NEW ISSUE - BOOK-ENTRY ONLY NOT RATED

In the opinion of Bond Counsel, assuming compliance with existing statutes, regulations, rulings and court decisions, interest on the 2004 Bonds is
excluded from gross income for federal tax income purposes. However, see “TAX MATTERS” herein for a description of the federal alternative minimum
tax on corporations and certain other federal tax consequences of ownership of the 2004 Bonds. Bond Counsel is further of the opinion that the 2004 Bonds
and the interest thereon, are exempt from taxation under the laws of the State of Florida, except as to estate taxes and taxes imposed by Chapter 220, Florida
Statutes on interest, income or profits on debt obligations owned by corporations, as defined in said Chapter 220. See “TAX MATTERS” herein.

PARKWAY CENTER COMMUNITY DEVELOPMENT DISTRICT
(HILLSBOROUGH COUNTY, FLORIDA)
$6,780,000 Special Assessment Revenue Refunding Bonds, Series 2004A
$15,830,000 Special Assessment Revenue Refunding Bonds, Series 2004B

Dated: August 1, 2004 Due Date: As set forth below.

The $6,780,000 Parkway Center Community Development District Special Assessment Revenue Refunding Bonds, Series 2004A (the “2004A Bonds”)
and the $15,830,000 Parkway Center Community Development District Special Assessment Revenue Refunding Bonds, Series 2004B (the “2004B Bonds,”
together with the 2004A Bonds, collectively, the “2004 Bonds”) are being issued by the Parkway Center Community Development District (the “District”)
which is located in Hillsborough County, Florida (the “County”), only in fully registered form, in denominations of $5,000, provided, however, that the 2004
Bonds will be deliverable to the initial purchasers only in aggregate denominations of $100,000 or integral multiples of $5,000 in excess of $100,000. The
District, a local unit of special purpose government of the State of Florida (the “State”), was established under and pursuant to the Uniform Community
Development District Act of 1980, Chapter 190, Florida Statutes, as amended (the “Act”).

The 2004 Bonds, when issued, will be registered in the name of Cede & Co., as the nominee for The Depository Trust Company (“DTC”), New York,
New York. Purchases of beneficial interests in the 2004 Bonds will be made in book-entry only form. Accordingly, principal of and interest on the 2004
Bonds will be paid from the sources provided below by SunTrust Bank, as trustee (the “Trustee”), directly to Cede & Co. as the nominee of DTC and the
registered owner thereof. Disbursements of such payments to the DTC Participants is the responsibility of DTC and disbursements of such payments to the
beneficial owners is the responsibility of DTC Participants and the Indirect Participants, as more fully described herein. Beneficial owners of a 2004 Bond
must maintain an account with a broker or dealer who is, or acts through, a DT'C Participant to receive payment of the principal of and interest on such
2004 Bonds. See “DESCRIPTION OF THE 2004 BONDS - Book-Entry Only System” herein. The 2004 Bonds will bear interest at the fixed rate set forth
below, calculated on the basis of a 360-day year comprised of twelve thirty-day months, payable semi-annually on each May 1 and November 1, commencing
November 1, 2004.

The 2004A Bonds are subject to optional redemption, mandatory redemption and extraordinary mandatory redemption at the times, in the amounts
and at the redemption prices as more fully described herein. See “DESCRIPTION OF THE 2004 BONDS - 2004A Bonds” set forth in this Limited Offering
Memorandum.

The 2004B Bonds are not subject to optional redemption or mandatory redemption, but are subject to extraordinary mandatory redemption at the times,
in the amounts and at the redemption prices as more fully described herein. See “DESCRIPTION OF THE 2004 BONDS - 2004B Bonds” set forth in this
Limited Offering Memorandum.

The 2004 Bonds are being issued by the District pursuant to the Act, Resolution No. 2004-12 adopted by the Board of Supervisors of the District (the
“Board”) on July 30, 2004 (the “Resolution”), and a Master Trust Indenture dated as of May 1, 1990 (the “Master Indenture”) between the District and the
Trustee as the ultimate successor to First Union National Bank, as supplemented by that certain Seventh Supplemental Trust Indenture between the District
and the Trustee, dated as of August 1, 2004 (the “Supplemental Indenture” and, together with the Master Indenture, the “Indenture”). Capitalized terms
not otherwise defined herein shall have the meanings assigned to them in the Indenture.

The 2004 Bonds are being issued to: (i) refund, through purchase, a portion of the Outstanding principal amount of the 2000A Bonds (as defined herein)
and all of the Outstanding principal amount of the 2000B Bonds (as defined herein); (ii) to pay capitalized interest through November 1, 2004 on the 2004
Bonds; (iii) pay certain costs associated with the issuance of the 2004 Bonds; and (iv) make a deposit into the Series 2004 Reserve Accounts for the benefit of
all the 2004 Bonds.

The 2004 Bonds are equally and ratably secured under the Indenture by a first lien upon and pledge of the amounts collected by or on behalf of the
District from landowners or otherwise collected as a result of Assessments, including amounts received from the collection of Delinquent Assessments
(the “2004 Assessments”). The 2004 Assessments will be levied upon land within the District specially benefitted by certain infrastructure improvements
previously acquired, constructed and equipped by the District with the proceeds of prior bond issues, such indebtedness to be refunded by the 2004 Bonds.
See “THE PROJECT” herein for a more detailed description of such improvements.

The 2004 Bonds are limited obligations of the District payable solely from the assessments, funds, accounts and other sources pledged thereto under the
terms and provisions of the Indenture and do not constitute an indebtedness of the State or the County. The issuance of the 2004 Bonds shall not directly,
indirectly or contingently obligate the District to levy or to pledge any other funds whatever therefor or to make any appropriation for its payment except
from 2004 Assessments. The 2004 Bonds are not obligations or indebtedness of the State or any agency, authority, district or political subdivision of the State,
including the County, other than the District.

NO APPLICATION HAS BEEN MADE FOR A RATING WITH RESPECT TO THE 2004 BONDS. THE UNDERWRITER IS INITIALLY LIMITING
THIS OFFERING TO ACCREDITED INVESTORS WITHIN THE MEANING OF THE RULES OF THE FLORIDA DEPARTMENT OF FINANCIAL
SERVICES. PROSPECTIVE INVESTORS SHOULD BE AWARE OF CERTAIN RISK FACTORS THAT COULD DELAY OR PREVENT PAYMENT
OF PRINCIPAL OF, AND/OR INTEREST ON THE 2004 BONDS. SEE “SECURITY FOR AND SOURCE OF PAYMENT OF THE 2004 BONDS” AND
“BONDHOLDERS’ RISKS” HEREIN FOR A SUMMARY OF CERTAIN OF THESE RISKS. EACH PROSPECTIVE INVESTOR SHOULD CONDUCT ITS
OWN INVESTIGATION INTO THE DISTRICT, THE SOURCES OF PAYMENT FOR THE 2004 BONDS AND THE RISKS OF INVESTMENT IN THE
2004 BONDS, AND SHOULD INDEPENDENTLY EVALUATE THE MERITS AND RISKS OF SUCH AN INVESTMENT.

This cover page contains information for quick reference only. It is not a summary of the 2004 Bonds. Investors must read the entire Limited Offering
Memorandum to obtain information essential to the making of an informed investment decision.

MATURITY SCHEDULE

$3,075,000 -- 6.125% Series 2004A Term Bonds due May 1, 2024 -- Price 99.141% -- CUSIP 701542AG7
$3,705,000 -- 6.300% Series 2004A Term Bonds due May 1, 2034 -- Price 98.993% -- CUSIP 701542AE2
$15,830,000 -- 5.625% Series 2004B Term Bonds due May 1, 2014 -- Price 99.436% -- CUSIP 701542AF9

The 2004 Bonds are offered for delivery when, as and if issued by the District and accepted by the Underwriter, subject to prior sale, to withdrawal or
modification of the offer without notice, and to the approval by Nabors, Giblin & Nickerson, PA., Tampa, Florida, Bond Counsel, as to the validity of the 2004
Bonds and the excludability of interest thereon from gross income for federal income tax purposes. Certain legal matters will be passed upon for the District
by its counsel, Williams, Schifino, Mangione & Steady, PA., Tampa, Florida; and for the Developer by its counsel, Molloy & James, Tampa, Florida; and by
Greenberg Traurig, PA., Orlando, Florida, Underwriter’s Counsel. It is expected that the 2004 Bonds will be available through the facilities of DTC in New
York, New York on or about August 11, 2004.

PRAGER, SEALY ¢ CO., LLC

Dated: July 30, 2004



No broker, dealer, salesperson, or other person has been authorized by the District or the
Underwriter (as defined herein) to give any information or to make any representations, other
than those contained in this Limited Offering Memorandum, and if given or made, such other
information or representations must not be relied upon as having been authorized by either of the
foregoing. This Limited Offering Memorandum does not constitute an offer to sell or the
solicitation of an offer to buy any of the 2004 Bonds and there shall be no offer, solicitation, or
sale of the 2004 Bonds by any person in any jurisdiction in which it is unlawful for such person
to make such offer, solicitation or sale.

The Underwriter has provided the following sentence for inclusion in this Limited
Offering Memorandum. The Underwriter has reviewed the information in this Limited Offering
Memorandum in accordance with, and as part of, its responsibilities to investors under the
federal securities laws as applied to the facts and circumstances of this transaction, but the
Underwriter does not guarantee the accuracy or completeness of such information.

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN
THIS LIMITED OFFERING MEMORANDUM CONSTITUTE "FORWARD-LOOKING
STATEMENTS." SUCH STATEMENTS GENERALLY ARE IDENTIFIABLE BY THE
TERMINOLOGY USED, SUCH AS "PLAN," "EXPECT," "ESTIMATE," "BUDGET" OR
OTHER SIMILAR WORDS. SUCH FORWARD-LOOKING STATEMENTS INCLUDE BUT
ARE NOT LIMITED TO CERTAIN STATEMENTS CONTAINED IN THE INFORMATION
UNDER THE CAPTIONS "ESTIMATED SOURCES AND USES OF PROCEEDS" AND
"THE DEVELOPMENT" IN THIS LIMITED OFFERING MEMORANDUM. THE
ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN
SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN
RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL
RESULTS, PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY
DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS
EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. ASIDE
FROM ITS CUSTOMARY FINANCIAL REPORTING ACTIVITIES, NEITHER THE
OWNER, THE DEVELOPER (AS BOTH ARE DEFINED HEREIN) NOR THE DISTRICT
PLANS TO ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING
STATEMENTS IF OR WHEN ITS EXPECTATIONS OR EVENTS, CONDITIONS OR
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR, SUBJECT
TO ANY CONTRACTUAL OR LEGAL RESPONSIBILITIES TO THE CONTRARY.

The information and expressions of opinion herein contained are subject to change
without notice and neither the delivery of this Limited Offering Memorandum, nor any sale
made hereunder, shall, under any circumstances, create any implication that there has been no
change in the affairs of the District or the Developer since the date hereof.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY
OVERALLOT OR EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE
MARKET PRICE OF THE 2004 BONDS AT A LEVEL ABOVE THAT WHICH MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.



THE 2004 BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933, NOR HAS THE INDENTURE BEEN QUALIFIED UNDER THE TRUST
INDENTURE ACT OF 1939. THE REGISTRATION OR QUALIFICATION OF THE 2004
BONDS UNDER THE SECURITIES LAWS OF ANY JURISDICTIONS IN WHICH THEY
MAY HAVE BEEN REGISTERED OR QUALIFIED, IF ANY, SHALL NOT BE REGARDED
AS A RECOMMENDATION THEREOF. NEITHER THE STATE OF FLORIDA (THE
"STATE"), HILLSBOROUGH COUNTY (THE "COUNTY"), THE DISTRICT, NOR ANY OF
THEIR AGENCIES HAVE PASSED UPON THE MERITS OF THE 2004 BONDS. THE
DISTRICT HAS PASSED UPON THE ACCURACY AND FACTUAL COMPLETENESS OF
THIS LIMITED OFFERING MEMORANDUM, OTHER THAN THOSE SECTIONS
CAPTIONED "DESCRIPTION OF THE 2004 BONDS -- BOOK-ENTRY ONLY SYSTEM,"
"THE DEVELOPER," AND "THE DEVELOPMENT;" HOWEVER, NEITHER THE STATE,
THE COUNTY, NOR ANY OF THEIR AGENCIES HAVE PASSED UPON THE
ACCURACY OR COMPLETENESS OF THE LIMITED OFFERING MEMORANDUM.



[THIS PAGE INTENTIONALLY LEFT BLANK]



Table of Contents

Page

INTRODUCTION ...ttt ettt ettt et sbe et et e ebeenbeeasesbeenaesanens 1
DESCRIPTION OF THE 2004 BONDS .......oiiiiiiiieieetee ettt sttt s 2
(€15 1T ¥ | DO OSSPSR SOUPTUPRPSRRTRROPON 2
NO Parity BONAS ....ccuiieiiiiiciie ettt et ettt e et eetr e e e ntreeenbaeeenneeennns 4
RedempPtion PrOVISIONS ......cccuiiiiiiiiieiieeieeiie ettt ettt ettt ettt e sabeesaesebeenseessseensaeaenns 4
2004A BONAS ..ottt ettt h e et h et b e at e et e nateebeeneee 5
2004B BONAS.......ceitiiiiiiiiitetecese et ettt ettt st h et et ae et eatens 7
Amortization Installments; Order of Redemption ...........cccceocvveeiiiiiiiiieniieccceee e 8
NOtICE OF REACIMPLION ...ttt ettt ettt et esateesbeessaeenbeenaseens 8
BOOK-Entry Only SYSteM......cccviiiiiiiiiiiieiieecee ettt et e e e enaeesaaeesavee s 8
ESTIMATED SOURCES AND USES OF PROCEEDS ......ccccoooiiiiiiiinieeeeecceeeee 12
DEBT SERVICE REQUIREMENTS FOR 2004A BONDS .......cooiiiiiiieeeeeee e 13
DEBT SERVICE REQUIREMENTS FOR 2004B BONDS.......ccccoiiiiiiiiiienieieeeseeeeee e 14
SECURITY FOR AND SOURCE OF PAYMENT OF THE 2004 BONDS........cccccevivienienneene 15
2004 ASSESSMENT REVEIUES ....c..viiuiiiiiiiiiiiiietecee ettt et 15
Pledge and Lien of 2004 Assessment REVENUES...........ccccviieriiieiiieeiieeeieeciee e 15
Collection 0f 2004 ASSESSINEILS .....cc.eerueertiriiriieieeiienteerteeite st eteeieesteetesite bt esbeeseesteesesaeenaeenees 16
Enforcement of Payment of 2004 ASSESSMENLS........cceeeeiviieriieeeiieeeiieeeiee e erreeeeeeeeeee e 16
OWNET Prepayment WalVET.........couiiiiieiiiiiieeiieiie ettt ettt esbeeseeesaaeesaeesnbeensaesnseenseeens 19
FUNDS AND ACCOUNTS ...ttt et ettt et et enee st eaeeneesneenee 19
Acquisition and Construction FUNd .............ccooiiiiiiiiiiiiieeeee e 19
Debt Service FUN......cc.ooiiiiiii ettt st 20
TeNAEr FUNA .....oiiii ettt ettt et e st e e bt e ebeenteeeneeens 20
RESETVE FUNA ...ttt ettt en 20
ReVENUE FUNA ...ttt st ettt et e st ens 21
INVeStMEnt EArnings........cccuviiiiiiiiiieeiieeee ettt e et e et e e e enree e eens 24
Developer Reserve FUNA.........couiiiiiiiiiii ettt 24
REDAE FUNA ...ttt et sttt et st sae e 25
BONDHOLDERS' RISKS ...ttt ettt sttt et e st eaeenaesaeenseenee e 25
PRIOR DEFAULTS RELATED TO 1990 BONDS AND 2000 BONDS. .....cccccocieiiiiiniieienene 27
The 1990 BONAS ....oouiiiiii ettt ettt ettt sttt e et e e bt e snbe e beesnaeens 27
The 2000 BONAS .....ouvieniieiieiieieeeee ettt sttt ettt et ettt et eneeeaeenees 32
Settlement with Prior Developer; Transfer of Property to 2000 Trustee.........cccceveeveerveneennens 32
THE PROJECT ...ttt sttt et ettt et eae et e e saeenbeentenbeennes 33
Additional Improvement Costs to be Paid by Developer ...........ccccoveviiniriinieniiniinieicneee, 33
THE DISTRICT ...ttt sttt sttt et ettt e e aeenbeentesseenaeennes 33
INEEOAUCTION ...ttt ettt et et e et e et e et e e saeeenbeenaeeeseesnneens 33
B0ard Of SUPETVISOTS......eiiiiiiiiiieeiie ettt e e e e et e e enaeeenneeeenseeenanes 35
The District Manager and Other Consultants ...........cccccoceevirviiniininiiniieceeeeee e 36
DISCLOSURE OF MULTIPLE ROLES ......ooiiiiiiiieeetee et 37
THE OWNER ...ttt ettt ettt ettt esbe e st e s ae e teesaessaenseenseeseenseeneesseenes 37
Land Option AGIEEMENL .........cccuieriieiiieeiieetieiieeteesteeteesteeeseesseeeseesseessseessaessseesseesssessseesseens 37



THE DEVELOPER ......cociiiiiiiiiiiee et 38

THE DEVELOPMENT ...ttt sttt sttt sttt esae e e 40
(€ 1531 1<) 1 OO TP PUR RSO PRUPRRRPION 40
Parkway Center DRI ........ccoiiiiiiiieeee et e et e et e e e e e enbeeenens 41
DRI EXEENSION. ... tieutieeiieeiieeiteette ettt et eite et e st eebeestaeeateesaeessseesseeenseenseesnseenseesnseenseesnseenseesnseans 41
Y03 1V 1 TN o) o) (0 )77 | BRSSPSR 42
Land Use and Development PIan..............ccciiiiiiiiiiiiiiioiecie et 43
Development and Sales HiStOTY ......oooiviiiriiiiiie et 43
Residential COMMUNILY ......cc.eeeiiiriiiiiieiie ettt ettt ettt st e et esaaeesbeesaeeenbeessaesnseenseeens 44
Projected ADSOTPLION ....eeeiuiiieiiieeeiie ettt ettt ee et e e ae e e ta e e s taeesssaeesnsaeensseeesseeennnes 45
IMIATKEEINE ...ttt ettt et e et e b e st e e bt e sabeenbeesaseenseessseenseessneenseesnsaans 45
Educational FaCIIItIEs. ........coiuiiiiiiiiiiieeie et ettt st 45
ASSESSIMEIT ATCA ... .eiiiiiieiiiie ettt ettt ettt et e et e e et e eate e ettt e e et e e sasteesabeeesaseeenaseeenaseeenaneeenns 46
Fees and ASSESSIMENLS ........eouiiiiiiiiieiiie ettt ettt ettt et e st e ettt e st e bt e esbeebeesareebeeens 46
COMIPELIEION. ...ttt ettt ettt et et e et e e et e eteeeate e bt e e aeeenseeeaseenseassseenseesnsaenseassseenseesnseennseans 46

TAX MATTERS ...ttt ettt et et ae et e et e st e e estesae e bt enteeaeensesneenee 48

TAX TREATMENT OF ORIGINAL ISSUE DISCOUNT .....cciiiiiiiieiiieiiecie et 49

AGREEMENT BY THE STATE ...ttt 50

LEGALITY FOR INVESTMENT .....ooiiiiiiiiiee ettt ettt ettt s 50

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS .......cccceoiiiieiennne. 50

CONTINUING DISCLOSURE ......ooottiiiiiitieteteest ettt e 51

ENFORCEABILITY OF REMEDIES .......oooiiiiiiiiee ettt 51

LITIGATION ...ttt ettt ettt et h e bt et sa e b et e bt e bt et saeenbe et eatenaeenee 51

RATING ettt ettt et et e e et e bt entess e e saeenbeesee st enteeseeaseenseeneenseeneesneenne 52

UNDERWRITING ..ottt sttt sttt st ettt s sae bt eatesae e 52

VALIDATION . ...ttt ettt ettt et e et e bt e atese e e st enteesee st eneesseenseenseeneenseeneesneenee 52

EXPERTS ..ottt ettt ettt et e et et e e st e st e eseesbeese e seenaeeseeseenseeneeseeneeeneenns 52

AUDITED FINANCIAL STATEMENTS ..ottt ettt ettt 52

LEGAL MATTERS ...ttt ettt et et e e enaesaeeseeneenes 52

MISCELLANEOUS ..ottt st et ettt et ettt e et e bt enteseeenee 53

APPENDIX A COMPOSITE FORMS OF MASTER TRUST INDENTURE AND
SEVENTH SUPPLEMENTAL TRUST INDENTURE

APPENDIX B  FORM OF OPINION OF BOND COUNSEL

APPENDIX C  FORM OF CONTINUING DISCLOSURE AGREEMENT

APPENDIX D  SPECIAL ASSESSMENT ALLOCATION REPORT

APPENDIX E  INDEPENDENT AUDITORS' REPORT AND GENERAL FINANCIAL
STATEMENT FOR FISCAL YEAR ENDED SEPTEMBER 30, 2001

i



Limited Offering Memorandum

PARKWAY CENTER COMMUNITY DEVELOPMENT DISTRICT
(Hillsborough County, Florida)
$6,780,000 Special Assessment Revenue Refunding Bonds, Series 2004A
$15,830,000 Special Assessment Revenue Refunding Bonds, Series 2004B

INTRODUCTION

The purpose of this Limited Offering Memorandum is to provide information concerning
the $6,780,000 Parkway Center Community Development District Special Assessment Revenue
Refunding Bonds, Series 2004A (the "2004A Bonds") and the $15,830,000 Parkway Center
Community Development District Special Assessment Revenue Refunding Bonds, Series 2004B
(the "2004B Bonds," together with the 2004A Bonds, collectively, the "2004 Bonds"). The
District was created as a community development district on November 17, 1988, pursuant to the
Uniform Community Development District Act of 1980, Chapter 190, Florida Statutes, as
amended (the "Act"). The 2004 Bonds are being issued pursuant to the Act, Resolution
No. 2004-12 adopted by the Board of Supervisors of the District (the "Board") on July 30, 2004
(the "Resolution") and a Master Trust Indenture dated as of May I, 1990 (the "Master
Indenture") between the District and SunTrust Bank (the "Trustee") as the ultimate successor to
First Union National Bank, as supplemented by that certain Seventh Supplemental Trust
Indenture between the District and the Trustee, dated as of August 1, 2004 (the "Supplemental
Indenture" and, together with the Master Indenture, the "Indenture"). Capitalized terms not
otherwise defined herein shall have the meanings assigned to them in the Indenture. See
"APPENDIX A - COMPOSITE FORMS OF MASTER TRUST INDENTURE AND
SEVENTH SUPPLEMENTAL TRUST INDENTURE" herein.

The 2004 Bonds are not a suitable investment for all investors. See, "BONDHOLDERS'
RISKS" herein. The Underwriter is limiting the offering of the 2004 Bonds to Accredited
Investors within the meaning of the rules of the Florida Department of Banking and Finance.
The 2004 Bonds will be the fourth series of securities to be issued by the District, not including
the District's Revenue Anticipation Notes 1993-RAN-1 and 1993-RAN-2 (the "Notes") the
proceeds of which were used for District operating expenses. The District has previously issued
its Special Assessment Bonds, Series 1990A in the original principal amount of $21,500,000 (the
"1990 Bonds"). The District has also issued its Special Assessment Refunding Bonds, Series
1997 in the original principal amount of $21,105,000 (the "1997 Bonds"). The 1997 Bonds
refunded the 1990 Bonds and the Notes. The District has also issued its Special Assessment
Revenue Bonds, Series 2000A in the original principal amount of $3,405,000 (the "2000A
Bonds") and its Special Assessment Revenue Bonds, Series 2000B in the original principal
amount of $26,595,000 (the "2000B Bonds" and, together with the 2000A Bonds, the "2000
Bonds"). The 2000 Bonds refunded the 1997 Bonds. There are currently $23,187,950.63 in
Outstanding 2000 Bonds. No person has been authorized by the District or the Underwriter to
give any information or to make any representations, other than those contained in this Limited
Offering Memorandum, and if given or made, such other information or representations must not
be relied upon as having been authorized by any of the foregoing.



