within the District.

12. COSTS AND FEES. In the event that either party is required to enforce this
Agreement by court proceedings or otherwise, then the parties agree that the prevailing party shall be
entitled to recover from the other all costs incurred, including reasonable attorney's fees and costs for
trial, alternate dispute resolution, or appellate proceedings.

True-Up Agmt (LPD CDD)
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13. THIRD-PARTY BENEFICIARIES. This Agreement is solely for the benefit of
the formal parties herein and no right or cause of action shall accrue upon or by reason hereof, to or
for the benefit of any third party not a formal party hereto. Except as provided below, nothing in this
Agreement expressed or implied is intended or shall be construed to confer upon any person or
corporation other than the parties hereto any right, remedy or claim under or by reason of this
Agreement or any provisions or conditions hereof; and all of the provisions, representations,
covenants and conditions herein contained shall inure to the sole benefit of and shall be binding upon
the parties hereto and their respective representatives, successors and assigns (other than end users).

Notwithstanding the foregoing or anything in this Agreement to the contrary, the Trustee for the
Series 2026 Bonds, on behalf of the holders of the Series 2026 Bonds, shall be a direct third-party
beneficiary of the terms and conditions of this Agreement and, acting at the direction of the holders
owning a Majority of the aggregate principal amount of the Series 2026 Bonds then outstanding,
shall be entitled to cause the District to enforce the Developer’s obligations hereunder. The Trustee
shall not be deemed to have assumed any obligations hereunder.

14. ARM'S LENGTH TRANSACTION. This Agreement has been negotiated fully
between the parties in an arm's length transaction. The parties participated fully in the preparation of
this Agreement with the assistance of their respective counsel. In the case of a dispute concerning
the interpretation of any provision of this Agreement, the parties are deemed to have drafted, chosen
and selected the language, and the doubtful language will not be interpreted or construed against any

party.

15. SUCCESSORS. The rights and obligations created by this Agreement shall be
binding upon and inure to the benefit of the Developer and the District, their respective heirs,
executors, receivers, trustees, successors, successors-in-title, and assigns.

16. CONSTRUCTION OF TERMS. Whenever used the singular number shall
include the plural, the plural the singular; the use of any gender shall include all genders, as the
context requires; and the disjunctive shall be construed as the conjunctive, the conjunctive as the
disjunctive, as the context requires.

17.  CAPTIONS. The captions for each section of this Agreement are for convenience
and reference only and in no way define, describe, extend, or limit the scope of intent of this
Agreement, or the intent of any provision hereof.

18.  ASSIGNMENT. This Agreement, or any monies to become due hereunder, may
be assigned, provided that the assigning party first obtains the prior written approval of the other
party, which approval shall not unreasonably be withheld; provided, however, the Developer may
not assign its duties or obligations under this Agreement except in accordance with the terms of
Section 2(h) above. This Agreement, including, without limitation, all true-up obligations
hereunder, shall constitute a covenant running with the title to the District Lands, binding upon the
Developer, and their respective successors and assigns as to the District Lands or portions thereof,
except as expressly provided in Section 2(h) above.
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19. SOVEREIGN IMMUNITY. Developer agrees that nothing in this Agreement shall
constitute or be construed as a waiver of the District’s limitations on liability contained in Section
768.28, Florida Statutes, as amended, or other statutes or law.

20. COUNTERPARTS AND EXECUTION. This Agreement may be executed in any
number of counterparts, each of which when executed and delivered shall be an original; however,
all such counterparts together shall constitute, but one and the same instrument. Signature and
acknowledgment pages, if any, may be executed by facsimile, which shall be good as an original,
and may be detached from the counterparts and attached to a single copy of this document to
physically form one document.

21. COVENANT AND RECORDATION. The Developer, as landowner of the District
Lands, agrees that the obligations imposed upon the Developer by this Agreement are valid and
enforceable and shall be covenants running with the lands described in Exhibit A hereto, which
exhibit is again incorporated herein by reference, creating an obligation and one which is binding
upon their respective successor owners and assigns. The District shall record this Agreement in the
Public Records of Miami-Dade County, Florida, against the lands so described.

[THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREQF, the parties hereto execute this True-Up Agreement and
further agree that it shall take effect as of the Effective Date first above written.