The District was established by ordinance of the Board of Commissioners of
Hillsborough County, Florida (the "County"), enacted, ordered and approved on November 17,
1988 under the provisions of the Act for the purposes of, among other things, financing and
managing the acquisition, construction, maintenance and operation of the major infrastructure
necessary within and without the District for community development. The Act authorizes the
District, among other things, to issue the 2004 Bonds for the purpose of refunding and redeeming
its Outstanding 2000 Bonds.

The 2004 Bonds are being issued to: (i) refund, through purchase, a portion of the
Outstanding principal amount of the 2000A Bonds (as defined herein) and all of the Outstanding
principal amount of the 2000B Bonds (as defined herein); (i) to pay capitalized interest through
November 1, 2004 on the 2004 Bonds; (iii) pay certain costs associated with the issuance of the
2004 Bonds; and (iv) make a deposit into the Series 2004 Reserve Accounts for the benefit of all
the 2004 Bonds.

The 2000 Bonds are being redeemed through purchase, at a discount. See "PLAN OF
FINANCE" herein.

There follows in this Limited Offering Memorandum a brief description of the District
and certain provisions of the Act, summaries of the terms of the 2004 Bonds and the Indenture.
All references herein to the Indenture and the Act are qualified in their entirety by reference to
such documents and all references to the 2004 Bonds are qualified by reference to the definitive
forms thereof and the information with respect thereto contained in the Indenture.

DESCRIPTION OF THE 2004 BONDS
General

The 2004 Bonds are issueable only in fully registered form, in denominations of $5,000,
provided, however, that the 2004 Bonds will be deliverable to initial purchasers thereof only in
aggregate denominations of $100,000 and or integral multiples of $5,000 in excess thereof. The
2004 Bonds will be sold only to Accredited Investors within the meaning of the Rules of the
Florida Department of Banking and Finance.

The 2004 Bonds will be dated August 1, 2004, shall bear its date of authentication and
each 2004 Bond shall bear interest from the Interest Payment Date to which interest has been
paid next preceding the date of its authentication, unless the date of its authentication: (i) is an
Interest Payment Date to which interest on such 2004 Bond has been paid, in which event such
2004 Bond shall bear interest from its date of authentication; or (ii) is prior to the first Interest
Payment Date for the 2004 Bonds, in which event, such 2004 Bond shall bear interest from its
date. Interest on the 2004 Bonds shall be due and payable on each May 1 and November 1,
commencing November 1, 2004, and shall be computed on the basis of a 360-day year of twelve
30-day months.

The 2004 Bonds shall be initially issued in the form of a separate single certificated fully
registered 2004 Bond for each series and maturity thereof. Upon initial issuance, the ownership
of each such 2004 Bond shall be registered in the registration books kept by the Bond Registrar



in the name of Cede & Co., as nominee of the Depository Trust Company, New York, New York
("DTC"), the initial Bond Depository. See "DESCRIPTION OF THE 2004
BONDS - Book-Entry Only System" herein. Except as provided herein, all of the Outstanding
2004 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 2004 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 Direct
Participant or to any Indirect 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 (i) the accuracy of the records of DTC, Cede & Co. or any Direct
Participant with respect to any ownership interest in the 2004 Bonds, (ii) the delivery to any
Direct 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 2004 Bonds, including any notice of
redemption, or (iii) the payment to any Direct 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 2004 Bonds. The District, the Trustee,
the Bond Registrar and the Paying Agent may treat and consider the person in whose name each
2004 Bond is registered in the registration books kept by the Bond Registrar as the absolute
owner of such 2004 Bond for the purpose of payment of principal, premium and interest with
respect to such 2004 Bond, for the purpose of giving notices of redemption and other matters
with respect to such 2004 Bond, for the purpose of registering transfers with respect to such 2004
Bond, and for all other purposes whatsoever. The Paying Agent shall pay all principal of,
premium, if any, and interest on the 2004 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 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 2004 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 2004 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., the District shall promptly deliver a copy of
the same to the Trustee, Bond Registrar and the Paying Agent.

Upon receipt by the Trustee or the District of written notice from DTC: (i) confirming
that DTC has received written notice from the District to the effect that a continuation of the
requirement that all of the Outstanding 2004 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 2004 Bonds or (ii) to the effect that DTC is unable or unwilling to
discharge its responsibilities and no substitute Bond Depository willing to undertake the
functions of DTC hereunder can be found which is willing and able to undertake such functions
upon reasonable and customary terms, the 2004 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 2004 Bonds shall designate, in accordance with the provisions of the
Supplemental Indenture.

SunTrust Bank is the successor Trustee, Bond Registrar and Paying Agent for the 2004
Bonds.

The 2004 Bonds are limited obligations of the District issued under the provisions of the
Act and the Indenture and do not constitute an indebtedness of the State or the County, but are
payable solely from the proceeds of the 2004 Bonds deposited into certain funds and accounts
established pursuant to the Indenture other than the 2004 Rebate Account (the "2004 Pledged
Funds and Accounts") and the 2004 Assessment Revenues, and the District is not obligated to
pay the 2004B Bonds except from 2004 Assessment Revenues and 2004 Pledged Funds and
Accounts (collectively, the "2004 Trust Estate"). The issuance of the 2004 Bonds shall not
directly, indirectly or contingently obligate the District to levy or pledge any other funds
whatever therefor or to make any appropriation for its payment except from such funds. The
2004 Bonds are not obligations or indebtedness of the State or any agency, authority, district or
political subdivision of the State, including the County, other than the District.

No Parity Bonds

The District will covenant and agree that so long as there are any 2004 Bonds
Outstanding, it shall not cause or permit to be caused any lien, charge or claim against the 2004
Trust Estate; provided, however, that the District reserves the right to issue bonds, notes or other
obligations payable from or secured by the 2004 Trust Estate pledged to the 2004 Bonds, but
only so long as such bonds, notes or other obligations are not entitled to a lien upon or charge
against the 2004 Trust Estate equal or prior to the lien of this Supplemental Indenture securing
the 2004 Bonds. Each bond, note or other obligation issued pursuant to the authority of the
preceding sentence shall conspicuously state on the face thereof that such obligation is, and such
obligation shall be, subordinate and inferior in right of lien and payment to the lien of the Master
Indenture and the Seventh Supplemental Indenture on such 2004 Trust Estate and the rights and
remedies of the holders of such subordinate debt to payment and upon default thereon and under
any instrument securing such subordinate debt shall not be subject to action for collection or
acceleration thereof except upon the exercise of and subject to the first and prior rights of the
Trustee and Owners of the 2004 Bonds to payment and the control of remedies and acceleration
granted hereunder and under the Indenture.

Redemption Provisions

Redemption Generally. The 2004 Bonds 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 provided in the following paragraphs.

If less than all of the 2004 Bonds shall be called for redemption, the particular 2004
Bonds to be redeemed shall be selected by lot in such reasonable manner as the Paying Agent in
its discretion may determine. The portion of any 2004 Bonds to be redeemed shall be in units of
an Authorized Denomination and, in selecting the 2004 Bonds to be redeemed, the Bond



Registrar shall treat each such Bond as representing that number of 2004 Bonds which is
obtained by dividing the principal amount of such Bond by the Authorized Denomination.

If it is determined that one or more, but not all, of the units of Authorized Denomination
represented by any such 2004 Bond is to be called for redemption, then upon notice of intention
to redeem such unit or units of Authorized Denomination as provided below, the registered
Owner of such 2004 Bond, upon surrender of such 2004 Bond to the Paying Agent for payment
to such registered Owner of the Redemption Price of the unit or units of Authorized
Denomination called for redemption, shall be entitled to receive a new 2004 Bond or 2004 Bonds
in the aggregate principal amount of the unredeemed balance of the principal amount of such
2004 Bond. New 2004 Bonds representing the unredeemed balance of the principal amount shall
be issued to the Owner thereof without any charge therefor. If the Owner of any 2004 Bond of a
denomination greater than the units of Authorized Denomination to be redeemed shall fail to
present such Bond to the Paying Agent for payment in exchange as aforesaid, such 2004 Bond
shall, nevertheless, become due and payable on the date fixed for redemption to the extent of the
unit or units of Authorized Denomination called for redemption.

2004A Bonds

Optional Redemption. The 2004A Bonds are subject to redemption prior to maturity at
the option of the District in whole or in part at any time after May 1, 2014, at the Redemption
Prices (expressed as percentages of the principal amount of the 2004A Bonds or portions thereof
to be redeemed) set forth below, in each case together with accrued interest to the redemption
date:

Redemption Periods Redemption
(Dates Inclusive) Prices
May 1, 2014 through April 30, 2015 101%
May 1, 2015 and thereafter 100

Mandatory Redemption. The 2004A Bonds are subject to mandatory redemption in part
by the District by lot prior to their scheduled maturity from moneys in the 2004A Sinking Fund
Account established under the Supplemental Indenture in satisfaction of applicable Amortization
Installments (as defined in the Master Indenture) at the Redemption Price of the principal amount
thereof, without premium, together with accrued interest to the date of redemption on May 1 of
the years and in the principal amounts set forth below:

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



*Final Maturity

Year Amortization Installment
May 1, 2005 $80,000.00
May 1, 2006 85,000.00
May 1, 2007 90,000.00
May 1, 2008 95,000.00
May 1, 2009 105,000.00
May 1, 2010 110,000.00
May 1, 2011 115,000.00
May 1, 2012 125,000.00
May 1, 2013 130,000.00
May 1, 2014 140,000.00
May 1, 2015 150,000.00
May 1, 2016 160,000.00
May 1, 2017 170,000.00
May 1, 2018 180,000.00
May 1, 2019 190,000.00
May 1, 2020 200,000.00
May 1, 2021 215,000.00
May 1, 2022 230,000.00
May 1, 2023 245,000.00
May 1, 2024 260,000.00
May 1, 2025 275,000.00
May 1, 2026 295,000.00
May 1, 2027 310,000.00
May 1, 2028 330,000.00
May 1, 2029 355,000.00
May 1, 2030 375,000.00
May 1, 2031 400,000.00
May 1, 2032 425,000.00
May 1, 2033 455,000.00
May 1, 2034* 485,000.00



As more particularly set forth in the Indenture, any 2004A 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 2004A Bonds. Amortization Installments are also subject to recalculation, as
provided in the Supplemental Indenture, as the result of the redemption of 2004A Bonds so as to
reamortize the remaining Outstanding principal balance of the 2004A Bonds in substantially
level installments of principal and interest over the remaining term thereof.

Extraordinary Mandatory Redemption. The 2004A Bonds are subject to Extraordinary
Mandatory Redemption prior to maturity, in whole on any date or in part on any Interest
Payment Date, in the manner determined by the Bond Registrar at the Redemption Price of 100%
of the principal amount thereof, without premium, together with accrued interest to the date of
redemption, if and to the extent that any one or more of the following shall have occurred:

(1) from Prepayments (as defined in the Indenture) deposited into the 2004A
Prepayment Subaccount of the 2004 Redemption Account; or

(i1) on the date on which the amount on deposit in the 2004A Reserve
Account, together with other moneys available therefor, are sufficient to pay and redeem
all of the 2004A Bonds then Outstanding, including interest thereon.

If less than all of the 2004A Bonds shall be called for redemption, the particular 2004A
Bonds or portions of 2004A Bonds to be redeemed shall be selected by lot by the Registrar as
provided in the Indenture.

2004B Bonds
The 2004B Bonds are not subject to optional redemption or mandatory redemption.

Extraordinary Mandatory Redemption. The 2004B Bonds are subject to Extraordinary
Mandatory Redemption prior to maturity, in whole on any date or in part on any Interest
Payment Date, in the manner determined by the Bond Registrar at the Redemption Price of 100%
of the principal amount thereof, without premium, together with accrued interest to the date of
redemption, if and to the extent that any one or more of the following shall have occurred:

(1) from Prepayments (as defined in the Indenture) deposited into the 2004B
Prepayment Subaccount of the 2004 Redemption Account; or

(i1) from amounts transferred to the 2004B Prepayment Subaccount of the
2004 Redemption Account resulting from a reduction in the 2004B Reserve Account
Requirement as provided for in the Indenture, and, on the date on which the amount on
deposit in the 2004B Reserve Account, together with the other moneys available therefor,
are sufficient to pay and redeem all of the 2004B Bonds then Outstanding, including
accrued interest thereon.

If less than all of the 2004B Bonds shall be called for redemption, the particular 2004B
Bonds or portions of 2004B Bonds to be redeemed shall be selected by lot by the Registrar as
provided in the Indenture.



Amortization Installments; Order of Redemption

Upon any redemption of 2004A Bonds (other than 2004A Bonds redeemed in accordance
with scheduled Amortization Installments and other than 2004A 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 District shall cause to be recalculated and delivered to the Trustee revised
Amortization Installments recalculated so as to amortize the Outstanding principal amount of the
2004A Bonds so redeemed in substantially equal annual installments of principal and interest
(subject to rounding to Authorized Denominations of principal) over the remaining term of such
2004 A Bonds.

Notice of Redemption

The District shall establish each redemption date and shall notify the Bond Registrar in
writing of such redemption date on or before the forty-fifth (45™) day next preceding such
redemption date, which notice shall set forth the terms of the redemption and the aggregate
principal amount of 2004 Bonds to be redeemed. Except as otherwise provided in the Indenture,
notice of redemption shall be given by the Bond Registrar postage prepaid, not less than thirty
(30) nor more than forty-five (45) days prior to the redemption date to each registered Owner of
2004 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 2004 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 2004 Bonds or such portions thereof on such date, interest on such 2004
Bonds or such portions thereof so called for redemption shall cease to accrue, such 2004 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 2004
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.

Reference is hereby specifically made to "APPENDIX A — COMPOSITE FORMS OF
MASTER TRUST INDENTURE AND SEVENTH SUPPLEMENTAL TRUST INDENTURE"
herein for additional details concerning the redemption of 2004 Bonds.

Book-Entry Only System

The information in this section concerning DTC and DTC's book-entry system has been
obtained from DTC and the District does not make any representation or warranty or take any
responsibility for the accuracy or completeness of such information.



DTC will act as securities depository for the 2004 Bonds. The 2004 Bonds will be issued
as fully-registered securities registered in the name of Cede & Co. (DTC's partnership nominee)
or such other name as may be requested by an authorized representative of DTC. One
fully-registered 2004 Bond certificate will be issued for each maturity of the 2004 Bonds, each in
the aggregate principal amount of such maturity, and will be deposited with DTC. If, however,
the aggregate principal amount of any maturity exceeds $400 million, one certificate will be
issued with respect to each $400 million of principal amount and an additional certificate will be
issued with respect to any remaining principal amount of such maturity.

DTC is a limited-purpose trust company organized under the New York Banking Law, a
"banking organization" within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform
Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 17A
of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for U.S. and
non-U.S. equity issues, corporate and municipal debt issues, and money market instruments that
its participants (the "Direct Participants") deposit with DTC. DTC also facilitates the settlement
among Direct Participants of securities transactions, such as transfers and pledges, in deposited
securities through electronic computerized book-entry changes in Direct Participants' accounts,
thereby eliminating the need for physical movement of securities certificates. Direct Participants
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation ("DTCC"). DTCC, in turn, is owned by a number of
Direct Participants of DTC and Members of the National Securities Clearing Corporation,
Government Securities Clearing Corporation, MBS Clearing Corporation, and Emerging
Markets Clearing Corporation, (NSCC, GSCC, MBSCC, and EMCC, also subsidiaries of
DTCC), as well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC,
and the National Association of Securities Dealers, Inc. Access to the DTC system is also
available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, and trust
companies, and clearing corporations that clear through or maintain a custodial relationship with
a Direct Participant, either directly or indirectly (the "Indirect Participants"). The rules
applicable to DTC and its Direct and Indirect Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at http://www.dtcc.com.

Purchases of interests in 2004 Bonds under the DTC system must be made by or through
Direct Participants, which will receive a credit for the 2004 Bonds on DTC's records. The
ownership interest of each actual purchaser of each 2004 Bond (the "Beneficial Owner") is in
turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will not
receive written confirmation from DTC of their purchase, but Beneficial Owners are, however,
expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial
Owner entered into the transaction. Transfers of ownership interests in the 2004 Bonds are to be
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf
of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in 2004 Bonds, except in the event that use of the book-entry system for the
2004 Bonds is discontinued.



To facilitate subsequent transfers, all 2004 Bonds deposited by Direct Participants with
DTC are registered in the name of DTC's partnership nominee, Cede & Co or such other name as
may be requested by an authorized representative of DTC. The deposit of 2004 Bonds with DTC
and their registration in the name of Cede & Co. or such other nominee do not effect any change
in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the 2004
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such
2004 Bonds are credited, which may or may not be the Beneficial Owners. The Direct and
Indirect Participants will remain responsible for keeping account of their holdings on behalf of
their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to
Beneficial Owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time. Beneficial Owners of 2004
Bonds may wish to take certain steps to augment transmission to them of notices of significant
events with respect to the 2004 Bonds, such as redemptions, tenders, defaults, and proposed
amendments to the security documents. For example, Beneficial Owners of 2004 Bonds may
wish to ascertain that the nominee holding the 2004 Bonds for their benefit has agreed to obtain
and transmit notices to Beneficial Owners, or in the alternative, Beneficial Owners may wish to
provide their names and addresses to the registrar and request that copies of the notices be
provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the 2004 Bonds within a
series or maturity of a series are being redeemed, DTC's practice is to determine by lot the
amount of the interest of each Direct Participant in such series or maturity to be redeemed.

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with
respect to the 2004 Bonds unless authorized by a Direct Participant in accordance with DTC's
procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the District as soon as
possible after the record date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting
rights to those Direct Participants to whose accounts the 2004 Bonds are credited on the record
date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions and dividend payments on the 2004 Bonds will be
made to Cede & Co., or such other nominee as may be requested by an authorized representative
of DTC. DTC's practice is to credit Direct Participants' accounts, upon DTC's receipt of funds
and corresponding detail information from the District or the Paying Agent on a payment date in
accordance with their respective holdings shown on DTC's records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the
case with securities held for the accounts of customers in bearer form or registered in "street
name," and will be the responsibility of such Participant and not of DTC nor its nominee, the
Paying Agent, or the District, subject to any statutory or regulatory requirements as may be in
effect from time to time. Payment of redemption proceeds, distributions and dividends to
Cede & Co. (or such other nominee as may be requested by an authorized representative of
DTC) is the responsibility of the District or the Paying Agent, disbursement of such payments to
Direct Participants shall be the responsibility of DTC, and disbursement of such payments to
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Direct Participants shall be the responsibility of DTC, and disbursement of such payments to the
Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as securities depository with respect to the
2004 Bonds at any time by giving reasonable notice to the District or the Paying Agent. Under
such circumstances, in the event that a successor securities depository is not obtained, 2004 Bond
certificates are required to be printed and delivered.

The District may decide to discontinue use of the system of book-entry transfers through
DTC (or a successor securities depository). In that event, 2004 Bond certificates will be printed
and delivered.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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ESTIMATED SOURCES AND USES OF PROCEEDS

SOURCES
Par Amount of 2004A Bonds $6,780,000.00
Par Amount of 2004B Bonds 15,830,000.00
Original Issue Discount on Series 2004 Bonds (153,004.80)
Accrued Interest 36,449.90
Developer Deposit 2,000,000.00
TOTAL SOURCES: $24,493,445.10
USES
Tender Fund (Including Interest) M $20,735,510.74
2004 Costs of Issuance Account 484,846.88
2004 Capitalized Interest Account 289,313.20
2004 A Reserve Account 502,105.63
2004B Reserve Account 445.218.75
Accrued Interest 36.,449.90
Developer Reserve Fund 2.000,000.00
TOTAL USES: $24,493,445.10

O Amounts on deposit in the Tender Fund shall be held in trust for the benefit of the Owners of the 2004 Bonds.
@ ncludes $696.88 in contingency funds and Underwriter's Discount of $339,150.

® Includes capitalized interest through November 1, 2004 ($92,550.51 on the Series 2004A Bonds and
$196,762.69 on the Series 2004B Bonds).

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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DEBT SERVICE REQUIREMENTS FOR 2004A BONDS

Year Principal Coupon Interest* Total
November 1, 2004 $105,439.69 $105,439.69
May 1, 2005 $80,000.00 6.125% 210,879.38 290,879.38
November 1, 2005 208,429.38 208,429.38
May 1, 2006 85,000.00 6.125% 208,429.38 293,429.38
November 1, 2006 205,826.25 205,826.25
May 1, 2007 90,000.00 6.125% 205,826.25 295,826.25
November 1, 2007 203,070.00 203,070.00
May 1, 2008 95,000.00 6.125% 203,070.00 298,070.00
November 1, 2008 200,160.63 200,160.63
May 1, 2009 105,000.00 6.125% 200,160.63 305,160.63
November 1, 2009 196,945.00 196,945.00
May 1, 2010 110,000.00 6.125% 196,945.00 306,945.00
November 1, 2010 193,576.25 193,576.25
May 1, 2011 115,000.00 6.125% 193,576.25 308,576.25
November 1, 2011 190,054.38 190,054.38
May 1,2012 125,000.00 6.125% 190,054.38 315,054.38
November 1, 2012 186,226.25 186,226.25
May 1, 2013 130,000.00 6.125% 186,226.25 316,226.25
November 1, 2013 182,245.00 182,245.00
May 1, 2014 140,000.00 6.125% 182,245.00 322,245.00
November 1, 2014 177,957.50 177,957.50
May 1, 2015 150,000.00 6.125% 177,957.50 327,957.50
November 1, 2015 173,363.75 173,363.75
May 1, 2016 160,000.00 6.125% 173,363.75 333,363.75
November 1, 2016 168,463.75 168,463.75
May 1, 2017 170,000.00 6.125% 168,463.75 338,463.75
November 1, 2017 163,257.50 163,257.50
May 1,2018 180,000.00 6.125% 163,257.50 343,257.50
November 1, 2018 157,745.00 157,745.00
May 1, 2019 190,000.00 6.125% 157,745.00 347,745.00
November 1, 2019 151,926.25 151,926.25
May 1, 2020 200,000.00 6.125% 151,926.25 351,926.25
November 1, 2020 145,801.25 145,801.25
May 1, 2021 215,000.00 6.125% 145,801.25 360,801.25
November 1, 2021 139,216.88 139,216.88
May 1, 2022 230,000.00 6.125% 139,216.88 369,216.88
November 1, 2022 132,173.13 132,173.13
May 1, 2023 245,000.00 6.125% 132,173.13 377,173.13
November 1, 2023 124,670.00 124,670.00
May 1, 2024 260,000.00 6.125% 124,670.00 384,670.00
November 1, 2024 116,707.50 116,707.50
May 1, 2025 275,000.00 6.300% 116,707.50 391,707.50
November 1, 2025 108,045.00 108,045.00
May 1, 2026 295,000.00 6.300% 108,045.00 403,045.00
November 1, 2026 98,752.50 98,752.50
May 1, 2027 310,000.00 6.300% 98,752.50 408,752.50
November 1, 2027 88,987.50 88,987.50
May 1, 2028 330,000.00 6.300% 88,987.50 418,987.50
November 1, 2028 78,592.50 78,592.50
May 1, 2029 355,000.00 6.300% 78,592.50 433,592.50
November 1, 2029 67,410.00 67,410.00
May 1, 2030 375,000.00 6.300% 67,410.00 442.,410.00
November 1, 2030 55,597.50 55,597.50
May 1, 2031 400,000.00 6.300% 55,597.50 455,597.50
November 1, 2031 42,997.50 42,997.50
May 1, 2032 425,000.00 6.300% 42,997.50 467,997.50
November 1, 2032 29,610.00 29,610.00
May 1, 2033 455,000.00 6.300% 29,610.00 484,610.00
November 1, 2033 15,277.50 15,277.50
May 1, 2034%* $485,000.00 6.300% $15.277.50 $500,277.50
TOTALS $6,780,000.00 $8,322,490.31 $15,102,490.31

*Includes accrued interest and capitalized interest.
**Final Maturity
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DEBT SERVICE REQUIREMENTS FOR 2004B BONDS

Year Principal Coupon Interest* Total
November 1, 2004 $222,609.38 $222,609.38
May 1, 2005 445,218.75 445,218.75
November 1, 2005 445.218.75 445,218.75
May 1, 2006 445,218.75 445,218.75
November 1, 2006 445,218.75 445,218.75
May 1, 2007 445,218.75 445,218.75
November 1, 2007 445,218.75 445,218.75
May 1, 2008 445,218.75 445,218.75
November 1, 2008 445.218.75 445,218.75
May 1, 2009 445,218.75 445,218.75
November 1, 2009 445,218.75 445,218.75
May 1, 2010 445,218.75 445,218.75
November 1, 2010 445,218.75 445,218.75
May 1, 2011 445,218.75 445,218.75
November 1, 2011 445.218.75 445,218.75
May 1, 2012 445,218.75 445,218.75
November 1, 2012 445,218.75 445,218.75
May 1, 2013 445,218.75 445,218.75
November 1, 2013 445,218.75 445,218.75
May 1, 2014%** $15.830,000.00 5.625% $445.218.75 $16,275.218.75
TOTALS $15,830,000.00 $8,681,765.63 $24,511,765.63

*Includes accrued interest and capitalized interest.
**Final Maturity
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SECURITY FOR AND SOURCE OF PAYMENT OF THE 2004 BONDS
2004 Assessment Revenues

The primary source of payment for the 2004 Bonds is the 2004 Assessments imposed,
pursuant to the Assessment Proceedings, on each parcel of land within the District that were
specially benefitted by the Project (as defined herein). The principal of, premium, if any, and
interest on the 2004 Bonds are equally and ratably secured under the Indenture by a first lien
upon and pledge of 2004 Assessments collected by or on behalf of the District from landowners
or otherwise collected as a result of 2004 Assessments, including amounts received from the
collection of Delinquent Assessments (the "2004 Assessments Revenues" or the "2004 Pledged
Revenues").

The 2004 Assessments consist of the net proceeds derived from the levy and collection of
non-ad valorem "special assessments," as provided for in Sections 190.011(14) and 190.022 of
the Act, against the lands located within the District that were specially benefitted and subject to
assessments as a result of the Project or any portion thereof, including interest and penalties on
such assessments, pursuant to all applicable provisions of the Act and Chapters 170, 173 and
197, Florida Statutes (and any successor statute(s) thereto). 2004 Assessments also consist of
amounts received from any foreclosure proceeding for the enforcement of collection of the 2004
Assessments or from the issuance and sale of tax certificates with respect to such 2004
Assessments, less the fees and costs of collection thereof payable to the Tax Collector or other
collection agent and less certain administrative costs payable to the Property Appraiser pursuant
to the Property Appraiser and Tax Collector Agreement (the "Collection Agreement").

Delinquent Assessments consist of any installment of any 2004 Assessment which is not
paid within thirty (30) days after the date on which such installment is due and payable. The
2004 Assessments will be levied upon land within the District specially benefitted by certain
infrastructure improvements that were acquired, constructed, equipped or refinanced by the
District. See "THE PROJECT" herein for a brief summary of such improvements.

Pledge and Lien of 2004 Assessment Revenues

The lien and pledge of the 2004 Assessment Revenues shall be valid and binding from
and after the date of delivery of the 2004 Bonds, and the proceeds of the 2004 Bonds and 2004
Assessment Revenues shall immediately be subject to the lien of the pledge without any physical
delivery thereof or further act, and the lien of the pledge shall be valid and binding as against all
parties having claims of any kind or tort, contract or otherwise against the District irrespective of
whether such parties have notice thereof.

The statutes relating to enforcement of county taxes (and certain non-ad valorem special
assessments such as the 2004 Assessments) provide that county taxes (and the 2004
Assessments) first become payable on November 1 of the year in which they are levied and
constitute a lien upon the assessed land from January 1 of such year until paid or barred by
operation of law. The 2004 Assessments will be levied from the date of adoption by the Board
of Supervisors of the District of the final assessment roll. The lien of the 2004 Assessments is of
equal dignity with the liens for state and county taxes upon land, and thus is a first lien, superior
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to all other liens, including mortgages (except for state and county taxes and other taxes which
are of equal dignity). Non-ad valorem special assessments such as the 2004 Assessments are not
based on millage and can become a lien against the homestead as permitted in Section 4, Article
X of the Florida State Constitution.

The District shall covenant that if any court having jurisdiction shall determine that all or
any portion of the 2004 Assessments are illegal, invalid, or otherwise unenforceable, for any
reason, and such determination shall not be appealed (or, if appealed, shall be affirmed on
appeal), the District shall take all steps legally available to it in order to cause the 2004
Assessments to be legal, valid and enforceable or, if that shall be impossible, then the District
shall take such steps as are available to it in order to levy new special assessments or benefit
assessments in amounts sufficient to pay Debt Service when due and such new special
assessments or benefit assessments shall be subject to the pledge and lien created by the
Indenture, and shall be subject to all of the provisions of the Indenture, to the same extent of the
2004 Assessments.

Collection of 2004 Assessments

The District intends to collect the 2004A Assessments through the Uniform Method of
Collection described herein below and to collect the 2004B Assessments from the landowners
within the District, or through its agent. Anything in the Indenture to the contrary
notwithstanding, the District may elect not to use the Uniform Method of Collection in the case
of the 2004A Assessments, until such property is platted and, in the case of the 2004B
Assessments, until such 2004B Assessments are paid. The District covenants and agrees that,
notwithstanding the foregoing, it will collect Delinquent Assessments using the Uniform
Method of Collection if requested in writing by the Owners of more than fifty percent (50%) of
the Outstanding 2004 Bonds.

Enforcement of Payment of 2004 Assessments

To the extent that landowners fail to pay such 2004 Assessments, delay payments, or are
unable to pay the same, the successful pursuance of collection procedures available to the
District is essential to continued payment of principal of and interest on the 2004 Bonds. The
Act provides for various methods of collection of Delinquent Assessments by reference to other
provisions of the Florida Statutes. The following is a description of certain statutory provisions
of assessment payment and collection procedures appearing in the Florida Statutes, but is
qualified in its entirety by reference to such statutes.

Sale of Tax Certificates and Tax Deeds. The District will covenant that if the owner of
any lot or parcel of land shall be delinquent in the payment of any 2004 Assessment, then such
Delinquent Assessments shall be collected pursuant to the provisions of Chapters 170 and 197,
Florida Statutes, including but not limited to the sale of tax certificates and tax deeds as regards
such Delinquent Assessment and the remittance of the proceeds of such sale to the District for
the payment of the 2004 Assessment due (as referred to herein as "the Uniform Method of
Collection"). The demand for such certificates is in turn dependent upon various factors, which
include the interest that can be earned by ownership of such certificates and the value of the land
that is the subject of such certificates and which may be subject to sale at the demand of the
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certificate holder. Therefore, the underlying value of the land within the District may affect the
demand for such certificates and the successful collection of the 2004 Assessments. See
"BONDHOLDERS RISKS" herein.

In the event of a delinquency in the payment of any taxes and assessments on real
property, the Tax Collector is required to attempt to sell tax certificates on such property to the
person who pays the delinquent taxes and interest and certain costs and charges relating thereto,
and accepts the lowest interest rate per annum to be borne by the certificates (not to exceed
18%). A taxpayer may avoid having a tax certificate against their property sold by paying, prior
to the date that the tax certificate is sold, the delinquent taxes or assessments, together with
interest and all costs and charges relating thereto. Generally, tax certificates are sold by public
bid. If there are no bidders at the public sale of tax certificates, the certificate is issued to the
county in which the assessed lands are located, at the maximum rate of interest allowed
(currently, 18%). The Tax Collector does not collect any money if tax certificates are issued to
the county in which the assessed lands are located. Proceeds from the sale of tax certificates are
required to be used to pay taxes (including 2004 Assessments), interest, costs and charges on the
real property described in the certificate.

County held certificates may be purchased and any tax certificate may be redeemed, in
whole or in part, by any person at any time before a tax deed is issued or the property is placed
on the list of lands available for sale, at a price equal to the face amount of the certificate or
portion thereof together with all interest, costs, charges and omitted taxes due. The proceeds of
such a redemption are paid to the Tax Collector who transmits to the holder of the certificate
such proceeds less service charges, and the certificate is canceled. Any holder, other than the
County, of a tax certificate that has not been redeemed has seven years from the date of issuance
of the tax certificate during which to act against the land that is the subject of the tax certificate.

After an initial period ending two years from April 1 of the year of issuance of a
certificate, during which period actions against the land are held in abeyance to allow for sales
and redemptions of tax certificates and before the expiration of seven years from the date of
issuance, the holder of a certificate may apply for a tax deed to the subject land. The applicant is
required to pay to the Tax Collector at the time of application all amounts required to redeem or
purchase all other outstanding tax certificates covering the land, plus interest, any omitted taxes
or delinquent taxes and interest, and current taxes, if due. If the county holds a tax certificate on
property valued at $5,000 or more and has not succeeded in selling it, the county must apply for
a tax deed two years after April 1 of the year of issuance. The county pays costs and fees to the
Tax Collector but not any amount to redeem any other outstanding certificates covering the land.
Thereafter, the county advertises the property for public sale.

In any such public sale, the private holder of the tax certificate who is applying for a tax
deed for non-homestead property is deemed to submit a minimum bid equal to the amount
required to redeem the tax certificate, charges for the cost of sale, redemption of other tax
certificates on the land, and the amount paid by such holder in applying for the tax deed, plus
interest thereon. Holders of a tax certificate who are applying for a tax deed for homestead
property are deemed to submit a minimum bid equal to the holders of a tax certificate for non-
homestead property plus an amount equal to one-half of the latest assessed value of the
homestead. If there are no higher bids, the holder receives title to the land and the amounts paid
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for the certificate and in applying for a tax deed are credited towards the purchase price. If there
are other bids, the holder may enter the bidding. The highest bidder is awarded title to the land.
The portion of proceeds of such sale needed to redeem the tax certificate, and all other amounts
paid by such person in applying for a tax deed, are forwarded to the holder thereof or credited to
such holder if such holder is the successful bidder. Excess proceeds are distributed first to
satisfy governmental liens against the land and then to the former title holder of the property
(less service charges), lienholders of record, mortgagees of record, vendees of recorded contracts
for deeds, and other lienholders and any other person to whom the land was last assessed on the
tax roll for the year in which the land was assessed, all as their interests may appear.

Except for certain governmental liens and certain restrictive covenants and restrictions,
no right, interest, restriction or other covenant survives the issuance of a tax deed. Thus, for
example, outstanding mortgages on property subject to a tax deed would be extinguished. If
there are no bidders at the public sale, the county may, at any time within ninety days from the
date of offering for public sale, purchase the land without further notice or advertising for a
statutorily prescribed opening bid. After ninety days have passed, any person or governmental
unit may purchase the land by paying the amount of the opening bid. Three years from the date
of offering for public sale, unsold lands escheat to the county in which they are located and all
tax certificates and liens against the property are canceled and a deed is executed vesting title in
the county commissioners.

If any property shall be offered for sale for the nonpayment of any 2004 Assessment
which is pledged to the 2004 Bonds and no person or persons shall purchase such property for an
amount equal to the full amount due on the 2004 Assessment (principal, interest, penalties and
costs, plus attorneys' fees, if any), the property shall then be purchased by the District for an
amount equal to the balance due on the 2004 Assessment (principal, interest, penalties and costs,
plus attorneys' fees, if any), together with any ad valorem taxes and other amounts owed by the
owner of such property to the Tax Collector and that constitute a lien against such property, but
only from any legally available funds of the District, and the District shall receive in its corporate
name title to the property for the benefit of the Owners of the 2004 Bonds to which such 2004
Assessments were pledged. It should be noted that it is unlikely that the District will ever have
sufficient funds to complete such a purchase.

Judicial Proceedings. In addition to the sale of tax certificates as a method of enforcing
the payment of 2004 Assessments, Chapter 170.10, Florida Statutes, provides that upon the
failure of any property owner to pay the principal of the 2004 Assessment or the interest thereon,
when due, the governing body of the District is authorized to commence legal proceedings for
the enforcement of the payment thereof, including commencement of an action in chancery,
commencement of a foreclosure proceeding in the same manner as the foreclosure of a real estate
mortgage, or commencement of an action under Chapter 173, Florida Statutes, relating to
foreclosure of municipal tax and special assessment liens. Any foreclosure proceedings to
enforce payment of the 2004 Assessments will in all likelihood proceed under the provisions of
Chapter 173, Florida Statutes, which provides that after the expiration of one year from the date
any special assessment or installment thereof becomes due, the District may commence a
foreclosure proceeding against the lands upon which the assessments are liens. Such a
proceeding is in rem, meaning that it is brought against the land and not against the owner in the
Circuit Court where the land is located.
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In general, after the District commences the suit, there is a period of notice to, and an
opportunity for response by, affected persons. Ultimately a hearing will be held and, if the court
decides in favor of the District, a judgment will be rendered in the amount of the Delinquent
Assessments and costs of the proceeding. The judgment would also direct sale of the land
subject to the Delinquent Assessments by public bid to the highest bidder, with proceeds of the
sale being applied to payment of the Delinquent Assessments. If no bidder bids at least the
amount of the Delinquent Assessments and applicable costs, the District may obtain title to the
land.

Enforcement of the obligation to pay 2004 Assessments and the ability of the Tax
Collector to sell tax certificates and ultimately tax deeds, or the ability to foreclose the lien
created by the failure to pay 2004 Assessments, may not be readily available or may be limited
as such enforcement is dependent upon judicial actions that are often subject to discretion and
delay.

For a description of the 2004 Assessments and the methodology for their levy, please
refer to "APPENDIX D - SPECIAL ASSESSMENT ALLOCATION REPORT" herein.

Owner Prepayment Waiver

Pursuant to the terms of the Act and the Assessment Proceedings, the owner of property
subject to 2004 Assessments may pay the entire balance of the 2004 Assessments used to finance
the Project remaining due within thirty (30) days after the Project has been completed and the
Board has adopted a resolution accepting the Project as provided by Florida Statutes,
Section 170.09, without interest. The Project is completed. The Owner will at the time of
delivery of the 2004 Bonds waive this right in writing.

FUNDS AND ACCOUNTS

Pursuant to the Supplemental Indenture are the following funds and accounts held by the
Trustee:

Acquisition and Construction Fund

Within the Acquisition and Construction Fund held by the Trustee the following accounts
have been created:

(1) Costs of Issuance Account. The amount on deposit in the 2004 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 2004 Bonds. At the written direction of an Authorized Officer,
any amounts deposited in the 2004 Costs of Issuance Account which are not needed to pay such
costs shall be transferred over and deposited into the 2004 Acquisition and Construction Account
and used for the purposes permitted therefor; and
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(i) 2004 Capitalized Interest Account.
Debt Service Fund

Within the Debt Service Fund held by the Trustee is the (i) 2004 Debt Service Account
and therein a 2004A Sinking Fund Account, a 2004B Principal Account, a 2004A Interest
Account, and a 2004B Interest Account; and (ii) a 2004 Redemption Account, and, therein a
2004 A Prepayment Subaccount, a 2004B Prepayment Subaccount, and an Optional Redemption
Subaccount.

Tender Fund

A Tender Fund has been established under the Indenture. Amounts on deposit in the
Tender Fund shall be immediately applied by the Trustee upon written direction of the District to
the payment of the tender price of the refunded portion of the 2000 Bonds as designated in such
written direction. Amounts on deposit in the Tender Fund shall be held in trust for the benefit of
the Owners of the 2004 Bonds.

Reserve Fund

Within the Reserve Fund held by the Trustee a 2004A Reserve Account and a 2004B
Reserve Account, which shall be jointly held for the benefit of all of the 2004 Bonds, without
distinction as to Series of 2004 Bonds and without privilege or priority of one Series of 2004
Bonds over another.

Amounts on deposit in the 2004A Reserve Account and 2004B Reserve Account shall be
used, following application of funds in the Developer Reserve Fund, only for the purpose of
making payments into the 2004A Interest Account, the 2004A Sinking Fund Account, the 2004B
Interest Account and the 2004B Principal Account to pay Debt Service on the 2004 Bonds, as
applicable, without distinction as to Series of 2004 Bonds and without privilege or priority of one
2004 Bond over another, when due when the moneys on deposit in such Accounts therein and
available therefor are insufficient and for no other purpose. Such Accounts shall consist only of
cash and 2004 Investment Obligations.

Anything in the Indenture to the contrary notwithstanding, provided that the Developer
Reserve Fund has on deposit therein an amount equal to the Developer Reserve Requirement and
there have been no withdrawals from the 2004B Reserve Account which have not been restored,
then simultaneously with deposit by the Trustee of 2004B Prepayment Principal into the 2004B
Prepayment Subaccount, the Trustee is authorized and directed by the Indenture to recalculate
the 2004B Reserve Account Requirement and to transfer any resulting excess on deposit in the
2004B Reserve Account into the 2004B Prepayment Subaccount to be used for the extraordinary
mandatory redemption of 2004B Bonds as provided for. See "DESCRIPTION OF THE 2004
BONDS - 2004B Bonds - Extraordinary Mandatory Redemption" contained herein.

Notwithstanding the foregoing, on the earliest date on which there is on deposit in the
2004B Reserve Account, sufficient monies, taking into account other monies available therefor,
to pay and redeem all of the Outstanding 2004B Bonds, together with accrued interest and
redemption premium, if any, on such 2004B Bonds to the earliest date of redemption permitted,
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then the Trustee shall transfer the amount on deposit in the 2004B Reserve Account into the
2004B Prepayment Subaccount in the 2004 Redemption Account to pay and redeem all of the
Outstanding 2004B Bonds on the earliest date permitted for redemption. See "DESCRIPTION
OF THE 2004 BONDS - 2004B Bonds" contained herein.

The 2004A Reserve Account Requirement is defined as the lesser of (i) Maximum
Annual Debt Service requirement for all Outstanding 2004A Bonds, (i1) 125% of the average
annual debt service for all Outstanding 2004A Bonds, or (iii) 10% of the proceeds of the 2004A
Bonds calculated as of the date of original issuance thereof. Initially the 2004A Reserve
Account Requirement is $502,105.63.

The 2004B Reserve Account Requirement is defined as fifty percent (50%) of the
Maximum Annual Debt Service Requirement for all Outstanding 2004B Bonds, as determined

from time to time pursuant to the Indenture. Initially the 2004B Reserve Account Requirement
is $445,218.75.

Revenue Fund

The Trustee is authorized and directed pursuant to the Indenture to establish within the
Revenue Fund a 2004 Revenue Account into which the Trustee shall deposit any and all amounts
required to be deposited therein by the 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 2004 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.

The District shall deposit 2004 Assessment Revenues with the Trustee immediately upon
receipt together with a written accounting setting forth the amounts of such 2004 Assessment
Revenues in the following categories which shall be deposited by the Trustee into the Funds and
Accounts established under the Indenture as follows:

(1) 2004A Assessment Principal, which shall be deposited into the 2004A
Sinking Fund Account and 2004B Assessment Principal, which shall be deposited into
the 2004B Sinking Fund Account;

(i1))  2004A Prepayment Principal, which shall be deposited into the 2004A
Prepayment Subaccount in the Redemption Account and 2004B Prepayment Principal,
which shall be deposited into the 2004B Prepayment Subaccount in the Redemption
Account;

(ii1))  2004A Delinquent Assessment Principal, which shall first be applied to
restore the amount of any withdrawal from the 2004A Reserve Account to pay the
principal of 2004A Bonds, and, the balance, if any, shall be deposited into the Developer
Reserve Fund to restore the amounts of any withdrawal from the Developer Reserve
Fund to pay the principal of 2004A Bonds, and 2004B Delinquent Assessment Principal,
which shall first be applied to restore the amount of any withdrawal from the 2004B
Reserve Account to pay the principal of 2004B Bonds, and, the balance, if any, shall be
deposited into the Developer Reserve Fund to restore the amount of any withdrawal from
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the Developer Reserve Fund to pay the principal of 2004B Bonds, and, the balance, if any
shall be deposited into the 2004B Principal Account;

(iv)  Delinquent Assessment Interest, which shall first be applied to restore the
amount of any withdrawal from the 2004A Reserve Account or the 2004B Reserve
Account to pay the interest on 2004 Bonds, and, the balance, if any, shall be applied to
restore the amount of any withdrawal from the Developer Reserve Fund to pay interest on
the 2004 Bonds, and the balance, if any, shall be deposited into the 2004 Revenue
Account; and

v) all other 2004 Assessment Revenues, which shall be deposited into the
2004 Revenue Account.

Moneys other than 2004 Assessment Revenues, shall, at the written direction of the
District be deposited into the Optional Redemption Subaccount of the 2004 Redemption Account
and used to pay the principal of and premium, if any, on 2004 Bonds called or to be called for
optional redemption at the written direction of the District. See "DESCRIPTION OF THE 2004
BONDS - 2004 A Bonds - Optional Redemption" herein.

On the forty-fifth (45“‘) day preceding a date on which an extraordinary mandatory
redemption may occur hereunder and under the respective Series of Bonds (or if such forty-fifth
(45“‘) day is not a Business Day, on the first Business Day next preceding such day), the Trustee
shall determine the amount on deposit in the 2004A Prepayment Subaccount or the 2004B
Prepayment Subaccount of the 2004 Redemption Account, respectively, and, if the balance
therein is greater than zero, shall transfer from the 2004 Revenue Account for deposit into such
Prepayment Subaccount, an amount sufficient to increase the amount on deposit therein to an
integral multiple of $5,000, and, shall thereupon give notice and cause the extraordinary
mandatory redemption of the corresponding Series of 2004 Bonds on the next date permitted
hereunder and thereunder for the extraordinary mandatory redemption thereof in the maximum
aggregate principal amount for which moneys are then on deposit in such Prepayment
Subaccount in accordance with the provisions for extraordinary mandatory redemption of such
Series of 2004 Bonds set forth in the respective form of 2004 Bond attached to the Indenture.

On each May 1 (or if such May 1 is not a Business Day, on the Business Day preceding
such May 1), the Trustee shall first transfer from the 2004A Capitalized Interest Account to the
2004 A Interest Account the lesser of (x) the amount of interest coming due on the 2004A Bonds
on such May 1 or the next succeeding November 1, less the amount already on deposit therein,
or (y) the amount remaining in the 2004A Capitalized Interest Account. Following the foregoing
transfers, on such May 1 (or if such May 1 is not a Business Day, on the Business Day preceding
such May 1), the Trustee shall then transfer amounts on deposit in the 2004 Revenue Account to
the Funds and Accounts designated below in the following amounts and in the following order of
priority:

FIRST, from the 2004 Revenue Account to the 2004A Interest Account of the Debt
Service Fund, an amount equal to the amount of interest payable on all 2004A Bonds then
Outstanding on such May 1 or November 1, less any amount transferred from the 2004A
Capitalized Interest Account in accordance with the Indenture, less any other amount already on
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deposit in the 2004A Interest Account not previously credited and from the 2004 Revenue
Account to the 2004B Interest Account of the Debt Service Fund, an amount equal to the amount
of interest payable on all 2004B Bonds then Outstanding on such May 1 or November 1, less any
other amount already on deposit in the 2004B Interest Account not previously credited;

SECOND, to the 2004A Sinking Fund Account, the amount, if any, equal to the
difference between the Amortization Installments of all 2004A Bonds subject to mandatory
sinking fund redemption on such May 1, and the amount already on deposit in the 2004A
Sinking Fund Account not previously credited;

THIRD, to the 2004A Reserve Account, the amount, if any, which is necessary to make
the amount on deposit therein equal to the 2004A Reserve Account Requirement with respect to
the 2004A Bonds, and to the 2004B Reserve Account, the amount, if any, which is necessary to
make the amount on deposit therein equal to the 2004B Reserve Account Requirement with
respect to the 2004B Bonds; and

FOURTH, the balance shall be retained in the 2004 Revenue Account.

Anything herein to the contrary notwithstanding, it shall not, a fortiori, constitute an
Event of Default under the Indenture if the full amount of the foregoing deposits are not made
due to an insufficiency of funds therefor.

On any date required by the Tax Regulatory Covenants, the District shall give the Trustee
written direction, and the Trustee shall, transfer from the 2004 Revenue Account to the Rebate
Account established for the 2004 Bonds in the Rebate Fund in accordance with the Indenture, the
amount due and owing to the United States, which amount shall be paid, to the United States,
when due, in accordance with such Tax Regulatory Covenants.