LEGACY PALM DRIVE COMMUNITY

DEVELOPMENT DISTRICT
Witnesses:
By:
, Chairperson
Board of Supervisors
Print Name
Address:
Attest:
Matthew Huber, Assistant Secretary
Print Name
Address:
day of , 2026
STATE OF FLORIDA }
COUNTY OF }

The foregoing instrument was acknowledged before me by means of [ ] physical presenceor [}
online notarization, this day of , 2026, by , as Chair of the Board of
Supervisors of the LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, who is
personally known to me and/or produced as identification.

[SEAL]
Notary Public
Commission Expires:
STATE OF FLORIDA }
COUNTY OF B

The foregoing instrument was acknowledged before me by means of [ ] physical presence or [}
online notarization, this day of , 2026, by Matthew Huber, as Assistant Secretary of
the LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT, who is personally known to
me or has produced as identification.

[SEAL]
Notary Public

Commission Expires:

LEGACY LVI OWNER, LLC, a Delaware
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limited liability company authorized to do
business in the state of Florida

WITNESSES By:
Print name:
Title:
Print or type name here ~ _dayof , 2026
Address:
Address:

500 Boylston Street, Suite 2010
Boston, MA 02116

Print or type name here

Address:
STATE OF }
COUNTY OF 3
The foregoing instrument was sworn to and subscribed before me by means of [ ] physical
presence or [ ] online notarization, this day of , 2026, by
, as of LEGACY LVI OWNER, LLC,, a

Delaware limited liability company. Such person is personally known to me or he has produced
(type of identification) as identification.

Notary Public, State of

(Print, Type or Stamp Commissioned Name of
Notary Public)
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Exhibit A
LEGAL DESCRIPTION

LEGACY PALM DRIVE CDD
LEGAL DESCRIPTION:

BEGIN AT THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST,
OF MIAMI-DADE COUNTY FLORIDA;THENCE RUN ALONG THE NORTH LINE OF
SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA N89°43'55"E FOR A DISTANCE OF 331.03 FEET TO A POINT ON SAID NORTH
LINE OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE
COUNTY FLORIDA; THENCE RUN S00°31'57"E FOR A DISTANCE OF 1329.00 FEET TO A
POINT; THENCE RUN S$89°15'00"W FOR A DISTANCE OF 331.33 TO A POINT; THENCE
RUN S89°2827"W FOR A DISTANCE OF 1129.73 FEET TO A POINT; THENCE RUN
N00°14'00"W FOR A DISTANCE OF 1328.53 FEET TO A POINT ON THE NORTH LINE OF
SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA; THENCE UN ALONG SAID NORTH LINE OF SECTION 27, TOWNSHIP 57
SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA N89°19'56"E FOR A
DISTANCE OF 1322.47 FEET TO THE POINT OF BEGINNING, SAID POINT ALSO BEING
THE N.E. CORNER OF SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, AND ALSO
BEING THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, ALL
LYING AND BEING IN MIAMI-DADE COUNTY, FLORIDA, CONTAINING 2,204,078
SQUARE FEET (50.6 ACRES +)
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This instrument was prepared by and (This space reserved for Clerk)

upon recording should be returned to:

Michael J. Pawelczyk, Esq.

Billing Cochran, P.A.

515 E. Las Olas Boulevard, Suite 200
Fort Lauderdale, FL 33301

DISCLOSURE OF PUBLIC FINANCING AND MAINTENANCE
OF IMPROVEMENTS TO REAL PROPERTY UNDERTAKEN BY
THE LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT

Board of Supervisors'
Legacy Palm Drive Community Development District

Chris Middleton Diana Manso
Chairperson Assistant Secretary

Pedro Hernandez Jeremy Hampson

Vice Chairperson Assistant Secretary

Clay Crevasse
Assistant Secretary

District Manager
Rizzetta & Company, Inc.
3434 Colwell Avenue, Suite 200

Tampa, Florida 33614
Tel: (813) 933-5571
(“District Manager’s Office”)

District records are on file at the District Manager’s Office and are available for public inspection upon

request during normal business hours.

! This list reflects the composition of the Board of Supervisors as of . For a current list of Board

Members, please contact the District Manager’s Office.



DISCLOSURE OF PUBLIC FINANCING AND MAINTENANCE
OF IMPROVEMENTS TO REAL PROPERTY UNDERTAKEN
BY THE LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT

INTRODUCTION

On behalf of the Legacy Palm Drive Community Development District (“District”), the following
information is provided to give you a description of the District’s services and the assessments that have
been levied within the District to pay for certain community infrastructure, and the manner in which the
District is operated. The District is a unit of special-purpose local government created pursuant to and
existing under the provisions of Chapter 190, Florida Statutes (the “Act”). Under Florida law, community
development districts are required to take affirmative steps to provide for the full disclosure of information
relating to the public financing and maintenance of improvements to real property undertaken by such
districts. The law specifically provides that this information shall be made available to all persons currently
residing within the District and to all prospective District residents, as well as filed in the property records
of each county in which the District is located.