On or after each November 2, the balance on deposit in the 2004 Revenue Account shall,
at the written direction of the District be transferred by the Trustee to be used for any lawful
District Purpose; provided, however, that on the date of such proposed transfer the amount on
deposit in the 2004A Reserve Account and the 2004B Reserve Account in the Debt Service
Reserve Fund shall be equal to the aggregate Reserve Account Requirements, and, provided
further, that the Trustee shall not have actual knowledge of an Event of Default under the
Indenture relating to any of the 2004 Bonds, including the payment of Trustee’s fees and
expenses then due.

Anything in the Indenture to the contrary notwithstanding, earnings on investments in all
of the Funds and Accounts held as security for the 2004 Bonds shall be invested only in 2004
Investment Obligations, and further, earnings on the 2004 Acquisition and Construction Account
and the subaccounts therein shall be retained, as realized, in such Accounts or subaccounts and
used for the purpose of such Account or subaccount. Earnings on investments in the 2004
Sinking Fund Accounts and the 2004 Redemption Account shall be deposited, as realized, to the
credit of the 2004 Revenue Account and used for the purpose of such Account.

23



Investment Earnings
Earnings on investments in each 2004 Reserve Account shall be disposed of as follows:

(1) if there was no deficiency (as defined in the Indenture) in the related
Series 2004 Reserve Account as of the most recent date on which amounts on deposit in
such Reserve Account were valued by the Trustee, and if no withdrawals have been made
from such Reserve Account since such date which have created a deficiency, then
earnings on investments, in the case of the 2004A Reserve Account, shall, through
November 1, 2004, be deposited into the 2004A Capitalized Interest Account and shall
thereafter, and in the case of earnings on the 2004A Reserve Account and the 2004B
Reserve Account shall be, allocated to and deposited into the 2004 Revenue Account in
the Revenue Funds; and

(11) if as of the last date on which amounts on deposit in a 2004 Reserve
Account were valued by the Trustee there was a deficiency (as defined in the Indenture)
in such Reserve Account, or if after such date withdrawals have been made from a 2004
Reserve Account and have created such a deficiency, then earnings on investments in the
case of the 2004A Reserve Account shall, through November 1, 2004, be deposited into
the 2004A Capitalized Interest Account, and shall thereafter, and in the case of earnings
on the 2004B Reserve Account shall be, allocated to and deposited into the 2004
Revenue Account in the Revenue Fund.

Developer Reserve Fund

Concurrently with the issuance and delivery of the 2004 Bonds, the Owner, pursuant to
the Land Option Agreement described in the section herein captioned "THE OWNER," shall
cause to be deposited into the Developer Reserve Fund an amount equal to the Developer
Reserve Requirement. Amounts on deposit in the Developer Reserve Account shall be used,
prior to any withdrawal from the 2004A Reserve Account or the 2004B Reserve Account, for the
purpose of making payments into the 2004 A Interest Account, the 2004A Sinking Fund Account,
the 2004B Interest Account and the 2004B Principal Account to pay Debt Service on the 2004B
Bonds, when due, without distinction as to Series of 2004 Bonds and without privilege or
priority of one 2004 Bond over another, to the extent the moneys on deposit in such Accounts
therein and available therefor are insufficient and for no other purpose. The Developer Reserve
Fund shall consist only of cash and 2004 Investment Obligations.

The Developer Reserve Requirement is subject to reduction, in part, in a minimum
amount of $50,000.00, no more frequently than once per calendar month, following receipt by
the Trustee of written notice requesting such release. Such notice of release from the District
shall contain a certification of the amount of such release as determined in accordance with the
following sentence. The amount of any partial reduction in the Developer Reserve Requirement
shall be calculated by subtracting from the original Two Million Dollar ($2,000,000) Developer
Reserve Requirement the result of multiplying Two Million Dollars ($2,000,000) by a fraction,
the numerator of which is (X) the total 2004B Assessments allocated to tax parcels with respect
to which either (1) a certificate of occupancy has been issued, or (2) which tax parcel is owned
either by an end-user or by an entity engaged in the business of constructing residences and who
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has either paid one semi-annual 2004A Assessment and 2004B Assessment attributable to such
tax parcel or has prepaid all of 2004B Assessments attributable to such tax parcel, and the
denominator of which is (Y) the total initial amount of the 2004B Assessments. The Trustee
shall be entitled to conclusively rely on such District certification.

In addition, the Developer Reserve Fund Requirements shall be reduced to zero on the
date on which the 2004B Bonds are no longer Outstanding hereunder and the Trustee shall close
the Developer Reserve Fund and pay over to the Developer any funds then remaining on deposit
therein.

Anything herein or in the Indenture to the contrary notwithstanding, amounts on deposit
in the Developer Reserve Fund in excess of the Developer Reserve Fund Requirement shall be
remitted to the Developer no less frequently than monthly; provided, however, that the Trustee
may enter into any arrangement satisfactory to it pursuant to which such excess funds are swept
into an account of the Developer established with the Trustee bank and the Trustee may withhold
from any such transfer the reasonable fees and expenses of the Trustee and the bank appertaining
thereto.

Rebate Fund

Within the Rebate Fund held by the Trustee is the 2004 Rebate Account. The District
shall comply with the Tax Regulatory Covenants (including deposits to and payments from the
2004 Rebate Account) included as part of the closing transcript for the 2004 Bonds, as amended
and supplemented from time to time in accordance with their terms.

BONDHOLDERS' RISKS

Certain risks are inherent in an investment in obligations secured by 2004 Assessments
issued by a public authority or governmental body in the State. Certain of these risks are
described in the preceding section entitled "SECURITY FOR AND SOURCE OF PAYMENT
OF THE 2004 BONDS - 2004 Assessment Revenues;" however, certain additional risks are
associated with the 2004 Bonds offered hereby. This section does not purport to summarize all
risks that may be associated with purchasing or owning the 2004 Bonds and prospective
purchasers are advised to read this Limited Offering Memorandum in its entirety for a more
complete description of investment considerations relating to the 2004 Bonds.

1. Until further development takes place on the benefitted land within the District,
payment of a percentage of the 2004 Assessments is dependent upon their timely payment by the
Owner, Oak Creek Land Company, a Florida corporation (the "Owner"). In the event of the
institution of bankruptcy or similar proceedings with respect to the Owner or any other
subsequent significant owner of property within the District, delays could occur in the payment
of Debt Service on the 2004 Bonds as such bankruptcy could negatively impact the ability of: (i)
the Developer and any other land owner being able to pay the 2004 Assessments; (ii) the County
to sell tax certificates in relation to such property; and (iii) the District to foreclose the lien on the
2004 Assessments if the tax certificates are not sold. In addition, the remedies available to the
Owners of the 2004 Bonds upon an Event of Default under the Indenture are in many respects
dependent upon judicial actions which are often subject to discretion and delay. Under existing
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constitutional and statutory law and judicial decisions, the remedies specified by federal, state
and local law and in the Indenture and the 2004 Bonds, including, without limitation,
enforcement of the obligation to pay the 2004 Assessments may not be readily available or may
be limited. The various legal opinions to be delivered concurrently with the delivery of the 2004
Bonds (including Bond Counsel's approving opinion) will be qualified as to the enforceability of
the various legal instruments by limitations imposed by bankruptcy, reorganization, insolvency
or other similar laws affecting the rights of creditors enacted before or after such delivery. The
inability, either partially or fully, to enforce remedies available respecting the 2004 Bonds could
have a material adverse impact on the interest of the Owners thereof.

2. The principal security for the payment of the principal of, premium, if any, and
interest on the 2004 Bonds is the timely collection of the 2004 Assessments. The 2004
Assessments do not constitute a personal indebtedness of the owners of the land subject thereto,
but are secured only by a lien on such land. There is no assurance that owners of this land will
be able to pay the 2004 Assessments or that they will pay such 2004 Assessments even though
financially able to do so. To the extent that the realizable or market value of the land is lower
than the assessment of benefits, the ability of the County to sell tax certificates relating to such
land may be adversely affected. Such adverse effect could render the District unable to collect
Delinquent Assessments, if any, and could negatively impact the ability of the District to make
the full or punctual payment of Debt Service on the 2004 Bonds.

3. The proposed Development may be affected by changes in general economic
conditions, fluctuations in the real estate market and other factors beyond the control of the
Developer. In addition, the proposed Development is subject to comprehensive federal, state,
and local regulations and future changes to such regulations. Approval is required from various
public agencies in connection with, among other things, the design, nature and extent of required
public improvements, both public and private, and construction of the Project in accordance with
applicable zoning, land use and environmental regulations for the Development. Additionally,
completion of the proposed Development plan requires attention to, or compliance with, several
regulatory matters, as detailed in "THE DEVELOPMENT — DRI Extension" herein. Although
no delays are anticipated, failure to obtain any such approvals in a timely manner could delay or
adversely affect the Development, which may negatively impact the Developer's desire or ability
to develop the Development as contemplated.

4. The willingness and/or ability of an owner of land within the District to pay the
2004 Assessments could be affected by the existence of other taxes and assessments imposed
upon the land by the District or by the County. County, municipal, school, special district taxes
and assessments, and voter-approved ad valorem taxes levied to pay principal of and interest on
bonds, including the 2004 Assessments, are payable at one time. As referenced above, if a
taxpayer does not make complete payment, he or she cannot designate specific line items on the
tax bill as deemed paid in full. In such case, the Tax Collector does not accept such partial
payment. Therefore, any failure to pay any one item of taxes or assessments on the tax bill,
whether such item is the 2004 Assessments, would cause the 2004 Assessments not to be
collected to that extent, and such failure could have a significant adverse impact on the District's
ability to make full or punctual payment of Debt Service on the 2004 Bonds. Public entities
whose boundaries overlap those of the District, such as the County and the County school
district, could, without the consent of the owners of the land within the District, impose
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additional taxes or assessments on the property within the District. As referenced herein, the
District may also impose additional assessments which could encumber the property burdened by
the 2004 Assessments.

5. There is no assurance that a liquid secondary market will exist for the 2004 Bonds
in the event an Owner thereof determines to solicit purchasers of the 2004 Bonds. Even if a
liquid secondary market exists, there can be no assurance as to the price for which the 2004
Bonds may be sold. Such price may be lower than that paid by the current Owner of the 2004
Bonds, depending on the progress of the Development, existing market conditions and other
factors.

6. As referenced earlier in this Limited Offering Memorandum, Owners should note
that several mortgage lenders (including a mortgage lender for this Development with a prior
Developer) have, in the past, raised legal challenges to the primacy of the liens of 2004
Assessments in relation to the liens of mortgages burdening the same real property; to the best
knowledge of the District (without investigation) in all such cases to date, the applicable courts
have held that the 2004 Assessment liens are superior to those of the commercial mortgage
lenders.

7. Bondholders should note that the Owner and that the obligations of Morrison
Homes, Inc. (the "Developer") under the Land Option Agreement are only $2,005,000 at
maximum. Although the Developer has invested $860,729.15 in order to keep the 2000 Bonds
current in anticipation of the issuance of the 2004 Bonds, there is no guaranty that it will make
additional payment on the 2004 Assessments associated with the Land Option Land beyond the
$2,000,000 referenced above. The Owner does not currently have a "back up" contract with
another homebuilder or developer. See "THE OWNER" herein. Also, the Development will
entail an additional equity infusions from the Developer described under the caption "THE
PROJECT" herein. There is no guaranty that the Developer will make such contributions. See
"THE PROJECT" herein.

This Section does not purport to summarize all risks that may be associated with
purchasing or owning the 2004 Bonds and prospective purchasers are advised to read this
Limited Offering Memorandum in its entirety (inclusive of Appendices) for a more complete
description of investment considerations relating to the 2004 Bonds.

PRIOR DEFAULTS RELATED TO 1990 BONDS AND 2000 BONDS

The 1990 Bonds

As referenced herein, the 1990 Bonds went into default on December 11, 1992. These
defaults arose out of the following cases:

Case No. 1 - In re: Woolley's Parkway Center, Inc. Debtor, Case No. 91-12510-8P1 in
the United States Bankruptcy Court of the Middle District of Florida, Tampa Division.

This case was a voluntary Chapter 11 bankruptcy proceeding instituted by the Prior
Developer, the owner of substantially all of the property within the District. This case was
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instituted by the Prior Developer because it was in default on a first mortgage encumbering the
property, which mortgage was held by Mellon Bank ("Mellon"). In addition to the Mellon
mortgage, the Prior Developer had a moderate amount of unsecured trade debt to such entities as
law firms, engineering firms, and others. Mellon filed a motion to dismiss the Prior Developer's
Chapter 11 as a bad faith filing, arguing that the Prior Developer was a single asset debtor whose
only substantial asset was its real property in which Mellon had a valid, perfected first security
interest. Thus, Mellon claimed that the Prior Developer filed its petition for the sole purpose of
frustrating Mellon's legitimate state law creditor rights.

Subsequently, both the Prior Developer and Mellon each proffered competing claims of
reorganization for the Prior Developer. The holder of the 1990 Bonds (the "1990 Bondholder),
the holder of all of the 1990 Bonds issued by the District, objected to Mellon's proposed plan
because it proposed two alternatives for transfer of ownership of the property within the District
(all of which was subject to a statutory first lien in favor of the District, for the benefit of its
bondholder, the 1990 Bondholder), neither of which were acceptable to the 1990 Bondholder.
The first alternative proposed by Mellon was to have the property transferred to the 1990
Bondholder subject to all prior liens and encumbrances, including the Mellon mortgage. The
second alternative proposed conveyance of the property to a plan trustee for a period of 18
months, within which the plan trustee was to attempt to sell the property. If no sale was
consummated within that period, the second alternative called for the property to be conveyed
free and clear of liens to the party determined to have the prior lien position unless said party's
lien was otherwise paid in full. The District objected to Mellon's proposed plan for the same
reasons advanced by the 1990 Bondholder.

Ultimately, on April 26, 1993, the Bankruptcy Court entered an order dismissing the
bankruptcy case based on its determination that the Prior Developer was a single asset debtor,
and upon its determination that the bankruptcy case was essentially a dispute between the Prior
Developer and a single secured creditor -- Mellon.

Case No. 2 - Mellon Bank, N.A. v. Parkway Center Community Development District,
First Union National Bank of Florida, and Woolley's Parkway Center, Inc., Case No. 93-669-
CIV-T-15B in the United States District Court of the Middle District of Florida, Tampa Division.

This action was instituted by Mellon on April 21, 1993. In Count I of its complaint,
Mellon sought a declaratory judgment that its interest in the subject property (as established by
date on which a mortgage acquired by Mellon was recorded) was established prior in time to any
interest by the District or First Union National Bank, as trustee for the 1990 Bondholder as the
holder of the 1990 Bonds (the "Predecessor Trustee"), as well as a declaration that Florida
Statutes Chapters 170 and 190 were unconstitutional as applied to Mellon to the extent that they
operated to subordinate the priority of Mellon's mortgage lien to the statutory lien of the District
without just compensation. In Count II, Mellon sought a declaratory judgment that the Bonds
issued by the District and purchased by the 1990 Bondholder were not properly validated and,
based upon that premise, argued that the statutory lien of the District was junior and inferior to
Mellon's prior recorded mortgage lien. In Count III, Mellon sought a declaratory judgment that
it was denied due process of law under the 14™ Amendment because it allegedly received no
actual notice of the District's proposal to assess the property and because it did not receive notice
reasonably calculated to apprise it of the effect of the issuance of the Bonds and/or the special
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assessments to service the debt on those bonds (which would effectively be to subordinate
Mellon's first mortgage lien to a second lien behind the statutory lien of the District). In Count
IV, Mellon sought a declaratory judgment that the special assessments levied by the District
were invalid because the subject property received only limited, if any, special benefit from the
expenditures paid for by the special assessments, because the special assessments were never
approved, and because the special benefits allegedly inuring to the subject property were never
determined by a duly constituted board of supervisors. In Count V, Mellon sought to equitably
subordinate the liens of the District and the Predecessor Trustee to the Mellon mortgage lien.

The 1990 Bondholder sought and obtained leave to substitute itself for the Predecessor
Trustee as a defendant in the case because it was the real party in interest. Subsequently, the
1990 Bondholder's motion to substitute into the case in place of the Predecessor Trustee was
granted, and the Predecessor Trustee was no longer an active party in the case. Thereafter, the
District and the 1990 Bondholder moved to dismiss Mellon's complaint.

After extensive discovery and litigation, inclusive of the District's filing of a foreclosure
account against the Prior Developer, a three-way workout was entered into between and among
Mellon, the Prior Developer, and an individual named Stephen Oveson (to which the District and
the 1990 Bondholder were not participants), pursuant to which Oveson purchased Mellon's
mortgage and succeeded to Mellon's interest in the litigation. At about the same time, Mellon
and Oveson conceded that they no longer had any legal basis for challenging the priority of the
District's lien on the subject property based on the recent decision of the United States Court of
Appeals for the Eleventh Circuit in Zipperer vs. City of Ft. Myers, 41 F.3d 619 (11th Cir. 1995),
and dismissed with prejudice the claims against the District and the 1990 Bondholder. As a
result, the only claims remaining to be litigated were the District's claims to foreclose its lien on
the subject property.

On February 24, 1995, the District filed a motion for summary final judgment. This
motion was actively opposed by the Prior Developer and, while it was pending, the case was set
for both mediation and trial. Mediation was unsuccessful and the court postponed the trial date
so that the District's pending motion for summary judgment could be referred to a Magistrate
Judgment for hearing and for issuance of a report and recommendation.

On July 3, 1995, oral argument on the District's motion for summary final judgment was
heard by the Magistrate Judge. Pursuant to the Magistrate Judge's report and recommendation,
and over the objection of the Prior Developer, the trial court entered an order granting summary
final judgment in favor of the District and scheduling the property for foreclosure sale by the
U.S. Marshal. On the day prior to the scheduled foreclosure sale, however, the Prior Developer
once again filed for Chapter 11 protection (this time in Dallas, Texas) and, as a result of the
automatic stay, the foreclosure sale was never held. This second bankruptcy action is discussed
in more detail below as Case No. 4.

Case No. 3 - Parkway Center Community Development District vs. Woolley's Parkway
Center, Inc., et al., Case No. 93-6640 in the Circuit Court of the Thirteenth Judicial Circuit in
and for Hillsborough County, Florida.
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This action was brought by the District approximately four months after Mellon's
complaint in Case No. 2 above was filed. In its complaint, the District sought to foreclose on the
subject property pursuant to Chapter 173 (Count 1) and other general Florida foreclosure law
(Count II). In addition, the District sought to impose an equitable lien against the property and to
have said lien declared superior to the Mellon lien under the theory that Mellon knew or should
have known of the improvements to be made to the subject property with the proceeds from the
District's assessments, and would benefit by those assessments. Mellon thereafter filed a motion
to stay or dismiss this case under the theory that the federal court had already asserted
jurisdiction over the subject matter in Case No. 2 discussed above. Pursuant to that motion, the
trial court entered an order in December, 1993 staying this case for six months, or until the
federal court action discussed as Case No. 2 above was resolved at the trial court level,
whichever occurred first. Subsequently, this action was removed from the state court's docket as
a pending case until such time as Case No. 2 above was resolved.

Given the ultimate entry of a judgment in favor of the District in Case No. 2 discussed
above, and the subsequent settlement agreement and other arrangements discussed in Case No. 4
below, this action was never restored to active status and is terminated.

Case No. 4 - In re: Parkway Center, Inc., Case No. 395-38021-HCH-11 in the United
States Bankruptcy Court for the Northern District of Texas, Dallas Division.

On December 22, 1995, the day prior to the scheduled foreclosure sale in Case No. 2
discussed above, the Prior Developer filed a second Chapter 11 petition. As a result of the
automatic stay that went into place upon the filing of this petition, the foreclosure sale scheduled
in Case No. 2 above did not go forward. The District and the 1990 Bondholder appeared in the
bankruptcy case and filed a motion to dismiss the case or, in the alternative, for a change of
venue to the bankruptcy court in Tampa where the Prior Developer first bankruptcy was
litigated. After various depositions were taken and preliminary hearings were held, the 1990
Bondholder, the District and the Prior Developer entered into settlement negotiations in hopes of
agreeing upon a joint plan of reorganization (the "Joint Plan").

After extended negotiations, the Prior Developer and the District (with the 1990
Bondholder's support) agreed upon and filed a Joint Plan which provided, in pertinent part, as
follows:

a. The Prior Developer stipulated to the amount, validity and allowability in full of
the District's claim as set forth in the District's proof of claim, and to the payment
thereof in full (including post-petition interest and attorney's fees and costs, both
pre-petition and post-petition), in accordance with the terms of the Joint Plan.

b. The Prior Developer stipulated to the District's retention of all liens and security
interests in the property, in accordance with the terms of the Joint Plan.

c. The Prior Developer stipulated to the absolute priority of the District's liens on
and security interests in the property, co-equal with the Florida statutory lien held
by the tax collector for any unpaid ad valorem taxes assessed against the property,
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which liens and security interests run to the benefit of both the District and the
1990 Bondholder;

The Prior Developer stipulated that the liens and security interests held by the
District would run not only to the property itself, but to all rights that run with the
property (e.g. development and zoning rights, impact fee credits), such that said
property rights would not remain with the Prior Developer but would pass to the
District, at no cost to the District, upon the District acquiring title to the property
whether by conveyance from the Prior Developer, by order of the bankruptcy
court, or by foreclosure of the District's liens on and security interests in the

property;

An "effective date" was established, by which time the Prior Developer was
required to make the following payments:

(1) the 1990 Bondholder's legal expenses related to these cases.

(11) $2,665,600.00 - Representing the sum total of various past due interest
payments on the 1990 Bonds.

The Joint Plan further provided for the Prior Developer's payment of all past due amounts
due to the tax collector and to the holders of outstanding tax certificates, to pay all reasonable
legal fees of the 1990 Bondholder and the District from the effective date of the Joint Plan
through the closing of the refunding bond issue (discussed below), and to pay current and future
interest on the bonds on a monthly basis. In addition, the Prior Developer was required to
deliver a deed to the subject property to an escrow agent as security for all of the Prior
Developer's obligations under the Joint Plan.

f.

The parties agreed on a new land use scheme for the subject property and the
Prior Developer agreed to obtain whatever governmental permitting might be
required in order to effectuate this new land use scheme at the Prior Developer's
sole expense. The parties further agreed that once the property was successfully
repermitted, they would proceed with a refunding bond issue pursuant to an
agreed upon assessment methodology and an agreed upon formula for the
allocation of certain impact fee credits.

Upon:
(1) completion of the repermitting;

(i1))  the Prior Developer's timely and full performance of all of its material and
financial obligations under the Joint Plan; and

(ii1))  the delivery of a written opinion by bond counsel that any refunding bonds
would not be subject to certain taxes and would otherwise be compliance
with applicable Florida and federal tax law,
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the District agreed to issue and the 1990 Bondholder (or its nominee) agreed to purchase the
1997 Bonds to be issued by the District for the purpose of retiring and refunding the existing
bonds.

Oveson's interest in the Mellon mortgage has been converted into an unsecured loan to
the Prior Developer.

The 1997 Bonds were issued as a current refunding of the 1990 Bonds, with the consent
of the 1990 Bondholder and never were subject of a monetary default.

The 2000 Bonds

As referenced above, the District issued its 2000 Bonds on or about May 1, 2000 to,
among other things, refund its 1997 Bonds and additionally to provide funds for additional
assessable improvements within the District. The 2000 Bonds were sold to a small group of
institutional investors (the "2000 Bondholders") and the Prior Developer remained the primary
landowner within the District.

The Prior Developer became delinquent in the payment of the assessments securing the
2000 Bonds on or about November 1, 2000. A notice of default was issued by the 2000 Trustee
on or about May 15, 2002. On or about May 20, 2002, the Prior Developer and an affiliate of the
Developer, filed a complaint against the District and the 2000 Bondholders for mandamus,
specific performance, breach of contract, tortious interference, damages and injunctive relief in
relation to the event of default and the District's unwillingness to disburse construction fund
moneys following the default (the "Prior Developer Suit").

The District initiated foreclosure actions against the Prior Developer on May 23, 2002.
The District obtained a summary judgment against the Prior Developer in its foreclosure action,
and a foreclosure sale was to have taken place on April 16, 2003. On April 15, 2003, the Prior
Developer filed for bankruptcy a third time in the United States Bankruptcy Court for the
Northern District of Texas, Dallas Division (the "Bankruptcy Court"), staying the foreclosure
sale scheduled for the next day.