WHAT IS THE DISTRICT AND HOW IS IT GOVERNED?

The District was established by Ordinance No. 25-110, enacted by the County Commission of
Miami-Dade County, Florida on December 2, 2025, and effective as of December 12 2025. The District
currently includes approximately 50.60 acres, more or less, within unincorporated Miami-Dade County,
Florida (“Development”). The legal description of the boundaries of the District is attached hereto as
Exhibit A. As a local unit of special-purpose government, the District provides an alternate means for
planning, financing, constructing, operating and maintaining various public improvements and community
facilities within its jurisdiction.

The District is governed by a five-member Board of Supervisors (“Board” and individually,
“Supervisors”), the members of which must be residents of the State of Florida and citizens of the United
States. Within ninety (90) days of appointment of the initial Board, members were elected on an at-large
basis by the owners of property within the District. Subsequent landowner elections are then held every two
(2) years in November. At the landowner elections, and generally stated, each landowner is entitled to cast
one vote for each acre of land owned with fractions thereof rounded upward to the nearest whole number,
or one vote per platted lot. Commencing six (6) years after the initial appointment of the members of the
Board and when the District attains a minimum of two hundred and fifty (250) qualified electors,
Supervisors whose terms are expiring will begin to be elected by qualified electors of the District. A
“qualified elector” in this instance is any person at least eighteen (18) years of age who is a citizen of the
United States, a legal resident of Florida and of the District, and who is also registered to vote with the
Supervisor of Elections for Miami-Dade County. Notwithstanding the foregoing, if at any time the Board
proposes to exercise its ad valorem taxing power, it shall, prior to the exercise of such power, call an election
at which all members of the Board shall be elected by qualified electors of the District.

The District is subject to Florida law governing open meetings and records. Accordingly, Board
meetings are noticed in the local newspaper and are conducted in a public forum in which public
participation is permitted. Consistent with Florida’s public records laws, the records of the District are
available for public inspection at the District Manager’s Office during normal business hours.



OVERVIEW OF THE DISTRICT’S PROJECTS, BONDS & DEBT ASSESSMENTS

The District is authorized by the Act to, amongst other things, finance, fund, plan, establish,
acquire, construct or reconstruct, enlarge or extend, equip, operate, and maintain systems, facilities, and
basic infrastructures in one or more stages, within and without the boundaries of the District.

Pursuant to the Act, the District is authorized to levy and impose non-ad valorem special
assessments to pay all, or any part of, the cost of such infrastructure projects and services and to issue
bonds, notes and/or other specific financing mechanisms payable from such special assessments. On March
___, 2026, the Eleventh Judicial Circuit of Florida, in and for Miami-Dade County, Florida, entered a
Final Judgment validating the District’s ability to issue an aggregate principal amount not to exceed
$27,800,000 in Capital Improvement Revenue Bonds, in one or more series, for infrastructure needs of the
District (“Final Judgment”). On May _ , 2026, the Fifth Judicial Circuit of Florida, in and for Miami-
Dade County, Florida, entered a Certificate of No Appeal certifying that no notice of appeal has been filed
or taken by any party or other person from Final Judgment.

Capital Improvement Plan / Series 2026 Bonds & Series 2026 Assessments

In 2026, the District authorized the construction and/or financing of its master capital improvement
plan (“CIP”). The CIP includes, among other things, stormwater management and control facilities,
including, but not limited to, related earthwork, water distribution and wastewater collection facilities,
including any applicable connection fees; onsite and offsite public roadway improvements, including any
applicable impact fees; and related soft and incidental costs, including professional fees. The CIP is
estimated to cost approximately $20,350,000 and is described in more detail in the Engineer’s Report:
Infrastructure Improvements Prepared for Legacy Palm Drive Community Development District, dated
December 17, 2025 (“Engineer’s Report”).