On June 27, 2003, the District, the Bondholders and the Developer reached a global
settlement agreement (the "Settlement Agreement") pursuant to which the Developer agreed to
transfer title to all property owned by the Prior Developer within the District to the District, or an
entity designated by the District, and the Developer and its affiliates dismissed the Prior
Developer Suit on November 25, 2003. The Settlement Agreement was approved by the
Bankruptcy Court on June 30, 2003.

Settlement with Prior Developer; Transfer of Property to 2000 Trustee

As part of the Settlement Agreement with the Prior Developer, title to the land to be
encumbered by the 2004 Assessments was transferred to New Parkway, Inc., a Florida
corporation, created by the Trustee for the holders of the 2000 Bonds (the "2000 Trustee") on or
about September 30, 2003.
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Dispossession of the Prior Developer has allowed the District to move forward with the
Owner and Developer toward the issuance of the 2004 Bonds, which will result in the 2000
Bondholders tendering their bonds for $20,735,511. See "ESTIMATED SOURCES AND USES
OF PROCEEDS" herein. The Prior Developer has no interest in the land which will be subject
to the 2004 Assessments.

On April 29, 2004, the 2000 Trustee, at the direction of the 2000 Bondholders, entered
into an Offer for Tender/Intercreditor Agreement, among the 2000 Bondholders, the Developer,
and the District (the "Tender Agreement"), wherein the 2000 Bondholders have agreed to tender
their bonds to the 2000 Trustee. Additionally, the Tender Agreement provided for a loan from
the Developer to the District, the proceeds of which were used to make the May 1, 2004 interest
payment on the Series 2000 Bonds. As security for this Note, the Developer received a senior
position on the trust estate which secures the 2000 Bonds. Upon issuance and funding of the
2004 Bonds, the Developer is to be repaid by the District. Those portions of the Tender
Agreement which affected the Indenture will be removed with the issuance of the 2004 Bonds.

THE PROJECT

The Project financed by the 1990 Bonds and the 2000 Bonds consisted of infrastructure
improvements including drainage, roadways, and engineering and construction soft costs. A
portion of the Project is complete, and the proceeds of the 2004 Bonds will not include funds for
construction of improvements.

Because of the District's construction of certain roadways, the District holds certain
Hillsborough County transportation impact fee credits which can be used to off-set impact fees
imposed on the construction of new development. At the direction of the Developer, the District
shall assign said impact fee credits to the homebuilders purchasing lands subject to the 2004
Assessments. The District shall assign 100% of the amounts necessary to off-set the applicable
impact fees for the development associated with the applicable property on a "first come, first
served" basis until the impact fee credits are depleted.

Additional Improvement Costs to be Paid by Developer

Based upon the best estimates of Heidt & Associates, Inc., the District’s Engineer, the
Developer estimates that it will cost approximately $4,000 per townhouse lot, $7,000 per 40* and
45’ foot lot, $8,500 per 50 lot, and $10,000 per 60’ lot to finish the lots to be developed within
the District which are to be burdened by the 2004 Assessments. These expenditures will need to
be funded by the Developer, or another entity, and are not to be paid for from 2004 Bond
proceeds.

THE DISTRICT
Introduction

The District is located in the south-central portion of the County, and is located eight
miles southeast of downtown Tampa and approximately eighteen miles southeast of Tampa
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International Airport. The District was created on November 17, 1988 and consisted of
approximately 940 acres. On March 14, 2000, the Hillsborough County Board of County
Commissioners enacted Ordinance No. 00-11 amending the boundaries of the District.
Approximately the northern third of the District comprising a total of 343.8 acres was contracted
out of the District. In addition, three small parcels consisting of approximately 20.6 acres were
added to the District. In four separate transactions, the Owner sold the property in the contracted
area and all of the 2000 Assessments levied on those properties were prepaid. The new District
boundaries contain approximately 616.7 acres, of which 199.3 are developable.

The District is an independent unit of local government created in accordance with
Chapter 190, Florida Statutes, known as the Uniform Community Development District Act of
1980 (the "Act"). The Act was enacted in 1980 to provide a uniform method for the
establishment of independent districts to manage and finance basic community development
services, including capital infrastructure required for community developments throughout the
State. The Act provides legal authority for community development districts (such as the
District) to finance the acquisition, construction, operations and maintenance of the major
infrastructure for community development.

The Act provides that community development districts have the power to issue general
obligation, revenue and assessment bonds in any combination to pay all or part of the cost of
infrastructure improvements authorized under the Act. The Act further provides that community
development districts have the power (i) to levy and assess taxes, including 2004 Assessments,
on all taxable real and tangible personal property within their boundaries to pay the principal of
and interest on bonds issued, and (ii) to provide for any sinking or other funds established in
connection with any such bond issues. Pursuant to the Act, such 2004 Assessments shall be
assessed, levied and collected in the same manner and time as county taxes.

Among other provisions, the Act gives the District's Board of Supervisors the right to: (i)
hold, control, and acquire by donation, purchase, condemnation or dispose of any public
easements, dedications to public use, platted reservations for public purposes or any reservations
for those purposes authorized by the Act and to make use of such easements, dedications, or
reservations for any of the purposes authorized by the Act; (ii) finance, fund, plan, establish,
acquire, construct or reconstruct, enlarge or extend, equip, operate and maintain storm water
management and control, water supply, sewer and wastewater management systems, or any
combination thereof and to construct and operate connecting intercepting or outlet sewers and
sewer mains and pipes and water mains, conduits, or pipelines in, along, and under any street,
alley, highway, or other public place or ways, and to dispose of any effluent, residue or other
byproducts of such system, or sewer system; (iii) borrow money and issue bonds, certificates,
warrants, bonds or other evidence of the District; and (iv) exercise all of the powers necessary,
convenient, incidental or proper in connection with any of the powers, duties or purposes
authorized by the Act.

The Act does not empower the District to adopt and enforce land use plans or zoning
ordinances, and the Act does not empower the District to grant building permits. These
functions are performed by Hillsborough County, acting through its Board of County
Commissioners and its departments of government.
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The Act exempts all property of the District from levy and sale by virtue of an execution
and from judgment liens, but does not limit the right of any owner of bonds of the District to
pursue any remedy for enforcement of any lien or pledge of the District in connection with such
bonds, including the bonds.

Board of Supervisors

The Act provides for a five-member Board of Supervisors (the "Board") to serve as the
governing body of the District. Members of the Board ("Supervisors") must be residents of the
State and citizens of the United States. Initially, the Supervisors are appointed by the County
pursuant to Chapter 190, Florida Statutes, until an election is advertised. = Following
advertisement, the Supervisors are elected on an at-large basis by the owners of the property
within the District. Ownership of land within the District initially entitles the owner to one vote
per acre (with fractions thereof rounded upward to the nearest whole number). Each Supervisor
serves until expiration of his or her term and until his or her successor is chosen and qualified.
If, during a term of office, a vacancy occurs, a majority of the remaining Supervisors may fill the
vacancy by an appointment of an interim Supervisor for the remainder of the unexpired term.

The landowners in the District elect two Supervisors to four-year terms and three
Supervisor to two-year terms at bi-annual elections. Until the later of six years after the initial
appointment of Supervisors or the year when the District attains at least 250 qualified electors,
Supervisors whose terms are expiring will begin to be elected (as their terms expire) by qualified
electors of the District. A qualified elector is a registered voter who is a resident of the District
and the State and a citizen of the United States. At the election where Supervisors are first
elected by qualified electors, two Supervisors must be qualified electors and be elected by
qualified electors, one to a four-year term and one to a two-year term. The other Supervisor will
be elected by landowners to a four-year term. Thereafter, as terms expire, all Supervisors must
be qualified electors and be elected by qualified electors to serve staggered terms.

Notwithstanding the foregoing, if at any time the Board proposes to exercise its ad
valorem taxing power, prior to the exercise of such power it shall call an election at which all
Supervisors shall be elected by qualified electors of the District. Elections subsequent to such
decision shall be held in a manner such that the Supervisors will serve four-year terms with
staggered expiration dates in the manner set forth in the Act.

The Act provides that it shall not be an impermissible conflict of interest under Florida
law governing public officials for a Supervisor to be a stockholder, officer or employee of a
landowner.

The current members of the Board, the occupation and the term of each member are set
forth below:

35



Term Expires

Name Title (November) Occupation
Ed Andrews Chairman 2004 Construction Management
Ron Ruffner Vice Chair 2006 Developer Representative
Eric Eicher Assistant Secretary 2004 Real Estate Development/Broker
Clarence Fort ~ Assistant Secretary 2004 Retired Police Officer; Resident
Mike Storey Assistant Secretary 2006 Developer Representative

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

The District Manager and Other Consultants

The Act authorizes the Board to hire a District Manager (as defined herein) as the chief
administrative official of the District. The Act provides that the District Manager shall have
charge and supervision of the works of the District and shall be responsible for (i) preserving and
maintaining any improvement or facility constructed or erected pursuant to the provisions of the
Act, (ii) maintaining and operating the equipment owned by the District, and (iii) performing
such other duties as may be prescribed by the Board.

Rizzetta & Company, Incorporated (the "District Manager") has been retained as the firm
to provide district management services for the District. The District Manager's primary focus
since 1989 has been to provide establishment, financial advisory, and management services to
community development districts. To date, the District Manager has been involved with over 55
district financings throughout the State, and more than 119 successful bond closings, totaling
approximately $1.5 billion. The District Manager currently manages 51 community
development districts. The office of the District Manager is located at 3434 Colwell Avenue,
Suite 200, Tampa, Florida 33614, and the telephone number is (813) 933-5571.

F. Peter Williams will direct the district management effort on behalf of the District
Manager. Mr. Williams has over 18 years' experience in managing community associations and
community development districts throughout the State. Mr. Williams' responsibilities have
included overseeing directly and coordinating the planning, financing, purchasing, staffing, and
reporting for districts, as well as serving as the governmental liaison for the respective districts.
Mr. Williams has also been responsible for the administration of bond funds at the district level,
including requisitioning moneys to pay construction contracts and related accounting, and
necessary reporting as required by the various bond documents.

The Act further authorizes the Board to hire such employees and agents as it deems
necessary. Thus, the District has employed the services of Nabors, Giblin & Nickerson, P.A.,
Tampa, Florida, as Bond Counsel; Williams, Schifino, Mangione & Steady, P.A., Tampa,
Florida as counsel for the District; and Rizzetta & Company, Incorporated, Tampa, Florida, as
Financial Consultant.
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See "APPENDIX E - INDEPENDENT AUDITORS' REPORT AND GENERAL
FINANCIAL STATEMENT FOR FISCAL YEAR ENDED SEPTEMBER 30, 2001" herein for
a detailed description of the financial status of the District.

The information appearing below under the captions "THE DEVELOPER" and "THE
DEVELOPMENT" has been furnished by the Developer. This information has not been
independently verified by the District or the Underwriter and neither the District nor the
Underwriter makes any representation or warranty as to the accuracy or completeness of the
information.

DISCLOSURE OF MULTIPLE ROLES

Bondholders should note that Rizzetta & Company is acting in dual capacities as both
District Manager responsible for the administrative operations of the District and Financial
Advisor responsible for the Special Assessment Allocation Report attached hereto as
Appendix D.

THE OWNER

Oak Creek Land Company (the "Owner") is a Florida corporation formed for the sole
purpose of performing the obligations of the "seller" under the Land Option Agreement
described herein. As all of the financial obligations relating to the ownership of the Oak Creek
Real Property are functionally the obligations of Morrison Homes, Inc., so long as the Land
Option Agreement is in force, the Owner does not contemplate performing any financial
transactions. If the Land Option Agreement is terminated, the sole obligation of the Owner is to
market the Oak Creek Real Property to another builder or developer, with possible direction
from the District.

The principals of the Owner are Daniel L. Molloy and Judith L. James, who have acted as
local counsel to Morrison Homes, Inc., since its entry into this market in 1995, and have also
provided legal services to a number of other local and national builders and land developers in
Hillsborough County, Florida, since 1984. Judith L. James has also served twice, in 1989 and
1999, as Vice President of the Tampa Bay Builders Association, a local trade group of
homebuilders, land developers, and associates affiliated with the Florida Home Builders
Association and National Association of Home Builders. She has been its general counsel since
2000, and has served on and chaired a number of committees of the Florida Home Builders
Association.

Land Option Agreement

The Owner and the Developer will have entered into a Land Option Agreement (the
"Land Option Agreement") on or about the time of issuance of the 2004 Bonds, wherein the
Owner has agreed to extend to the Developer an option to purchase approximately 284 acres of
land within the District in exchange for (i) $1.00 per parcel of optioned land and (ii) a deposit of
$2,000,000 (the "Developer Deposit") into the Developer Reserve Fund created under the
Indenture. As described herein, moneys in the Developer Reserve Fund are to be used prior to
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funds in the 2004B Reserve Fund to pay Debt Service on the 2004B Bonds. The Land Option
Agreement also contains covenants wherein the Developer is required to pay the 2004
Assessments, as well as certain maintenance obligations regarding the optioned land inclusive of
general liability insurance, which the Developer must maintain in a minimum amount of

$2,000,000.

The Land Option Agreement also contains provisions for the closing of the sales of
optioned land and termination provisions whereby the Developer may terminate the Land Option
Agreement at will, but with a forfeiture of the Developer Deposit to the extent the amount of
2004 Assessment that remains outstanding on Developer-owned land subject to the option
exceeds the Developer Deposit (to the extent the Developer Deposit exceeds such 2004
Assessment Amount, the Developer would be entitled to a refund of that applicable portion of
the Developer Deposit). The Developer's liability under the Land Option Agreement is therefore
the Developer Deposit plus liquidated damages set forth in the Land Option Agreement of
$5,000.

The Developer Deposit is subject to reduction as described in the section hereof
captioned "FUNDS AND ACCOUNTS — Developer Reserve Fund."

It is anticipated that the Developer will purchase all 1,296 lots in accordance with the
Land Option Agreement and sell finished homes to end users. It is expected that the Developer
will later sell residential lots to at least two (2) other builders, including Westfield Homes and
Smith Family Homes. A short biography of the Developer is provided below.

THE DEVELOPER

The Developer was founded in Seattle in 1905 by C.G. Morrison, and remained in the
Morrison family until 1984, when it was acquired by George Wimpey PLC ("Wimpey").
Wimpey is a British based, publicly held company formed more than a century ago. Wimpey
began building homes in the 1920’s and has become one of the largest home builders in the
world, building more homes (850,000) than any other international construction firm. Wimpey
boasts an extremely strong financial position, with more than two billion dollars
($2,000,000,000) in annual revenues and a debt-to-equity ratio of less than forty percent (40%).

Stewart Cline, Chief Executive Officer of the Developer, joined the company in 1994
after a 22-year career with Ryland Homes. Mr. Cline’s contributions to the Developer's success
are evidenced by his expansion of the company to a national level, reflected in the company's
strong financials, and further emphasized by the Developer's high customer satisfaction.
Currently, more than 86% of the Developer's homeowners would refer the Developer, compared
to the industry average of 74%. Woodland O’Brien Associates rates the Developer among the
top five percent (5%) of all homebuilders in the nation for customer satisfaction. With nearly
4,000 home sales annually, the Developer ranks as one of the top twenty-five (25) homebuilders
in the United States. In 2000, the Developer was voted "America’s Best Builder" by the
National Association of Homebuilders and Builder Magazine.

The Developer has always been engaged in general real estate and the development of
apartments, subdivisions, neighborhood shopping centers, and custom homes. It focuses
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primarily on the development of single-family homes and town homes, located in both stand-
alone subdivisions and as part of larger, master-planned communities. Today the Developer
operates in twelve (12) geographic markets, including: Austin, Dallas and Houston, Texas;
Atlanta, Georgia; Central Valley and Sacramento, California; Denver, Colorado; Phoenix,
Arizona; and Jacksonville, Orlando, Sarasota and Tampa, Florida.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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The Developer has built in several communities in the Tampa Bay area, as summarized in
the following table:

Community Total Location Avg. Lot Size | Home Prices”
Units (Sq. Ft)*
BonTerra 90 Valrico 2,500 $190’s-290’s
Boyette Farms 117 | Lithia 2,500 $190°s-240’s
Braemar 163 | Apollo Beach 2,000 $140°s-200’s
Carrillon Estates 79 Tampa 2,700 $280°s-340’s
FishHawk Ranch 3,918 | Lithia 2,000 $180’s-230’s
MiraBay 1,435 | Apollo Beach 2,200 $280°s-360’s
Southfork 439 | Riverview 2,000 $150°s-220’s
The Preserve at West Meadows 99 Tampa 2,500 $210’s-330’s
Waterchase 765 | Tampa 3,000 $310°s-450’s
Westbrook Estates 420 | Wesley Chapel 2,200 $160°s-220’s
Wilderness Lake Preserve 813 | Land O’ Lakes 1,600 $130°s-150’s
THE DEVELOPMENT
General

Oak Creek (the "Development") is a 962-acre master-planned mixed use community
which includes the Parkway Center Community Development District. The Development will
include 518 single-family units and 778 townhomes in addition to the planned 480 single-family
units also located within the District. The Development is located in the south-central portion of
Hillsborough County approximately eight (8) miles southeast of downtown Tampa. Major
access routes to the Development include the interchange of Interstate-75 and U.S. 301 and the
Crosstown Expressway, which are located within five (5) minutes of the Development.

US 301 and Interstate 75 provide direct ten (10) minute access to the Brandon area,
which features a large growing concentration of employment centers as well as retail
establishments including the Brandon Towne Center mall located within ten (10) miles of the
Development, entertainment facilities, restaurants, medical and professional services and other
commercial facilities. In addition, Interstate 75 intersects with Crosstown Expressway and

* For Morrison Homes products only.
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Interstate 4, which provide access to downtown Tampa and Tampa International Airport located
approximately eighteen (18) miles northwest of the Development.

The Developer will market Oak Creek as an affordable community for first-time home-
buyers. The area of the County in which the Development is located is a market for value-
oriented, first-time homebuyer communities. It is expected that residents will purchase homes
within the Development for several reasons including affordable home/lot packages, proximity to
schools, easy access to and from I-75, and proximity to nearby shopping and employment areas.
The Development is conveniently located to the Westshore/Airport area (Tampa’s largest
concentration of employment area) and the Brandon and downtown Tampa employment markets.

Parkway Center DRI

The Development was originally approved as a development of regional impact ("DRI")
in 1987 pursuant to a Development Order (Resolution No. R87-0334). The Development Order
was subsequently amended in 1992, twice in 1997, and in 1999. The Development is approved
for 9,776,850 square feet of light industrial, service center, high tech, office, and commercial
uses, and a 260-room hotel. These approvals are described more specifically below.

Land Use"” Phase I Phase 11 Total
Light Industrial 4,510,700 2,654,650 7,163,350
Service Center 210,100 820,800 1,030,900
High Tech 319,300 538,800 858,100
Office 150,300 346,700 497,000
Commercial 121,500 104,000 225,500
Subtotal 5,311,900 4,464,950 9,776,850
Hotel 100 rooms 160 rooms 260 rooms

DAl square footages refer to gross square footage.
@ Conceptually approved.

The revised Development Order contains an Equivalency Matrix that allows the
Developer to trade-off the approved uses and square footages set forth above for residential
(single family and multi-family), commercial, hotel, office park, office, and industrial park uses
pursuant to the land use exchange formulas contained in the Equivalency Matrix. The
Equivalency Matrix allows a trade off to achieve the development entitlements provided in the
PD-MU zoning referenced below.

DRI Extension

To complete the development plan proposed by the Developer, there are several
regulatory matters requiring attention.

First, while the Development Order for Parkway Center expires in 2011, the phasing
schedule for Phase I, including all contemplated development, anticipates completion by 2006.
The proposed development will require extension of the Phase I completion to 2011. This five
year extension may be subject to Development of Regional Impact Review (State Department of
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Community Affairs and Tampa Bay Regional Planning Council), and does require filing of a
Notice of Proposed Change to the Development Order, which must be approved by Hillsborough
County after hearing. The existing Development Order provides that this extension will be
granted, and provides further that the traffic methodology used for the original Development
Order will govern. Because of these provisions of the Development Order, and because the
existing development entitlements under the Development Order would permit the construction
of approximately 2,900 residential units while the current development plan provides for
approximately 1,785 residential units, the Developer and its traffic consultant believe that the
extension of the phasing schedule is not a significant issue.

Second, the Development Order requires the completion of certain further traffic
improvements, including the completion of Falkenburg Road to its intersection with 78th Street,
and, at the option of the County, construction of a continuous left-turn lane southbound on 78th
Street from the northern Project access to Riverview Drive. Both items have been budgeted by
the Developer in its development plans.

Third, the present zoning for the Development permits attached multifamily units,
including individually-owned townhouses, detached single-family homes on 50-foot-wide lots or
greater, and single family on "traditional neighborhood" ("TND" 30-foot-wide-lots or greater).
TND must include rear-entry garage , side-entry garage, or front-entry garage with the entry set
back at least twenty feet (20') from the front of the building. The Developer's development plan
provides for a number of unrestricted 40-foot-wide lots, which is not presently permitted. This
will require a zoning change, which is possible; another possibility is for the 40-foot-wide lots to
be developed as TND lots, or for the TND definition to be modified to better fit a particular
builder's product.

Zoning Approval

In addition to the DRI modifications referenced above, in 1999 the Hillsborough County
Board of County Commissioners approved an amendment to the Planned Development Mixed
Use (PD-MU) zoning approval to facilitate the development of Oak Creek as a mixed use project
with a large residential component. The zoning approval for the Development consists of the
following development entitlements for each type of land use:

Single Family Residential 1,537 dwelling units
Multi-Family Residential 1,528 dwelling units
Industrial 3,100,000 square feet
Office 150,000 square feet
Office Park 1,100,000 square feet
Hotel 200 rooms
Commercial 175,000 square feet
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Land Use and Development Plan

The table below illustrates the current land use plan by area and product type for the
residential component of the Development within the District. Such land use plan is subject to
change.

Area* Acreage 60' x 115' 50'x 110" | 45'x110' | 40'x 110’ TH TH

+/-

No Garage | No Garage

Area "1" 90.0 254 121
Area "2" 41.7 174 232
Area "3" 31.2 164 208
Area "4" 24.0 94
Area "6" 12.4 49
Total 199.3 94 254 121 49 338 440
Project Total 1296.0

*See the map included in "APPENDIX D — SPECIAL ASSESSMENT ALLOCATION REPORT."
Development and Sales History

The Developer, Westfield Homes, and Premier Homes (now Smith Family Homes) have
been marketing and selling the 489 homes, the improvements for which were partially financed
with the Series 2000 Bonds. These homes currently have annual assessments of between $304
and $489, depending on lot size. Westfield Homes purchased 108 forty-foot (40") lots early in
2001 and heavily pre-sold units, closing their last units in the first quarter of 2003. The
Developer and Premier Homes began closing units in the fourth quarter of 2001 and are currently
marketing and selling their products to prospective residents.

The following table represents the closing activity by product type; the 2002 results are
indicative of a full year of sales and closings and represent the momentum of the community.

CLOSINGS
Total Lots Remaining

Builder Lot Size | 2001 2002 2003 2004 Total | Available Lots
Westfield Homes 40" 43 57 8 0 108 108 0

Morrison Homes 50! 5 34 12 0 51 54 3"
Premier Homes 60' 2 30 18 12 62 73 11
Subtotal 50 121 38 12 221 235 14
Morrison Homes 50' (future) 0 0 0 0 0 163 163
Morrison Homes 40' (future) 0 0 0 0 0 91 91
Totals 50 121 38 12 221" 489 268

Due to its location, the Development has essentially become an "in-fill" development as
development activity has moved further south into the Ruskin and Apollo Beach locations.

* Correspond to 3 model homes still to be constructed.
*% . . .
The majority of these homes are now occupied by homeowners.
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Morrison Homes has recently completed the construction of the remaining 163 fifty-foot (50”)
lots and the 91 forty-foot (40”) lots. The forty-foot (40°) lots were released in April 2004 with 12
sales during that first month, and the fifty-foot (50”) lots were released in early May 2004. The
Developer believes that there is strong interest and constrained demand for these affordable
units, and expects to sell the remaining 242 homes by June 2006.

Provided below is a summary of the size and price range of the homes currently being
marketed in the Development:

Product | Square Footage Price Range

SF —40' 1,286-1,941 $139,990-$159,990
SF —50' 1,561-2,560 $159,990-$204,990
SF — 60 1,900-2,950 $200,900-$245,900

Residential Community

The area of the County in which the Development is located is a market for value-
oriented, first-time homebuyer communities. The Developer will market the Development as an
affordable community that will target first-time homebuyers. It is expected that residents will
purchase homes within the Development for several reasons, including affordable home/lot
packages, proximity to schools, easy access to and from [-75, and proximity to nearby shopping
and employment areas. The Development is conveniently located to the Westshore/Airport area
(Tampa’s largest concentration of employment area) and the Brandon and downtown Tampa
employment markets.

The following table reflects the Developer’s current expectations of product type, number
of units, and retail home/lot package prices (all subject to change).

Product Type Home/Lot Package Prices
SF —40'/45' $140's — §160's
SF —50' $160's — $200's
SF — 60' $210's - $260's
TH $110's — $140's

Current community amenities include a swimming pool, a cabana with facilities and
changing room, and a basketball court. The Developer does not plan to build additional
amenities in the Development.
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Projected Absorption

The Developer projects that the 1,296 residential units within the District will be
absorbed over an eight (8) year period, as presented in the following table:

Product Type 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | Total
SF —40'/45' 36 54 72 8 0 0 0 0 170
SF - 50' 30 48 60 60 56 0 0 0 254
SF - 60' 18 30 30 16 0 0 0 0 94
TH 48 72 96 156 156 156 94 0 778
Total 132 | 204 258 240 | 212 156 94 0 1,296

These anticipated absorption rates are based upon estimates and assumptions made by the
Developer. Although considered reasonable by the Developer, such estimates and assumptions
are subject to significant business, economic and competitive uncertainties and contingencies, all
of which are difficult to predict and many of which are beyond the control of the Developer. As
a result, there can be no assurance such absorption rates will occur or be realized in the time
frames anticipated.

Marketing

The Development has been designed to compete with other entry-level master-planned
communities in the area. The primary target market segments will be families and younger
couples.

Marketing efforts will utilize a variety of media, including billboards, signage,
newspapers, radio, real estate magazines, internet, and special events. The Developer will also
enter into a joint marketing program with participating builders in addition to their individual
local and national marketing programs. Historically, a majority of the sales in the community
have come through the local real estate brokerage community, which will continue to be the
main source of prospects. All participating builders will be required to build staffed models.

Educational Facilities

Area schools include Ippolito Elementary School located in Parkway Center, Marion
Rodgers Middle School located approximately four (4) miles southeast of the Development, and
Riverview High School located approximately three (3) miles southeast of the Development. In
2003, both Riverview High School and Rodgers Middle School earned a grade of B from the
Florida Department of Education. Ippolito Elementary School opened in the fall of 2002, and
was not rated during 2003. A new high school, immediately north of the District, is planned to
open in August of 2006.
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Assessment Area

The assessments levied in connection with the issuance of the Series 2004 Bonds will be
levied against all 1,296 planned residential units situated in the Development. See "APPENDIX
D - SPECIAL ASSESSMENT ALLOCATION REPORT" attached hereto.

Fees and Assessments

In addition to the assessments, all residences within the District are subject to applicable
annual property taxes, special assessments for operation and maintenance of the District, and
homeowner’s association fees as described in detail below.

The current approximate millage rate for the area in which the District is located is
23.4741 mills. Assuming an average home cost of $150,000 with a $25,000 homestead
exemption ($125,000 taxable value), the annual property tax would be approximately $2,935.

All residences within the District will be subject to annual homeowner’s association
("HOA") fees of approximately $180. In addition to the HOA fees, all residences within the
District will be subject to annual assessments levied for the retirement of the District’s 2004
Bonds in the amount set forth below. Additionally, all landowners will be subject to annual
operation and maintenance assessments for the operation and maintenance of the District. While
the debt service component is a fixed annual amount, the operation and maintenance assessments
are subject to fluctuation based upon the budget the District adopts in any given year. There
follows two charts representing the total 2004 Assessments by product line and by unit:

Product Type Annual Long-Term Assessments* Principal Per Unit
SF 40'/45' $450 $5,594
SF 50' $563 $6,993
SF 60' $675 $8,391
TH $338 $4,196
Product Type Annual Short-Term Assessments** Principal Per Unit
SF 40'/45' $735 $13,061
SF 50' $918 $16,326
SF 60' $1,102 $19,592
TH $551 $9,796

*Includes principal, interest, and collection costs.
**Includes interest only.

Competition

Provided below is a description of the communities within the surrounding area. This
section does not purport to summarize all of the existing or planned communities in the area of
the Development, but rather provides a description of those that the Developer considers to be
primary competition to the Development.
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Fishhawk Ranch ("Fishhawk"), a 2,108 unit residential community, is located
approximately eleven (11) miles from the Development. Fishhawk is a 4,386-acre development
located near Brandon which at build-out is expected to include approximately 5,800 residential
units, 382,000 square feet of commercial space and wetlands and open space acreage. In
addition to the Developer, several local and national builders are building in Fishhawk including
Inland Homes, David Weekley Homes, Windward Homes and Westfield Homes. Fishhawk
Ranch currently offers a variety of lot sizes with home and lot package prices ranging from
$70,000 to $500,000.

Covington Park ("Covington Park") is a 792-unit master-planned community located
approximately twelve (12) miles from the Development. Development at Covington Park began
in January 2000 and lot sales began in the second half of 2000. Several local and national
builders are building in Covington Park including Inland Homes, Cardel Master Builder and
Freemar Homes. Covington Park currently offers a variety of lot sizes with home and lot
package prices ranging from $80,000 to $230,000. To date, approximately 500 lots have been
sold to builders and approximately 312 homes are occupied. Covington Park is currently being
expanded to include additional residential lots.

Panther Trace ("Panther Trace"), located about 10 miles from the Development, is a
750-unit community being developed by RRG Big Bend, LLC. Panther Trace is being marketed
as a value, family-oriented community to first-time and move-up buyers. Lots vary in size from
40’ wide to 70’ wide with targeted home/lot prices ranging between $106,000 to $175,000.
Participating builders include Westfield Homes, Premier Homes of Southwest Florida, Weekley
Homes and Windward Homes. Panther Trace is currently being expanded to include additional
residential lots.

South Pointe ("South Pointe"), located immediately on the west side of US 301, is a
1,200 unit community being developed by Pulte Homes. South Pointe offers only fifty foot (50"
lots with 900 to 2,000 square foot homes priced in the low $100,000s. Sales absorption in South
Pointe has been very strong since inception in 1998. Amenities at South Pointe are limited and
include a small pool and clubhouse.

Rivercrest ("Rivercrest") is 1,374-unit community being developed by Terrabrook.
Development began in late 2000. Rivercrest is planned to offer four (4) single-family lot sizes as
well as duplexes and townhomes to builders. Home prices are expected to range in price from
$80,000 to $200,000 and homes will range in size from 1,200 to 2,500 square feet. To date,
approximately 183 homes have been sold.

Kings Lake ("Kings Lake"), located on the north side of Big Bend Road and one-half
mile west of Interstate 75, is approximately 13 miles from the Development. A total of 574 fifty
foot (50') lots and 432 multi-family units are planned. Maronda Homes and U.S Home/Lennar
commenced sales in 2001 and have reported very strong results.

South Fork ("South Fork") is a 439-unit residential development located on the east side
of US 301 approximately 15 miles from the Development. Lots vary in width from forty feet
(40’) to sixty-five feet (65”), with targeted home/lot prices ranging between $110,000 -
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$190,000. In addition to the Developer, participating builders include KB Home, Maronda
Homes, Suarez Housing Corp, and Freemar Homes.

Lakeside ("Lakeside") is a planned 326-lot subdivision located on the east side of US
301, ten (10) miles from the Development. Land development began in mid-2002. Windward
Homes and U.S. Home/Lennar have been selected as the builders.

TAX MATTERS

The Internal Revenue Code of 1986, as amended (the "Code") establishes certain
requirements which must be met subsequent to the issuance and delivery of the 2004 Bonds for
interest thereon to be and remain excludable from gross income for federal income tax purposes.
Noncompliance with such requirements could cause the interest on the 2004 Bonds to be
included in gross income for federal income tax purposes retroactive to the date of issue of the
2004 Bonds. Those requirements include, but are not limited to, provisions which prescribe
yield and other limits within which the proceeds of the 2004 Bonds and other amounts are to be
invested and require, under certain circumstances, that certain excess investment earnings on the
foregoing must be rebated on a periodic basis to the Treasury Department of the United States.
The District has covenanted in the Indenture to comply with each such requirement.

In the opinion of Bond Counsel, assuming continuous compliance by the District with the
Code and the covenants in the Indenture, under existing statutes, regulations, and published
rulings, interest on the 2004 Bonds is excludable from gross income for federal income tax
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax
imposed on individual and corporations, however interest on the 2004 Bonds is taken into
account in determining current earnings for purposes of calculating the alternative minimum tax
imposed on corporations. In rendering this opinion, Bond Counsel will rely upon certificates of
the District with respect to certain material facts relating to the property financed with the
proceeds of the 2004 Bonds and the application of proceeds of the 2004 Bonds. See
"APPENDIX B - FORM OF OPINION OF BOND COUNSEL" herein.

Failure by the District to comply subsequent to the issuance of the 2004 Bonds with
certain requirements of the Code regarding the use, expenditure and investment of Bond
proceeds and the timely payment of certain investment earnings to the Treasury of the United
States may cause interest on the 2004 Bonds to become included in gross income for federal
income tax purposes retroactive to their date of issue. The District has covenanted in the
Indenture to comply with all provisions of the Code necessary to, among other things, maintain
the exclusion from gross income of interest on the 2004 Bonds for purposes of federal income
taxation. In rendering its opinion, Bond Counsel has assumed continuing compliance with such
covenants.

In the opinion of Bond Counsel, pursuant to the Act, interest on the 2004 Bonds is
exempt from taxation under the existing laws of the State, except as to estate taxes and taxes
imposed under Chapter 220, Florida Statutes, on interest, income or profits on debt obligations
owned by corporations, as defined in said Chapter 220.
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Interest on the 2004 Bonds may be subject to state or local income taxation under
applicable state or local laws in other jurisdictions. Purchasers of the 2004 Bonds should consult
their tax advisors as to the income tax status of interest on the 2004 Bonds, in their particular
state or local jurisdictions.

During recent years, legislative proposals have been introduced in Congress, and in some
cases enacted, that altered certain federal tax consequences resulting from the ownership of
obligations that are similar to the 2004 Bonds. In some cases these proposals have contained
provisions that altered these consequences on a retroactive basis. Such alteration of federal tax
consequences may have affected the market value of obligations similar in nature to the 2004
Bonds. From time to time, legislative proposals may be introduced which could have an effect
on both the federal tax consequences resulting from the ownership of the 2004 Bonds and their
market value. No assurance can be given that any such legislative proposals, if enacted, would
not apply to, or would not have an adverse effect upon, the 2004 Bonds.

Bond Counsel has not undertaken to advise in the future whether any events after the date
of issuance of the 2004 Bonds may affect the tax status of interest on the 2004 Bonds.
Moreover, except as stated above, Bond Counsel expresses no opinion regarding other federal
tax consequences arising with respect to the 2004 Bonds. Prospective purchasers of the 2004
Bonds are advised to consult their own tax advisors as to the applicability of other federal tax
consequences.

TAX TREATMENT OF ORIGINAL ISSUE DISCOUNT

Under the Code, the difference between the principal amount of the 2004 Bonds and the
cost basis of such 2004 Bond to a Bondholder (other than a Bondholder who holds such a 2004
Bond as an inventory, stock in trade or for sale to customers in the ordinary course of business)
is "bond premium." 2004 Bond premium is amortized over the term of such a 2004 Bond for
federal income tax purposes. A Bondholder is required to decrease his or her basis in such a
2004 Bond by the amount of amortizable bond premium attributable to each taxable year he or
she holds the 2004 Bond. The amount of the amortizable bond premium attributable to each
taxable year is determined on an actual basis at a constant interest rate compounded on each
interest payment date. The amortizable bond premium attributable to a taxable year is not
deductible for federal income tax purposes. Bondholders should consult their own tax advisors
with respect to the precise determination for federal tax income purposes of the treatment of
bond premium upon sale, redemption or other disposition of such 2004 Bonds and with respect
to the state and local consequences of owning and disposing of such 2004 Bonds.

Under the Code, the difference between the principal amount of 2004 Bonds (the
"Discount 2004 Bonds") and the initial offering price thereof to the public, excluding bond
houses and brokers, at which price a substantial amount of such Discount 2004 Bonds of the
same maturity was sold is "original issue discount." Original issue discount represents interest
which is excluded from gross income; however, such interest is taken into account for purposes
of determining the alternative minimum tax imposed on corporations and may result in the
collateral federal tax consequences described above under "TAX MATTERS." Original issue
discount will accrue over the term of a Discount 2004 Bond at a constant interest rate
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compounded actuarially. A purchaser who acquires a Discount 2004 Bond in the initial offering
at a price equal to the initial offering price thereof will be treated as receiving an amount of
interest excludable from gross income for federal income tax purposes equal to the original issue
discount accruing during the period said purchaser holds such 2004 Bond. The federal income
tax consequences of the purchase, ownership and redemption, sale or other disposition of
Discount 2004 Bonds which are not purchased in the initial offering price may be determined
according to rules which differ from those described above. Owners of Discount 2004 Bonds
should consult their own tax advisors with respect to the precise determination for federal
income tax purposes of interest accrued upon sale, redemption or other disposition of Discount
2004 Bonds and with respect to the state and local tax consequences of owning and disposing of
Discount 2004 Bonds.

AGREEMENT BY THE STATE

Under the Act, the State pledges to the holders of any obligations issued thereunder,
including the 2004 Bonds, that it will not limit or alter the rights of the issuer of such 2004
Bonds to own, acquire, construct, reconstruct, improve, maintain, operate or furnish the projects
subject to the Act or to levy and collect taxes, assessments, rentals, rates, fees, and other charges
provided for in the Act and to fulfill the terms of any agreement made with the holders of such
2004 Bonds and that it will not in any way impair the rights or remedies of such holders.

LEGALITY FOR INVESTMENT

The Act provides that the 2004 Bonds are a legal investment for savings banks, banks,
trust companies, insurance companies, executors, administrators, trustees, guardians, and other
fiduciaries, and for any board, body, agency, instrumentality, county, municipality or other
political subdivision of the State, and constitutes a security that may be deposited by banks or
trust companies as security for deposits of state, county, municipal or other public funds, or by
insurance companies as required or voluntary statutory deposits.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Section 517.051, Florida Statutes, and the regulations promulgated thereunder (the
"Disclosure Act") requires that the District make a full and fair disclosure of any bonds or other
debt obligations that it has issued or guaranteed and that are or have been in default as to
principal or interest at any time after December 31, 1975 (including bonds or other debt
obligations for which it has served on as a conduit issuer such as industrial development or
private activity bonds issued on behalf of private businesses). Other than as disclosed in the
section hereof captioned "PRIOR DEFAULTS," the District is not and has not since
December 31, 1975 been in default as to principal and interest on its bonds or other debt
obligations.
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CONTINUING DISCLOSURE

The Act requires that financial statements of the District be audited by an independent
certified public accountant at least once a year. The current fiscal year of the District
commences October 1 and the audited financial statements are generally available within 180
days after the end of each fiscal year. The Act further provides that the District's budget for the
following fiscal year be adopted prior to October 1 of each year. Meetings of the District's
Board of Supervisors are open to the public, and a proposed schedule of meetings for the year is
published at the beginning of each calendar year. Notice of meetings and the agenda for
meetings are published prior to each meeting.

The specific nature of the information to be contained in the Annual Report, as well as
the circumstances under which other material events are reported, is contained in the form of
Continuing Disclosure Agreement set forth in "APPENDIX C-FORM OF CONTINUING
DISCLOSURE AGREEMENT" herein. The covenants contained in the Indenture and
Continuing Disclosure Agreement have been made in order to assist the Underwriter in
complying with S.E.C. Rule 15¢2-12(b)(5).

Due to the District's failure to provide audited financial statements for its fiscal years
2002 and 2003, the District has been in default under its continuing disclosure obligations for the
2000 Bonds. See "AUDITED FINANCIAL STATEMENTS" herein.

ENFORCEABILITY OF REMEDIES

The remedies available to the owners of the 2004 Bonds upon an event of default under
the Indenture are in many respects dependent upon judicial actions which are often subject to
discretion and delay. Under existing constitutional and statutory law and judicial decisions,
including the federal bankruptcy code, the remedies specified by the Indenture and the 2004
Bonds may not be readily available or may be limited. The various legal opinions to be
delivered concurrently with the delivery of the 2004 Bonds will be qualified, as to the
enforceability of the remedies provided in the various legal instruments, by limitations imposed
by bankruptcy, reorganization, insolvency or other similar laws affecting the rights of creditors
enacted before or after such delivery.

LITIGATION

There is no litigation of any nature now pending or threatened restraining or enjoining the
issuance, sale, execution or delivery of the 2004 Bonds, or in any way contesting or affecting the
validity of the 2004 Bonds or any proceedings of the District taken with respect to the issuance
or sale thereof, or the pledge or application of any moneys or security provided for the payment
of the 2004 Bonds, or the existence or powers of the District. See "PRIOR DEFAULTS"
contained herein.
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RATING

No application for a rating has been made to any rating agency.

UNDERWRITING

Prager, Sealy & Co., LLC (the "Underwriter") has agreed pursuant to a contract with the
District, subject to certain conditions, to purchase the 2004 Bonds from the District at the
aggregate purchase price of $22,154,295.10, consisting of $22,610,000.00 par amount of the
2004 Bonds, less original issue discount on the 2004 Bonds in the amount of $153,004.80, plus
accrued interest from August 1, 2004 to the date of delivery of and payment therefor in the
amount of $36,449.90, less the Underwriter's discount in the amount of $339,150.00 (i.c.,
1.50%). The Underwriter's obligations are subject to certain conditions precedent and the
Underwriter will be obligated to purchase all of the 2004 Bonds if they are purchased. The 2004
Bonds may be offered and sold to certain dealers, banks and others at prices lower than the initial
offering prices, and such initial offering prices may be changed from time to time by the
Underwriter.

VALIDATION

The 2004 Bonds were validated by final judgment of the Circuit Court of Hillsborough
County, Florida, entered on October 4, 1999. The appeal period for this judgment has expired
with no appeal being taken.

EXPERTS

Rizzetta & Company, Incorporated has served as Financial Advisor to the District with
respect to the issuance and delivery of the 2004 Bonds. The Financial Advisor has also prepared
"APPENDIX D — SPECIAL ASSESSMENT ALLOCATION REPORT" attached hereto and its
use in this Limited Offering Memorandum is used with the Financial Advisor's permission.

AUDITED FINANCIAL STATEMENTS

The District has not produced audited or unaudited financial statements for its fiscal years
2002 and 2003. Attached hereto as "APPENDIX E" are the District's 2001 audited financial
statements.

LEGAL MATTERS

Certain legal matters related to the authorization, sale and delivery of the 2004 Bonds are
subject to the approval of Nabors, Giblin & Nickerson, P.A., Tampa, Florida, Bond Counsel.
Certain legal matters will be passed upon for the District by its counsel, Williams, Schifino,
Mangione & Steady, P.A., Tampa, Florida, and Greenberg Traurig, P.A., Orlando, Florida as
Underwriter's Counsel and for the Developer by its counsel, Molloy & James, Tampa, Florida.
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MISCELLANEOUS

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

The references herein to the 2004 Bonds and other documents referred to herein are brief
summaries of certain provisions thereof. Such summaries do not purport to be complete and
reference is made to such documents for full and complete statements of such provisions.

This Limited Offering Memorandum is submitted in connection with the sale of the 2004
Bonds and may not be reproduced or used, as a whole or as a part, for any purpose. This Limited
Offering Memorandum is not to be construed as a contract with the purchaser or the Owners or
Beneficial Owners of any of the 2004 Bonds.

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

PARKWAY COMMUNITY
DEVELOPMENT DISTRICT

By: /s/
Chairman, Board of Supervisors
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walucs for the Capital Appreciaion Bonds will be i
Distrial wpor duuasce of any Capilal Appreeiation Bonds,

(19%%) for bonds to Ginance waicr any 7
sezordance with Chapier 190.013, Floida Statutes (1989), sopether with any and all amounts seecived by the
Diserict Ernnat.h: sale of fax eertificates of otherwise [rom the cofleaion of Bencfit Taxct which are not paid
in full whzo due

MASTER TRUST INDENTURE

THIS 15 A MASTER TRUST INDENTURE, daed as of May 1, 19%0, by and betwees PARKWAY CENTER
COMMUNETY DEVELOPMENT DISTRICT, # local unit of special-purpose goverament organized and exsiiag
ander the lows. of the State of Florids {1ke *District’), and First Union Nacional Bank of Flonda, St Perersburg,
Florida, a aational banking association existing under the laws of [be Unitcd States and having the authutity to
exercise corperate trast pawers (the Truseec®).

WHEREAS, the Distret isa ity P disirict duly ired and existing pndet 1he provisions
of Chaptes 190, Fiorida Sizutes, as amerded (1he A}, for the purpose, among other things, of linancing and
k st i i and ioa of the major infrastructure withia the

the acg
boundaries of the Districet; and

WHEREAS, the District hus the power and authority onder the At to issue spetial assessmeat bonds and
revenue bonds and to se 1he procecds thetcol v finance the eost quiring sod i bl
improvements (as defined in 1he Act) and, by vifue of Seetion 190.022 of the Act, to kevy and eollcet apesial
assexsments therclor as peovided in Chapter 170, Florida Statutes, as amended, and

WHEREAS, the Distriet bas 1h¢ power and authority under the Act 10 ‘ssve sevenue bonds and to ust the
therzal to finance the €os1 of acquiring 2 i and corirol facilitizs (a5

walee 2
defined in the Act) and, by viruc of Section 190.021 of the Act, 10 levy and colken Bonefit Taues {hereinaftze
Gefined) and Maintenance axes (hercinafier dofincd) therclor, and

WIHEREAS, the District has found ard determined and dogs hereby lind and deteeming, thal acquisition xnd
construction of the Serics Prvjects (hercalige deflincd) is and will be necessary and desirable ir serving the
Disiriet's goat of properly manaping the acquisition, comstruction, and operation of poctions of the infrastruciure
withic. the boundarics of the Distric; .

NOW, THEREFORE, TIIS MASTER INDENTURE “‘H‘N!‘.SSt"l'll:
GRANTING CLAUSES

That the Distriet in consideration of the premis and screpiane by the Trusice of the trusts horcby ereaied
ané the purchase and seeepancs of the Bonds (hercalier defincd) by the Owaers {hereafler defincd), and of 1he
sum of e Sollars {$10.00%, lawlul moncy of the United Statzs of America, re # duly paid by the Trusice al of
belore the cxecution and dekivery of 1his Masicr Indenture, and for athet good and valuable eoasideration, the
recnip of which i hercby scknowledged, in seder to sceurc 1he payment of the principal of, premium, if any, znd
interest om the Bonds of & Sorics sstued hercunder according 1o their tenor and eficet aad to secure the
performanee and observants by the District of all of the eovensals exprexsed or implied hargin, in the
Supplemental Indenture aulhorizing ke isuance of such Serics of Bonds mnd 3n The Boads of yoch Series, does
hereby 335ign and gran a securily inlerest in the fallowing (wercin called the “Trust Eslate”) 1o the Trusice and
it sncersanrs in trust, and sxsigns forcver, for the seeuring of ke performanee of the obligations of the Distnct
berein s&t fortk: {i) the Plodged Reveanes pnd Pledged Funds (hereinaficr defined); and (it) woy and alf property
of cvery kind or description which may [zom ime 1o time beroafier be sold, ramsfered, copveyed, assigned,
bypothecaied, endorsed, deposited, pledged, morigaged, granted o defivored o, or deposited with, the Trustee
as seeurity [or any Series of Bonds issucd pursoant to nis Mastcr Endenlure by the District or anyone on s
behall or with ks constnt, or which pursuzst o any of the provisions hereof of of the Supplemental Indenture
securing such Serics of Bords may come into the prisscasion or control of the Trostee or of a lawfully appointed
recoiver, 23 such additional scrurily, and the Trosice s bereby aulharized Lo receive 2oy and all such property

immediately sucmteding Iaterest Payment Date, calcutated based on the assumption that Actied Valuc atomues

gharing any pesiod in equal daily amounts on the basis of 2 year of twelve H-days months. A table of Accreicd
2dina 1 log: cxecuted by the

et shall mean Chapier 159G, Florida Stautes, as amended.