The District anticipates financing all or a portion of the CIP by the issuance of the
$ Legacy Palm Drive Community Development District Capital Improvement
Revenue Bonds (the “Series 2026 Bonds”). To secure the repayment of such Series 2026 Bonds, the
District has levied and imposed one or more non-ad valorem debt service special assessment liens (the
“Series 2026 Assessments”) on certain benefitted lands within the District. The Series 2026 Assessments
are further described in the Legacy Palm Drive Community Development District Master Special
Assessment Allocation Report, dated December 17,2025 (“Master Assessment Report™), as supplemented
by the Legacy Palm Drive Community Development District First Supplemental Special Assessment
Allocation Report, dated , 2026 (the “Supplemental Assessment Report,” together
with the Master Assessment Report, the “Assessment Report”). The Assessment Report and any reports
that supplement it are designed to conform to the requirements of Chapters 170, 190 and 197, Florida
Statutes, are not intended to address any other assessments, if applicable, that may be levied by the District,
a homeowner’s association, or any other unit of government. The amortization schedules for the Series
2026 Bonds are available at the District Manager’s Office.

Allocation of special assessments is a continuous process until the CIP is completed. As a master
series of interrelated improvements, the CIP benefits all developable acres within the District. Once platting
has begun, the assessments will be allocated to the assigned properties based on the benefits they receive
as set forth herein (“Assigned Properties”). The unassigned properties, defined as property that has not
been platted and assigned development rights, will continue to be assessed on a per acre (equal acreage)
basis (“Unassigned Properties”). Eventually the development plan will be completed and the assessments
securing the series of bonds will be allocated to the benefitted property within the District. If there are
changes to the development plan causing a change in the ultimate number of platted units, a true-up of the



assessment(s) will be calculated to determine if a debt reduction or true-up payment from the developer is
required.

It is anticipated that the Series 2026 Assessments will be collected through the Uniform Method of
Collection described in Chapter 197.3632, Florida Statutes, for platted lots and directly collected for
unplatted property but the assessments may be collected by any other legal means available to the District.
Schedules of the annual assessments on benefiting property levied to defray the debt service obligations of
the District are summarized provided below and are available for public inspection at the District Manager’s
Office.

The Series 2026 Assessments described above exclude any operations and maintenance
assessments that may be determined and calculated annually by the Board against all benefited lands in the
District. A detailed description of all costs and allocations that result in the formulation of assessments, fees
and charges is available for public inspection at the District Manager’s Office.

The allocation of the Series 2026 Assessments as set forth in the Series 2026 Assessment Report is
provided below. Please note that the unit count below reflects the allocation at the time of issuance of the
Series 2026 Bonds, and may be amended from time to time to reflect changes in development. For the most
recent unit count, please contact the District Manager’s Office.

Land Use Total # | EAU Proposed Proposed
of Factor Maximum Maximum Annual
Units/ Principal Per | Assessment Per
Acres Unit Unit*

Townhome 309 1.00 $ $

* Includes costs of collection and early payment discounts when collected on the County
tax bill. All amounts stated herein are subject to change and/or final determination at the public
hearings and meeting identified above. Specific maximum amounts expected per parcel or product
type are as set forth in the Assessment Report.

Operation and Maintenance Assessments

In addition to the Debt Assessments, the District also imposes on an annual basis operations and
maintenance assessments (“O&M Assessments”), which are determined and calculated annually by the
Board in order to fund the District’s annual operations and maintenance budget. O&M Assessments are
levied against all benefitted lands in the District and may vary from year to year based on the amount of the
District’s budget. O&M Assessments may also be affected by the total number of units that ultimately are
constructed within the District. The allocation of O&M Assessments is set forth in the resolutions imposing
the assessments. Certain operations and maintenance costs are shared among the District and the other
community development districts within the Development. Please contact the District Manager’s Office for
more information regarding the allocation of O&M Assessments.

The District may undertake the construction, acquisition, or installation of other future
improvements and facilities, which may be financed by bonds, notes or other methods authorized by
Chapter 190, Florida Statutes. Further information regarding any of the improvements can be obtained
from the engineer’s report on file in the District Manager’s Office. Further, a detailed description of all



costs and allocations that result in the formulation of assessments, fees and charges is available for public
inspection at the District Manager’s Office.