~dddiional Bonds means Bonds of a Scries suthenticaicd and defivered pursuamt 1o the terms af 2
Supplemental Indenture providing for tae issuanee of pari passo Additional Bonds of such Series.

Additional Seriex Project theans ths acguisilion and/or construction of aoy addilions, extensions,
ovements and beiterments 10 and reconstructions of & Series Project 1o be financed, in whole or o pan,

from the proceeds of any Additional Bonds or Subordinaled Debt.

+ dmorization Jastaliments” shall meae the mencys requircd to be deposited it the Redempiion Accoust
within the Debt Service Furd Jor 1he purpose of redceming and paying when duc any Term Boads, the specific

amennts and daes of such depasits 10 be so1 forth in  Supplementad Todesture

shall mean all

Ievied and coliecicd by o on bebalf of the Distsa pursuart to

Section 19G.02 of the At and pursuamt o the asscsamcnt piat snd the assesitent oll teferred o Lhersin,
iogeiber with the interest specificd by Ttesolution adnpicd by the Govamning Body, the inerest specificd in
Chapter 170 Plorida Statues (1969), if any such interes is
any applicable penaltics colleeied by or oo behall of the District. wogether with any and all amounts

the Distries fram e salt of tax coniliies or otherwise from Lhe colicaion of Delinguent Assessments.

llecicd by of on behalf of the Governing Body, and
reczived by

" Anthorized Denorningtion” shall mcan the denomination of $5,000 or any integral multiple thereol.
WWM fmean any person avthorized by ihe District to perforts bz 2 of 1ign the document

in guastion.

“Bencfit Fuxct" shall mean laxcs levied apd collecied in acontdance wilh Chapter 150.421(2), Florida Statutes.
contral jbilities undertaken by the District in

*Bond Coursel shall mean an aliorney of frm of attomneys of nationably recognized stunding in the Beld of

Taw relaning 1o municipal bands sclectcd by the District.

'MWM'Wﬂuﬁmmleunlulmﬂmmpmy’ i d »3 such by Supph '3
Indenture sivh respecs 40 a Scrict of Bonds for Lhe purpass of maialaining the vegistry of the Distriet Teflenting
Saries,

the names, addrosses, and other idgemifying information of Dwacrs of Bonds of such

*Bond Year” shall mnnlilspcfiodmmmnﬁngwl‘l:umn&dlynl’Nmbuinu:hywandandingon

the First Say of Novernber af4he [olowing yoar.

“Bondy~ shall gean ibe uistanding Bonds of all Series.
'&uiu:un-fshnmmd:ynn-ﬁ;i:hhchﬁngwhnmlormmdm

‘WWWnuthudnﬂum' d and any Soppl 'S a0
which Loterest it eompoiunded pericdically on cach of the applicable periodic dates designated foc compovnding

and payable ic an amount equal o the then eorrent Ascreled Valus only st Lbe maturiy or easlier redemplica
shmnl.:llnso‘ .' dina “' L Ind A

of 1he Diswrict providing for the kisusnce thereol,

sod for security {of the payment of such Serics of Bonds and the inlerest and premium, if agy, thereod, aod
;I; hold and apgly ab) such property subject 16 the Lezms hereal, it being exprassly undersiood and agresd that
the Trust Estale ‘tezabliched and held hereunder for Bonds of & Series shall be hlcld separaic and in trust solely
Jor the benefit of the Owners of the Bonds of such Scries and for 20 olher Serics;

70 HAVE AND TO HOLD the Trust Estate, whether now owned of beld oc bercafter acquired, forever,

IN TRUST NEVERTHELESS, vpen Lhc forms and trusis herein set Tonb {2) for e equal and proportionate
peeehil aad security of all present and foture Qwness of 1he Bonds of & Series, without preference of any Bond
of soch Series over any otber Bond of such Seriex, (b} for enforczment of the payment of the Bonds of 2 Series,
in apcordance wih their 1eems and the lorms of this Master Indepture and the Supplemental Indecture
sutkorizng Ike iisuanes of such Serics of Bonds, and all ciher sums payabic bereunder, under the Suppictoental
Indentuwre autbarizing such Serics of Bonds or on the Boads of such Series, apd () for the eaforezment of and

pli with the obligari and comdilions of this Masicr Fadeniure execpl as otherwiss express-
Iy provided bercin, as i all the Bonds at any tme Quimanding (hereafier defined) kad becn authenticated,
exeented and delivered simullancously with 1hg rxccution and delivery of this Masier Indenture, all as herein set
forth

T 1S HEREBY COVENANTED, DECLARED AND AGREED (a} that this Master lodepture States 2
coaltnaing lico equally and Talably 1o seeure the payment in full of the printigal of, premium, if any, and interest
an 411 Bords. of & Scrics whick may from time 1 time be O Jing b der, execpl as otherwiss expressly
provided Bereia, (b} 1hal the Trust Estate shall immediately be cubjeet U0 the Jien of this pledge and assigament
‘without any physieal delivery thereol of further act, (c) thal the fign of his plodge and assignment shall be a first
Tien and shall be valid and binding ayainst afl partics having any claims of any kind in 1011, contract or alherwise
againg! the Disirics, irrespeative of wheiher such pariies have nolice thereod. and (d) that the Bonds of a Scrics
are to be ssued, authentieated and delivered, and that the Trust Eslate is 10 be held, dcalt with, and disposed
of by the Trusiee, upon and subjcet to the terms, ditions, Uscs, ag] and truyts set forth in
1his Master ladenture and she District covenants and agroes with the Trustee, for the equal and proportionate
benelic of the respeciive Owaets frem Gime to lime of the Bonds of gach respective Serics, as follows:

ARTICLE?
DEFINITIONS

Section JOL. Meaning of Words end Terms. Tho Totlowing words 3od 1erms uscd in this Master Indenture
shall have the following meanings, unlass seme Siher mezning is plainly wignded:

dcesundanss® shatt mean ke indopeadent conified public accounling fum ectained by the Disisidt to perform
the duties of the Accountart under this Musier Indeniorne. X

*Accountant’s Cenificat” shall mean an opinion signcd by an independsnt, public accountant o firm of public
‘accovntants {which may be the Accountants) from Lime to limg sclccied by the District.

®Acecants® shall mean all sccounts treated pursuast 10 Section 502 below exccpl amouAL on deposit in the
Series Rebate Account withia the Rebaw Fuad.

" dcrveted Value shalt mcan, as of the date of eomputation wilb respect 1o any Capicsl Apprecation Bonds,
an amount equal 1o the principal umount of such Dunds (1he principal amount al Lhe date of isuance) plus the
iterest accrued on such Bonds [rom the dote of eriginal isuance of such Bonds 1o Lhe Interest Payment Date
next preceding the daie of compulakion or the st of computation if an Interest Payment Date, such imterest
10 accTue ol an approximaie raic per annum of the Cagnal Approciation Bonds, set forth in tbe Su mental
Indesture providing for the issuance of such Bonds, compounded on the Interest Paymest Dales of cach yeas,.
Plus, with respea 1o maticrs related to the paymeal vpott redempiion of such Bonds, i such date of computation
will ‘ot be aa Inierest Payment Date, a portion of the dilfereoce between the Acereled Valoe as of the
immediataly proceding Interest Paymeot Dale {or the date of originul isseance i the date of compunation is prior
1o the fiest Loerest Payment Dute sureceding the date of original issuantz) and the Accreted Value ws of the

2

“Capitatizng Jaserarf” means, with respect 1o Lhe interest due or 10 be due oa 3 Serics of Boods prior Lo, duting
apd dor a perind not excecding ¢oe year afler the rompletion of & Serics Projea 1o be Funded by such Series,
aft of part of such interest which will be paid. o is oxpocied Lo be paid, from the proceeds of fuch Series.

W.ﬁrnﬂ.‘m means any Capitalized Inwerest Account to be establisbed within a Series
Comsiryszion and Acs ccount 0Pl ! Indenture with zespea to any Series of Boeds issued
wnder this Masier lodenaire, as authorized pursuant to this Masier Indenture.

~Chairmun” shall mean the Chairman of the Governing Body of the District or bis of bet 'M.
person succesding to bis or ber principal fuscions. s M e o e

*Code” means e Taiermat Reveaue Code of 1983, e amended, or any dsions thereto and the
hercunder of under the Intcrmal Revemuz Code of 1954, as ameoded,  appiicable,

P I
or $0Y SDCERSSOT provisions thercio.

*Collaction Agreemens’ shall mean the agreement referred to in Section B1L below,
*Completion Bands” means Bemds istuéd purstant 1o a Supplemental § i ity wil

¢ % . pplem ndenlurce ranking ot & parity with the
SI::m of B::;::iu:ﬂ under such Supplemental lndenture, the proceeds of which are 10 be used to comploe

P . ion end Acguisition Fund™ shall mean the fund 3o desighated in, and eresled pursiaat Lo, Section

*Consuling Engingers™ shall mean King Engincering Associncs, T other enginsering
corporation having a favorable repwe jor skill and exnp'::gicncc mpk&yedubyulrh:'giﬂﬁu. i firm o

“Coat* as applicd 10 the Froject, shall include the cnst of acquisiti i ik
T | G cquisiticn and consiruction and all obl
expenses. relating therein ncluding, bul aol limicd to, those ikcms of cost which are set farth inﬁsmwminn ﬁ

_ “Credit or Lignichity Facifity' means bt of credis, » munitipal bond ingurance policy, a surety bond chet
mhmmm ﬂu:: l:'y;a_buking instiation or cibor enthy satisfaciory to the Disu'i‘u.nd prmdm::': 1he
payme , imerest on or purchase price of & Series of Boads substiial
Credit o¢ bquld:';nFum'lily il then in :f!cu,w pr * o or acy aherabie o0 i

*Currend Indcrest Bonds™ shall mean Boads of a Serics the interest on which & payable at least ansually.

*Date of Completion” with respest 10 a Scries Projoct shall mean: {3} the date wpon which ies Progect
c ke Series

ang all componEnls thereal hv: betn acguircd of construetcd and are capable or':::fm-ming the funa.:m foe

which they wore intonded, as evidenced by u certificate of the Consulting Engincer filed with the Trustec and

the Diiseriet; or (i) the date on which Lhe: District o anes, bpon the dation of or ltation with

the Cnusubll‘l:g Epgmu:r._l!ul 3 enanil eompidcie the Serics Project m a sound and cconomical manner within

.}m d:ncd of time ¢ pvidonced by a eenificue of thie chisf engincer of the Disrict Kled witk the

mmmﬂﬂ;ﬂ mecan eollectively the principal, verest, and redemplion premivmm, if any, payable with

*Bebt Service Fund” shall mean the fund so designated in, and creased pursuanl 10, Section 502 below.

Delinguent Assessments” shall mean, colicetively, any and all jnstall of any A
paid wilkin thirty {30) days of tne datc on which such insialiment is duc and payable,
“Depasitory” shalt mean any bank o7 rust company duly authorized by law 1o in the Jag bugin
and designated by the Disirict a5 a depository of moneys subject to the pmisiom“m‘ﬂ M;:::kll::“mm_m

which are B0l

L



- " diseri
of the Distria b &

*Dispricr” sball mean Parkway Ceater Ci iry Develor Disirict, a coz
ereated pursuant 16 the Adl or any EECIS00 thereso which sucoezds @0 the cbligal

~Fedewd Secwrities* mears, 1o the exent pormilied by Law for i as lated io the

) aay direa and gencral obligations o, or aby obligations unconditionally guarantezd by, the Usited Stales of
Amcriea., (i) any Tax-Exzmpt Cbligations which are fully spcured as 1o principal and interest by an irrsvocable
picdged of moneys or dircel and gencrat oblip, ihs of, or obiigati Hipmally p d by, the United
Suics of America, which moneys of cbligstions art segregated in trust and pledged for the benelit of 1he heidess
o lhe Tax-Exzmgt Obligatios, (i) cenificaies of cumership of Wb prineipal or miereat of dircay and general
pbiigasions of, or obligalions guarantced ty, the United Siates of Americ, whick obligations ars hr:H o st
a0d () imvestmeot sgreements 4 Jeast 10O Jized by obliga ibed in clauses (1), (E) and (i)
abeve.

“Fital Yeo shall mean the fiscal yrat of the Disrict in cllcet fram Lime to lme.
*Funds” shall mean al) funds, except 1he Rebale Fund, ereated pursusnt 1o Sedlioc 502 below.
“Governing Body” shall mean the Board of Supervisors of the District,

“Gowernment i shsll mean diecer obligations of, or obfigations fbe payment of which are
unconditionally guaranzeed by, the Unied Stats of America.

*indmoure” shafl mean this Master Tned a3 ded and pl d from time to time by 2
suppicmental indenture o7 indeniurcs, and, shall mcan when used with sespet ta 3 Serics of Rands ssucd
hercunder, this Maste: Inderure, 23 amended and supp d by the b [ iznd relating io such
Series of Bards

“Insre® sball mean 1he issuer of any monicipal bond insurance palicy insuring the limely paymeat of the
principat of and intcrest or Boads or any Serics of Bonds.

*Intevest Papment Daze” shall mean fhe daiss spocificd in 2 Supelemental Indenture with respedt 10 3 Scraes
of Boods npos which the principal of and inicrust o6 Bonds of such Scrics shall be due and payabiz in each Bood
Year.

*Ipvement Oblipations” means and includss any of the: following steurilica, if and 10 the extent that invesiment
io the sccurilies is permitted by law:

() Federal Scourilies;

(&) Bonds, dcbemures, moiss or oiber cvidenees of indcixcdness issued by any of the following sgepcies:
Government National Monygage Association, Frderal Land Banks, Foderal Home Loan Banks, Federal
Intermediate Credit Banks, Banks for Cooperatives, Tenacuser Vallzy Aathority, United Staies Fostal Service,
Farmers Home Admigisiration, Export-import Bunk, Federal Financing Bank and Siudent Loas Markeling

o

(i) Bondy, debemlurcs, moles or other evidenesy of indcbtedness fasued by the Federal Matooal
Mortgage Amociation b the exienl soch ioms arc g d by the G Nasional Morigag=

(iv) Negotiable s nonencgotiable certificatcs of depasit issued by any bank, trest company or masional
ing association, which eenificates el depasil, except in the case of eertificates of deposit issued by a bank,
trust company of paional bankiag asucialion having & capital siock and surplus of mars Lhan $50,000,000,
will be conli Iy secured er fiucd Yy obfigslions deteribed in subparagraphs (i), (4), or (6) of Lhis
definition, which will buve 3 market value (cxchusive of accrucd interest) 3t all Gimes al boast equal to the

(i) Bonds thergiolore canexlied by the Trustes or dzfivered to Lbe Trustez for canerllaton;

T) Bonds (or portions of Bonds) for Lhe paymenl oz redemption of which moneys, equal to 1be peincipal
moo{;?m ndn(nplli::‘prric: lh:v:n!,)ls 1he cate may be, wilk interest 10 the daic of malusity o redemplion
dae, shall be beld in trust under this Master Tnd or Supl al with resped [0 Boods of
apy Series asd sot aside for such payment or redempuion (wheiaer al o prior o the maturity of redemplion
dale), provided that if such Bonds {or portions of Bunds) are 1o be redaomed, potice nl"sl._u‘.'b redemprion shall
Bave betn give or provision satsfaclory 1o the Trusice shall have been made for ibe piving of m:h molice a5
provaded ip Amicle 111 bereof o1 in the Supplemental Indeiere relating 10 ihe Bopds of azy Series

(i) Bonds in Jiew of or in substAution for which oibez Bonds shall huve been autbenticated Inild:iiumd
pursuant 10 this Masicr Indenturs and the Supplemental Indestwre with roipedt to Boods of a Scrics unless
proof satsfaciory o the Trusies & presented Lhat any such Boads arc bzld by 2 booa fide purchases in due
eourse; and

{iv) Bonds prid or decmed 10 have been paid as providud i this Master Indeotuse of in a Supplemental
Jnéeriure with respect to Bends of 3 Scrics.

1a additon, Bonds held by or for the District ill nut he decmed 10 be Qutstanding for the purpasss and
withia the purview af Anicic IX and Axticle X1 of this Manter Indealure.

-Owno” of *Owners™ shall mean the registered ownces from Lime (o timc of Bonds.

*Piying Agent” shall mean the bank or Yrvst compary designated by Suppl ] Ends N with respest to
a Serits of Boads as the placs where Debt Scrviee shall be paysble with eespect to such Series o[IBou_xk and
which seespis the dutics of Paying Agent voler This Masicr l and under such Supp

“Piedged Funde" shafl mean alt of the Serics Mledged Fundy.
“Pledged Revenues® shall mean all of the Series Plcdged Rovenies.

"Prep shall mean any A uponhmlhmmwkhs!:nuhpdqwlhbkﬂinpdwmlhe
time the soch amoums become due. Prepayments shll nol include any interesl paid on such Asscamenlc

'hinaipdmd!nlnmkmdmnmf:h:nmmvhhmmdw-&riuo[mmempgaiv:mm
which arc reguired in each Bond Year 1o provide:

mlerpwying\bcimmmnnmanfw:hkrhlhcn Qutstanding which is payable ia such Boad Year;

(&) for paying whe prineifal oc Matorily Amaunt of all Seria) Bonds of such Scrics thes Ouisanding which
is payable in such Boad Year, and

(i) the Amonization Enstaliments wilh respest 0 suth Scrics of Bonds, if any, payable is such Bood Year.

“Fropeny Appreiser shall mcan the Property Appraisez of Hillsborough County, Florida, or the peron
suceeeding 10 bis oc ber principal fonctioas. .

*Rebate Armount shall mean the amounl, if any, required to be rehated o the Unpited Siates punsuast to
Scetion 145(1} of the Internal Revenos Code of 1956, 38 amcnded, a6d the rogolations and rulings iherzunter.,

*Rebaze Analyst shall mean she person or firm scleeted by the Distrist 1o calculaic the Rebate Aﬂml.vkﬂ
person or Grm shall cither be 2 fiem of anorncys or indopendont eenificd public accouatanis with expentise in
the ealkenlation of the Rebale Amounl,

*Rebaie Fund” shall mcon 1he fund 30 designated in, and created pursuast ko, Scetion 502 below.
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prinzipal amount of such coriifieates of depasit and will be lodged with the Trostee, as custodlan, by the bank,
\rust company or palional banking assochalion isswing such centifieates of deposic;

() Repurchase agrcements with any bank, trust company or natioeal banking asencistion or e
bond draler reponing 1o the Federal Reserve Bank of New York costineously tecured or eoliaierafized by
igations described in () of his definition, which scourities will a1 all times (a) bave 3 market
walut :('mdusiu ohr.:rp:d interest) not fzss 1han that of the ropurchase agreement, (b) be held frec and clear
of elaims by third partics, (<) be subjedt 1o a perfecied fird securily intesest in the enilateral in favor of the
“Trustes asd (d) be dclivered to the Trusics or its agenl, as cusiodan;

{W) Aapuity Coniracis issazd by Insurance Companies or Other Finapsial lnstilutions; (as used in this
dause (), "Aoouiry Contracs” means contracts under which the purchaser agress to pay moosy io aa
Insoranés Company or Othet Financial Enstitution, citbies in a lomp sum of installinenis, and such Insurasce.
Campany or Other Financial Insiitulion promiscs 1o ey intercst or such moncy al a guatanieed rate for the
1ife of the coetract; 1he term *Anmiily Comracis” inclydes thosc agreements somelimes referred 1o as funding
agreem or d i a8 used in 1his daves (W), “Tasuranes Companics or Other
Financial Institulions® means insorance companics of othet francial institutions {T) whoss senior tnsscered
bug-!:m‘ debt obligations art raled by Moody's or 5&P in onc af the lwo highcst raling ealegories for sezior,

L unis an d debe phligani inlaincd by such raling servace, of {ii) whese ability
to pay claims is rated in one of the 1wo highes! rating ealcgorics mansined by AM. Best Company;

3 {is) @mmn:ixl peper, olher thak that issucd by hank holding companies, (2) raied at tbe date of
investment ib one of the ywo highes rating calegories issued by Moody's or S& P, or (2) issued by corporations.
which at the date of i hawve 2R Jing, , uninsored and unguataniced debt imsue rated
in one of the three highest raling cateporics by Moody's or S&F;

{vii§} Municipal bonds rated in one of 1he Vhree highest rating calogories by Moody's or S&P; and

(=) Other obligations permitced wundzr the Lyws of 1be State which are legal investments for the funds
of the District.

“Letter of Credii Agrecment” means any finaneing agreemeal relating 1o a Credit Fasiluy for
Agreemend will be in effect. et Y for 50 long 25 53¢

“Liguiciy Agreement” meang aay finateing agreement relaling 10 2 Liquidity Faclay ch
Agreement will be in effea. e pd Y foc to long s s

“Mpintenance Tazes” shall mean taxes and assessments levied and collpaied pursuant 1o Chapler 190.021(3),
Florida Statwes (1989) for benchiis wilh respees o wale? and control ibilati
by the District in accordanet with Chapter 100,013,

. “Masier Indennare” thall mean Lhis Master Trust Indentore, as amended apd supplemcated [rom time 10 time:
in accordancs with Lhe provisions hereal.

"Mazurity Amounr' shall mean the amoont due at maturity with respoct to a Capital Apprediation Bond.

"Moody's” shall mean Moody's Invesiors Strvice, Inc, a corporation organized and existing under the lwws
of the State of Delawarc, ils successors and assigns, and, if such eneporatipn i dissolved or Squidated or 2o
longer performs the funstions of & scourilics faling sgency, "Muody's® will be deemed Lo refer (o any other
satcsally recognized scourities Fating agency designated by the Disiriet wilh the approval of Lhe Trustes.

*Option Bands” shall mean Cuyrent Inrest Sonds, which may be cithet Serial of Terin Bonds, which by their
Irins may be tcadered by and st the aption of Ihe Owner for purchase prior 1o the siated madurity thereol.

K =~ when uscd with reference 1o Bands, shalt mean, as of & particutar date, sll Bcnds ' 1{
sttheniicaled and delivered under this Masicr Indeniure, cxeopt:

6

Record Date” shall mean the fifteenth day of wbe calendar month bex preceding any Debt Servies payment
date or, ip the masc of any proposed redemplion of Bonds, the day next preceding the date of sgiling of potice
of such redempiica, or if wither of Lhe foregoing days s oot a Busincss Day, thep the Business Day immedistely

ing such day.

“Redempcion Accouns” shall mean 1he accounl s¢ designacd in, and ceated pursuant te, Section 502 below.

“Redemption Price” shall meas the principal of, premium, il amy, and inieres accrued ko the date hixed for
redemption of ary Bond llad for redomption pursvani e the provisions thereof, hereof and of the
Supplemental fademure pussuant in which such Buomd Is asued

*Refunding Bonde™ means Bonds issued pursuant Lo provisions of this Masier Inderiure, ibe proceeds of which
are usctl to refund onc or more Sexics of Qutstanding Bonds.

*Resove Fund” shall mean the lond so designated in, and created pursuant to, Sedion 502 below.

Revenue Furd™ shalt mean whe fund so dosipnalced in, and ercaied pursuant to, Seetion 502 below.

*S4/ means Standard & Poor’s Cosporation, 3 i ganized and existing under the aws of 1be
State of New Yock, ils successors and their assigns, and, if such ion is dissoived or bguidated or 5o

longet performs the funcrions of & securitics rating agency, =S4 F" will be decmed 16 1efes 10 any orher nalionally
ied Sceutivies raking agency denigraied by the District with 1he approval of the Trastes.

'Sa:mwfsluﬂmunlh:suranymibcGmwainghndy.wuswwﬁwulb:pﬂwnsmzdiq
to his o ber principal funclions.