METHODS OF COLLECTION

For any given fiscal year, the District may elect to collect any special assessment for any lot or
parcel by any lawful means. The provisions governing the collection of special assessments are more fully
set forth in the applicable assessment resolutions, which are on file at the District Manager’s Office. That
said, and generally speaking, the District may elect to place a special assessment on that portion of the
annual real estate tax bill, entitled “non-ad valorem assessments,” which would then be collected by the
Miami-Dade County Tax Collector in the same manner as county ad valorem taxes (“Uniform Method”).
Each property owner subject to the collection of special assessments by the Uniform Method must pay both
ad valorem and non-ad valorem assessments at the same time. Property owners will, however, be entitled
to the same discounts as provided for ad valorem taxes. As with any tax bill, if all taxes and assessments
due are not paid within the prescribed time limit, the tax collector is required to sell tax certificates which,
if not timely redeemed, may result in the loss of title to the property. The use of the Uniform Method for
any given fiscal year does not mean that the Uniform Method will be used to collect assessments in future
years, and the District reserves the right in its sole discretion to select a new or different collection method
in any given year, regardless of past practices.

Alternatively, the District may elect to collect any special assessment by sending a direct bill to a
given landowner. In the event that an assessment payment is not timely made, the whole assessment —
including any remaining amounts for the fiscal year as well as any future installments of assessments
securing debt service — shall immediately become due and payable and shall accrue interest as well as
penalties, plus all costs of collection and enforcement, and shall either be enforced pursuant to a foreclosure
action, or, at the District’s discretion, collected pursuant to the Uniform Method on a future tax bill, which
amount may include penalties, interest, and costs of collection and enforcement. Please contact the District
Manager’s Office for further information regarding collection methods.

This description of the District’s operations, services and financing structure is intended to provide
assistance to landowners and purchasers concerning the important role that the District plays in providing
infrastructure improvements essential to the development of communities. If you have questions or would
like additional information about the District, please write to: Legacy Palm Drive Community Development
District, c/o Rizzetta & Company, Inc., Attn: District Manager, Offices: 3434 Colwell Avenue, Suite 200,
Tampa, Florida 33614, or call: (813) 933-5571.

[Remainder of page intentionally left blank)



IN WITNESS WHEREOF, this Disclosure of Public Financing and Maintenance of
Improvements to Real Property Undertaken by the Legacy Palm Drive Community Development District

has been executed as of the day of

Records of Miami-Dade County, Florida.

Witness
Address:

Print Name

STATE OF FLORIDA
COUNTY OF

2026, and recorded in the Official

LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT

By:

Chris Middleton, Chairperson

Witness
Address:

Print Name

The foregoing instrument was acknowledged before me [ ] in person or [ ] by means of electronic

notarization this day of

2026, by Chris Middleton, Chairperson of the Legacy Palm

Drive Community Development District, who [ ] is personally known to me or who [ ] has produced

as identification, and did not take the oath.

Notary Public, State of Florida
Print Name:

Commission No.:

My Commission Expires:

Exhibit A: District Boundary Legal Description



EXHIBIT A
District Boundary Legal Description

LEGACY PALM DRIVE CDD

LEGAL DESCRIPTION:

BEGIN AT THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF
MIAMI-DADE COUNTY FLORIDA;THENCE RUN ALONG THE NORTH LINE OF SECTION 26,
TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA N89°43'55"E
FOR A DISTANCE OF 331.03 FEET TO A POINT ON SAID NORTH LINE OF SECTION 26,
TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA; THENCE RUN
S00°31'57"E FOR A DISTANCE OF 1329.00 FEET TO A POINT; THENCE RUN S89°15'00"W FOR
A DISTANCE OF 331.33 TO A POINT; THENCE RUN $89°28'27"W FOR A DISTANCE OF
1129.73 FEET TO A POINT; THENCE RUN N00°14'00"W FOR A DISTANCE OF 1328.53 FEET
TO A POINT ON THE NORTH LINE OF SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST,
OF MIAMI-DADE COUNTY FLORIDA; THENCE RUN ALONG SAID NORTH LINE OF SECTION
27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA N89°19'56"E
FOR A DISTANCE OF 1322.47 FEET TO THE POINT OF BEGINNING, SAID POINT ALSO BEING
THE N.E. CORNER OF SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, AND ALSO
BEING THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, ALL
LYING AND BEING IN MIAMI-DADE COUNTY, FLORIDA, CONTAINING 2,204,078 SQUARE
FEET (50.6 ACRES )



THIS INSTRUMENT PREPARED
BY AND RETURN TO:

Michael J. Pawelczyk, Esq.
Billing, P.A.
515 East Las Olas Boulevard, Suite 600

Fort Lauderdale, FL 33301
ABOVE SPACE RESERVED FOR

RECORDING PURPOSES ONLY

LIEN OF RECORD OF THE
LEGACY PALM DRIVE COMMUNITY DEVELOPMENT DISTRICT
(SERIES 2026 BONDS)

Notice is hereby given this day of , 2026 that the Legacy Palm Drive
Community Development District (the “District”), a unit of special purpose local government
established pursuant to Chapter 190, Florida Statutes, the Uniform Community Development District
Act of 1980 (the “Act”), enjoys a governmental lien of record on the property described in Exhibit
“A” attached hereto. Such lien is coequal with the lien of all state, county, district and municipal
taxes, superior in dignity to all other non-federal liens, titles, and claims until paid pursuant to the
Act and other applicable law. The District’s lien secures the payment of special assessments levied
in accordance with the Act and other applicable law, for the purpose of funding the District’s
operating and maintenance expenses, and to pay the District’s bond indebtedness for the purpose of
funding various improvements incurred by the District in connection with the issuance of the
$ Legacy Palm Drive Community Development District Capital Improvement
Revenue Bonds, Series 2026. For information regarding the amount of the special assessments
encumbering the specified real property, contact the District at:

Rizzetta & Company, Inc.
343 Colwell Avenue, Suite 200
Tampa, Florida 33614
888-208-5008

THIS CONSTITUTES A LIEN OF RECORD FOR PURPOSES OF SECTION 190.021,
FLORIDA STATUTES, AND ALL OTHER APPLICABLE PROVISIONS OF THE
FLORIDA STATUTES AND ANY OTHER APPLICABLE LAW.

LEGACY PALM DRIVE COMMUNITY
DEVELOPMENT DISTRICT

Witnesses:

Lien of Record (LPD CDD)
Rev. 02-14-2026



By:

, Chairperson
Print name: Board of Supervisors
Address:
Date: , 2026

Print name:
Address:

ATTEST:

By:

Matthew Huber, Assistant Secretary

STATE OF FLORIDA }
COUNTY OF }

The foregoing instrument was acknowledged before me [ ] by means of physical presence or[ ]
online notarization, this day of , 2026, by , as Chairperson of the
Board of Supervisors of the Legacy Palm Drive Community Development District, on behalf of the District.
She is personally known to me or has produced as identification.
(SEAL)

Printed/Typed Name:

Notary Public-State of
Commission Number:

STATE OF FLORIDA }
COUNTY OF }

The foregoing instrument was acknowledged before me [ | by means of physical presenceor [ |
online notarization, this day of , 2026, by Matthew Huber, as Assistant Secretary
(circle one) of the Legacy Palm Drive Community Development District, respectively, on behalf of the
District. He is personally known to me or has produced as
identification.

(SEAL)
Printed/Typed Name:

Notary Public-State of
Commission Number:

Lien of Record (LPD CDD)
Rev. 02-14-2026



Exhibit “A”

LEGACY PALM DRIVE CDD
LEGAL DESCRIPTION:

BEGIN AT THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST,
OF MIAMI-DADE COUNTY FLORIDA;THENCE RUN ALONG THE NORTH LINE OF
SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA N89°43'55"E FOR A DISTANCE OF 331.03 FEET TO A POINT ON SAID NORTH
LINE OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE
COUNTY FLORIDA; THENCE RUN S00°31'57"E FOR A DISTANCE OF 1329.00 FEET TO A
POINT; THENCE RUN $89°15'00"W FOR A DISTANCE OF 331.33 TO A POINT; THENCE
RUN S$89°2827"W FOR A DISTANCE OF 1129.73 FEET TO A POINT; THENCE RUN
N00°14'00"W FOR A DISTANCE OF 1328.53 FEET TO A POINT ON THE NORTH LINE OF
SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY
FLORIDA; THENCE UN ALONG SAID NORTH LINE OF SECTION 27, TOWNSHIP 57
SOUTH, RANGE 38 EAST, OF MIAMI-DADE COUNTY FLORIDA N89°19'56"E FOR A
DISTANCE OF 1322.47 FEET TO THE POINT OF BEGINNING, SAID POINT ALSO BEING
THE N.E. CORNER OF SECTION 27, TOWNSHIP 57 SOUTH, RANGE 38 EAST, AND ALSO
BEING THE N.W. CORNER OF SECTION 26, TOWNSHIP 57 SOUTH, RANGE 38 EAST, ALL
LYING AND BEING IN MIAMI-DADE COUNTY, FLORIDA, CONTAINING 2,204,078
SQUARE FEET (50.6 ACRES +)

Lien of Record (LPD CDD)
Rev. 02-14-2026
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