“Cial Bonds shall mean Bonds (other than Term Bonds) 1hal mature in anaual of semi-annual installments

=Sericy” means all of the Boads autheslicated and delivered an original isuance of x stipulated aggregae

incipal amaynt in a simeltangous 1ransadtion onder and pursuant 1o he ame Supplemental Indenlore and any
Soads thereafier authenticated and delivercd in Siew of or in scbutiution therclor pursuast (o this Master
Ind, and such Supp il Tond gardlos of variali Tt maturily, interest rate of pihar provisions.
Two or mpre Serics of Bonds may b ixsard simubiane ousty undes scparsie Supplemental Endcniures, but ender
this Master Indenjure. lnm.kﬁlinn,Hmhwcdﬂnm&kﬁnlwbylmmdmdmdminﬂ
ays of the closing of 1he first issue and the of The sccond issue are to be used o pay the Costs of
Tssuance of ihe first Bsoc, or 40 fay for cortain cusis of & Serics Projed being fnancod fram the proceeds of the
first xsue which costs cannot be financcd with Tax Exonpt Bonds, then the 1wo issoes of Bonds will be dezmed
a single Series [or purpases of this Master Indeniure.

“Series Construcdon and Aequisitipn Accounr™ shall mean the accovt withia the Consiruction and Acguisition
Fund with respest 10 each Scries of Bonds so designated in, and cesicd pursusnl 10 Supglcmental Indsnture.

“Series Inierest Avcount shall mean the accoual with respett 1o & Sexies of Bonds exablished within (be Debt
Service Fund 5o designated in, and creatcd porsiant 1o, Seclion S02 below,

*Serier Piedyed Fundy” thall mcan all amnunts on deposit from ime 1o Gms 3o the Funds and Accounts and
ignated in. the Suppl 1 Ind mlmhglnmd&ﬁud!ond:splnﬁg:dmﬂ:pmemdm:h
Scriuofnand:pmvidud,hmm,wduu-mﬂmllwhdﬂ:wamuwi;sﬁkaw
Account i the Rebate Fund. X

“Series Pledped Revenues” shall mean the 1evenucs desiys d as swock by Suppl ] Ind and which
shall constitite 1he securidy fo and sowrce of paymenl of & Scrics of Bonds and may comsist of Assessments,
Majmrenance Taxcs, Bencfil Taxcs, uger foes or uther fovenucs of combinations thereof derived or 1o be derived
by the District in sccosdance with the AdL.




~Sories Principal Acsount” shall mean the account with tespedt to & Series of Bopds established within the
Debt itz Fund so designated in, and created pursuani o, Seclion 502 below.

sGprics P’ shall mnzan the acgpisition, construdion, equipping and jor improvement of capital projocts
o be Jocated within or without the Distriet for the benafi af the Disirict to e fipacced with g.'u or a pan nfr.h
proceeds of 2 Series of Bonds as shall be described in the Suppicmental Indenuwre authorizing such Seriss of
Boodi.

sSoiex Rebate Accoume shall mea the aceoent in the Rebaie Fund wilh respest 10 a Series of Boods so
designaied in, and created pursuant 1o Suppicmental Indentere.

sCoricy Resarve Aceouns shall mean the Rescrve Account for # Sorice of Bonds established in the Reserve
Fund by Supplemcoial ladenturs in an smounl ¢qual 1o the Serics Restrve Aczount Reguircroent for such Series
of Bonds.

“Series Reserve Aeconnt Requirement” shall mean the amount of moncy or otber secyrity which may be in the
form of 4 reserve fund insurance policy or pISCr scourity as may be reguired by the 1erms of 2 Supplemental
Ipdentuze 1o be deposied in or ercdited 10 a Serics Reserve Account for each Series of Bonds.

*Serier Revene Account” shof) mean the Revenie Account Jor a Scrits of Bonds established in the Revenne
Fuod by Supplemantal ladenture Jor soch Serics of Bonds. -

“Supplernenial Indenture” shall mean an i ppl | hereto anthorizing the isvanct of o Series
of Boods bereunder and establishing the 1arm thereol wnd the sccurity therefor and shall also mean any
indeature suppicmental hereie saicred inta for the porpose of amending 1he terms and provisions kereol with
respect 1o all Bonds in accordance with Article X1 hareol,

“Taxable Bonds™ shall mean Bands of a Scrics which ate 801 Tax Excempt Bende

“Ter Collecr” shall mean the Taz Collector of Hillsborough County, Florida, or the persoa suecceding 1o
s or ber principal [unclions.

*Tax Exergn Baads® shall mean Bonds of a Scrics the interest on which, in 1he opinion of Band Counszl on
the daic of eriginal issuancs tberesl, i exeludable from gross mneome for [ederal incothe lax purposts

*Tax Regulctory Covenpat fhall mean the Tax Regulatory Covenants of the Disirict contained in the
Supplemeatal Indesture authorizing the suance of & Serics of Tax Fxempt Bonds, setling lorih Lhe tovcnants
ol the Distritt neetssary for the preservation of the cxchudshility of interest thereon from gross income for federal
income lax purposcs, as Such covenants shall be amendod from time Lo lime upon writtee instruetions from Bond

~erm Bonds shall mean Bonds that malure on onc dotc: and that are subjert 10 mandatory Fedempion from
Amorizaiion lastalimeats.

“Time Deparits® shall mean (ime deposits, eerificaies of deposit o similar arrangzments with any bank or
trost company which is » membes of the Fedeeal Depasit Insurance Corporation and apy Federal or State of
Florida savings and loan essociation whith is a member of she Federal Savings and Loan Insurance Corporation
and which are securcd or isured in the mouner requinal by Florida law.

Trust Estate thall hawe the meaning aseribed to such serm in Lhe pronting clauses bereol,

*Thurer” shall mean First Union Nalionsl Baek of Florida, St. Perersburg. Florida, and any successef krusles
appoicicd of serving pursuant W Anice Vi below.

L tacimile
cial seal of the District shall be imprinted on the Bonde 1n casc any officer wh;zmngu;rii: ;md. sl
bt sigoat c ‘yopcars oz any Bond shall cease 10 be such officzt before tbe BB D:ysbc ek B i
M,apa'hm ;’?mm’:ﬂ: shall neverthcless be valid for all nurposes the same as i B e porsons s
ml.i"lxs::h delivery. Aoy Bond may bear he [acsimile sgnature of, or may be mddl Bom‘i P e
::n:; :mz ime of the exeanion of such Bord shanzh be or;}mp:: %E?;;L :umm ; ::Prm libongh 5
persons nol have boen su icers. The BS 4

“:m%:d: ; endor:c:ln;i such Bonds, thall be substantially in the form et forth in & Supplemental
ani

IndeoTUrs.
Section st books for the
J [eyotia by, isoration and Trensfer of Boads. The Distriat sball cause
; aﬁmmmd N er of (he Bonds as providcd in this Master Tndesiare, o e kept by the Bond

i tucred ot 1o both peincipal and interest. Aoy Bood may be trae
- mﬁ:ﬁi:;&:n;ﬁmby ke mg‘xslucd:wwpaur his attoracy or legal ceprescoliie :::umn: orm
nmnbe sarisfamory 1o the Bond Registraz, surh ransler 10 bt made 0B such boohmmd e g
o ‘be Bood Regisuar, No charge shall be made 1o any Owner for regisiralion and i s or as nnmmnl i
Biydsi ut any Owner Fequasiing. “any such regisiration of \ransicr shall pay any tax or pLher gc:cr“, ol

wired to be paid with yespoet thereto. The Bond Regiscrar shall pol be equired lc[) m:h ke iho .nammah
:;q period of Diteen (15) calendar days nen proceding amy Paicrest Payment Dale a:ﬁ_ sond not such
B:nd s beea seloacd for redemplion. The Bm:!i sl\:dll bcdﬂx“d haveall the qu:h;m‘mp:?:s gl mm‘d-ilb
instruments ida, and e svecssive Qwnet, ar 'Bmds.r
::Il be m‘ﬁ;&ﬁ;’x;m:‘:ﬂﬁ;‘:zﬁ:‘m sich Bonds shall be ang bave all of 1ke gualities and incideals

of pegotiable imstruments under the laws of the Sute of Florida

Section 205, Ownership of Bonds. Tht person in whose pamc any Bond shall be r;p:ln:d;‘ sha.llu\:eu::mma:
the absolute owner thereof for all purposts, and payment of Debt Servcs sh:il“b: ga : =yn1;°sh.\!.| pen O
order of the regisiered owner theseol of Wis attorncy of jegal roprosentaine. Al ;: P g?m‘ " pi&‘mﬁe
and ellcclual to satisfy and discharge the lighility upon such Bond 10 the extent of I l::n s s gl
Tristes, the Disirict, the Bond Registeat and the Paying Agont may decm and treat ! mwurn 2
Bond m the absolutc swncr of such Bond, whather such Bond shall be wcrd;: of w:.h‘or_ e p tmr)ynse
recziving payment thercof and for sl pther pusposcs whalsocver, ,an::ncuhcr the Trustee, the Distric, Bood
Registrar por the Paying Agem shall be alfcetcal by any potics Lo the eoalrary.

Section pesicl i 3al and direst
i io! Obligations. Each Series of Bonds shall be » special & a
Neither mm;n:ds ‘mor the intersst and promivm, if any, payabit thercon shalt m\.Tsll:fu mr#}o‘ﬂ;my\mﬁ .:;
coeral indehuedness of the Distrin within The meaning of Ue Constnulion and oo ok and oot
fh: inteveat ant premium, il any, pavable |hcr=mD§o nol wh n:hm= eu):u:i::;dp
District or & fien u n amy property of the istrict othet than as ol
mlw: amhourrin'ng Lth;suanu of such Series of Bonds. No Owncr or a0y plhey persop shall ever bave
nw;ummm e o eay D o “y"d o sthet amounts requirsd to be paid pursuant 10 this Master
Lod m.ﬁybndyl? bigd Dc'b} Sj:m:e “«"’n‘.':’n'f-."a; Rather, Dbt Scrvics and any other amoiuns roguired
L
i it Maxtcr Indenture, any Supplenzntal
:::: p:n‘?a?::lu::l ::l:::r:d s:kb by, the Plodged Revenucs and the Phdged Funds
Bogds, afl a5 provideg bercin and in such Supplemental Indenture.

Bonds. There shall be issued [rom time 10 fme in Serict, U
this Masier indenture, Bo:rdn without limiration 33 10 agpregale principal amounl f;r the p\:?:yu of: M
ing all or pari o the €03t of a Projeat or Penjects of refunding an Cuistanding Serics o mlor m:hm'
ml' (i) depositing Lhe Series Resorve Accounl Reguircmest 10 the s:r-nu Rascrve Acgount Series
of no»’is. and (i) paying tbe cosls arel expenses of issping such Scrics Boods.
i uthenticate.
C initial 3 yheeenf, shall be delivered o ‘t::_'l:mslu.‘whn shall auth
s o B, o L e ) U S b e
?mmnwuﬂym with Lhe dctivery of the Bonds 1o their initial parehasers there shali be Teccived by istrict

the [cllowing

Section 2017, Authorization

"Wariabls Ruxe Bords® maans Current Tnicrest Bonds, which may be cither Serial Bonds or Term Bovds, issued
with a variable, adjustable, converible of other similar intcras rate which is ot fied in perceatage for the et
term thereol at the date of ssue, which Bands may also be Opuioe Bonds.

Section It Rules of Ce ‘Words of the line gender shall be dezmed and anastrued to inchude
eorrelative words of the feminine and neuter genders. Unless the context shalt otherwise indicate, the wards
“Roed* *Owner,” "person,” “Paving Agent,” and “Bond Repistrar” shall inclode the plural as well as the singular
pumber and the word *pezson” shall mean any individual, corparatioe, p ip, joinl venture, assocation, jeint
siock company, trust, ¥nincorperated Grganizlion or governmenl br dby agensy of polidcal subdivisicn thersol.

ARTICLE U
FORM, EXECUTION, DELIVERY AND PESIGNATION OF BONDS

Section 28] Isnuance of Bonds. For the purpose of prewiding funds for paying a1l or of the

Series Project, Boods of a Serics, and wilhout imitation as 10 angrcgn: pmgip!:ln‘mouu.?:y be mm
Lhis Master .[ndenlute subject 10 the conditions hercinalicr provided in Section 207 of 1his Articie. Delx Service
oa cach Scrics of Bonds shall be payabie salcly from the Plodged Rovenuces and Pledged Funds piedged 1o such
Series of Bonds in the Sepplemental Tndesire avihorizng 1be isuance of sach Serics of Bonds xod, 25 may be
provided in such Supplemcnial Indenture, all of Le peovisions of this Masier Indenture shall be for the beashit
and security of the present and Tturs Owncrs of such Series of Bonds so iswucd, without preferents, priority or
dislinction, as 1o licn or otherwise, of any onc Dond of such Serics ovor any ather Bond of such Serics. The
District may also issue [rom time to time, Additional Bonds, Completion Bonds and Refunding Bonds of 2 Series
under and pursuanl to the torms of the Suppicmental Tndeniurs spthorizing the issuance of such Series of Boeds.

Section X2 Detaily of Bords. Bomdi of & Series shall be m such & nuatbered ivel,
shall bear mierest from their date wniil their payment at rales nol di i rale atted by law,
shall Pc dated, sha)l be stated to matore in such year or yewrs in accordance with the Ad, and shall be Iﬂbjﬂﬂ‘
Eolh o print to their respecty itics, subjeel ko Lhe limitations hereinalt ided, a3 provided for
in the 1 1 1nd

np iring 1be mspance of such Serics of Bonds  Bands of 4 Scties may be
Current Inoterest Bonds, Varizble Rae Bonds, Capital Appreciation Bonds, Option Boeds or any mmhinl);.im
thereal a0d may be secured by a Credit and/or Liquidity Facility, all as skall be provided in the Supplemental
Indeature sulborizing the issuance of such Serics of Bonds. ds of 2 Scrics (or 2 part of 2 Serics) may be
book-cnery form at the opfion of the Distriet 3s shall be provided in Lhe | Fnd horizing the
issuance of such Scrics of Bonds. v

Debt Serviec shall be payabie in any coin or curreney of 1he United Statcs of America which, al the date of
payment thereok, is legal loniler for Lhe payment of public and privale debts, Inolerest shall be paid 1o 1he
registered Owner of Bonds at 1he close of busizzss on she Record Date for such inlerest, provided. however, that
oo or afier the occuriencs and cominuanes of an Evenl of Defzult under elsuse (a) of Scerion 902 hereof, the
payment of interest and princigal or Redemption Pricc or Bond Redemption Account Installments pursuant
bereio shall be mads by the Trusice Io such ferson, who, on 2 special record date which is fixed by the Trustee,
which shall be oot moee than fificen (15) and not kess than ten (1) days prior to Lthe date of such proposed
payment, appears oo fhe registtation books of 1bc Registrar as the registersd Owaet of 1 Eond. Any payment
of principal, Malurity Amount ¢ Redemmion Price shall be made oaly upon presentation of the Bond at Lhe
dmg_:nmed corparate Irusk offics of the Poying Agem, Paymee of imcres: shall be made by check or draft {or
by wirc anstor 1o the registerod Owaer if such Owacr requests sueh meshod of paymens in writing on of prise
te tbe regular record dutc for the Fespoeive interest paymenl 1o such account as shall be specificd in guch
request, bit only if the ergisicred Ownet owns ol less than 31,000,000 is aggregate principal amount of the
Bonds. Unless otherwise provides in the Suppl | I tzing a Scrics of Boads, interest 06 &
Serics of Bonds will be compiscd on ke Basis of a 36(-day year of 1wehe 30-day months.

Section 23 Exreniion and Form of Bongs. The Bands shali be sipned by, or bear the facsimile i
of, the Chairman, shall be sicsicd and tountersigned by the Scorpsary, and the conificate of nul;:‘n;‘.‘:::m
appearing an the face of the Brnes shall be signed by, of bear the facsim3e signature of, the Trustee; provided,
howeves, that cach Bond chall b manually sipned by cither the Chairman or ihe Scactary, A facimils of the

10

{a) #n execared and attested original of cortificd copy of this Masmer Indengurs;

{b) an executed and attested griginal of the Supplemental Indenture fixing the amount of and seurity I
the Sﬁ'ie!- of Bonds au:]mri:.:d to be sssucd Lhereby and estabiishing. among other things, the dales on, and u:
amOouSts i, which such Setizs of Bonds will malure {provided tnat the Gnal matarity date of such Series of Boods
shall be not later than permined by Lhe Act wilh reepeet 10 such Serics of Bonds), Sesignating the Paying Ageat
and Bord Regstear, fodng the Amonization Installmenss, if any, foc the Term Boods of such Series, awarding
the Serits ol' Bonds, specilving the interest raics or the method for ealenlating suck inderest rates with respect
o such Series of Bards, specifying the redemption provisions and prices th ing the provisi
For Additional Bonds, specilying aiber deiaily of such Series of Bonds, and direcing tbe delivery of uch Serizs

of Bonds to or npon the order of the iniiial purchascs thereof the purchase pricc therefor
forth B Juch Supplemental Indeneure; L cereod upon payemess of =

{c} a» opinian of the anorncy for the District siaing tha the g ol opinion is Master

Szdesiure and the Suppicmental Indantare relating 1o vach Series of Bods bave beeﬂ:du!y ndw&ﬁgy?:bmd.

approved, and acopted. that the issuance of such Series of Bonds has been duly nuthorized, that all condifisns

gm:a'd:u mlllzn Jdl:]wcry ol m_ch Scﬁg.s 9[ Btm@s have been Rulflicd, and 1kat this Master [ndeature xnd the
PP al Indentue b::[dmg hiig h of thD:.srlrin. eaforceable against the District in

m‘dm 5ir 4erms exeept s enforeement thereol ma; lected by bankru) i

relating w0 aredizor's rights gencrally; e by iy ded plher simlar ivs

{4} An opinicn of bond counte! for the Dintrict suling kh3l the signer s of the opinion that the B [ such
Serics are kegal, valid, binding and enlorecable ohligations of the Biaria and, if such Series of B::::r::u
Taxable Bonds. that imwrest thereon is exchudable from prom Income of the Owners under e income Wax lavs
of the Uniizd Siates in effca on the dune such Serics of Bonds are delivered 10 their initial h

Whea the d ioned in sub {2) through (4} above shall have be '
Bonds of such Scrics shalt bave becn caceuicd and autheoticated as required by mi?mmr et
Scmmoi‘m;hﬂlhed:liv:rtdm,nrn-pmlh:nni:rnf.thn, h pame2 in the i | I
in subszctinn (b) above, but oaly upon payment 1o the Trust onhepu:dng"pme' Seriey
ﬂhﬁ.mﬂuwﬁhmeﬂhtmﬂmy.&u& < of soen

'I]I;'::c:gds (incloding accruc intercst and amy premiom) of cach Serics of Bonds shall be applicd by the

(7) the amount Tecoaved a5 aecrved intgrost and copilalized interest, o Bonds
deposited by the credit of the inenss Accoust; o = ¥ azy. oo the al be

(@) at amount cqual 1o Ibhe Serics Reserve Account Requiremen or the initial st of smisfying the

Series Reserve Account Requirement il mot sislicd by the deposil depositad erodit
of the Series Reserve Account, and oy the depesi of cath shall be ta the

{i15) the batance shal? be deponiled and applicd ovided for in the iz
the Bsuance of such Serics of BP::ds. spplicdaspr e in the Supplemental Indectare authorizing

Section 208 Temporary Bonds. Pesding delivery ol definitae Bo there cxeculcs neated,
and delivered to the Ownena thereol, a kitu of definitive Bonds s subjc:?nhlh: . imibions sod
sondiions excp as to idemiifying numbers, temporary printed, engraved, Ribographed of ypewrilen Bonds i
A Dy sbstamtially of (he twnur xet forth in the form of Bond Torm 12 be set forth in the
g soth Serics of Bonds. The District shall causc definitive Boads to be
prepared and o be creeuted, endorsed, regisiered, and defivired 1o the Trustee, and the Trusiee, upen

00 10 it of ARy lempsrary Baonwd, shall cancel the same o cause 1he same 1o be caneelied wnd cause 10
be autheniicated and delivered, in exchange therofor, at the placc designaicd by the Owncy, withoul expense W
the Owaier, definitive Bonds of the some serics and in the same aggregate principal muu'u, maturing on the
same date and bearing inierest or yickl (o maluridy s the same rute 4 the temporary Bond surrendered. Uil

Sunnl 4 god

2



exein the 1&mpor: xt i is Master [ndonrure
angrd. porary inall i3 be entitled tothe same benedits of tis M
= 4 Bonds shall in all respecta 3 e "

and any Supplimental Indeniure ks she definitl

Sacrion 208 Mmﬂaaﬂ.ncqua—wsgudl 11 sny Bl
pistriet 10 ot cxccuicd, ahd the i may tause (o b _ + Bo
w?ﬂ ::: the canecllation of such mutisied Bond, or i@ bew of and in wbﬂnugm for g:c:nm
ot o ot e oy o S, S B o g i

in coppection thercwith and, in the easz of # Bon oyt b k
Tmmn: :‘:denc:w satisfactory to i that such Bond was desroycd or losL, and of bis or ber ownership thereol, und
furpishing the Pisirict asd tbe Trutee with indcmnity satisfadtory to them.
Under Credit Ag Asmnyb:proﬁdcdlbfo_rr:quixedinmy

i igati nder a Letter of Credit al of &
financial obligations Wl ms: ] e eaged 108 Sgri;;nfim:ds

Sectiom 218 P Pasre Oblipat :
Supplecceial ledentuore, the District may incur
iquidity Agreement payable pari passu with respect do the Esn on the Trus 4
!.:md :ndcr his Mlsx{:r ] and a Scpp 1 ; withowl n:aunsl g oy a nnl;?;
requirement 3o fonb in this Master Ind: o 1he P PP O W
Laeiter of Credit Agreement o Liquidily Agrecmenl supposts 3 roluted Scnics of Bonds Lben being ias
does meet such Lo OF TCQUAFBmENS

Any Scrics of Bonds tssucd ynder this Master Indeniure eithes: @) may
may bo issucd a5 Taxsble Boads. The intended 123 statws of any Series
| Ind horising ths issuance of such Series

Seevion 271 Tar Sigs of Bondt.
e issued as Tax Excmpt Bonds o2 {in

of Boods 1 be issucd may be 3 in any Supp
of Bonds
RTICLE 11
REDEMPTION OF BONDS
Secrion 301 . The Bonds shall be subjeet to redemption, cither i wl:.-:l.;:: ;.;g;;d;::

ion G :

k nictest Payment Date, and at suth (imes, in the manner and &t such priess, 2y
nr:gm.onlany] indenoure auth o th issuanee of such Scries of Bonds.

otberwisc provided in the Supplemental Indooluee relating Lo 2 Scries of Bondt, if boss than all of the

Bu‘n-:lsh:l" any oac m':nn'-ly of a S::iesms":“ e called for redempison, fie particular Bonds of a Serics to be
redeemed shall be selected by I in weh ressonable manncr 3s the Paying Agae! m s discrelion ssay delennine,
The portion of any Scties of Bonds 1o e redeemed shall be in an Authorizeé Denomination aod, In lr.l.:«:.lmn:l
the Bonds of such Scrics to be redecmed, the Paying Agem shall treat _nr:b such Boad as represenling
pumber of Bonds of such Scries which is obiainud by dividing the principal amouat of such Bozd by an
Axthorized Denomination {suck amount being hercafier yelerred 1o &s th “knil of principal amouat’).

i ini ch
f 3t is derermined that one or more, but not alt, of the onits of principal amount r:_prmﬂ?d by any su

Bo::d i 136;: caliad Tor redempiion, Lhen upon sotict of inentica 1O redesm sueh unit or utils of priccipal
amount, the registered Owner of such Band, upon surecmder of such Bond 10 \be Paying Agent for payment Lo
such regisiered Owner of the mion pricc of the unit ot upils o ‘principal amount ealled for redemption,
shali be extitked to roctive 4 new Bond or Bonds of such Series in the aggregale ¢  of th
onredezmed balanes of the prngipal amous of such Bond. Now Bonds of such Series npmuau:d 3
unredeemed balanez of the princinal amount shall he iasord ko the Owncr, thereo! without any charge bet d:l]
B the Orwntr of any Bond of 3 dunominution greate than L weit of principal amaunt o be redecm:
{3 to prescot such Bond 10 1he Paying Agent for paymenl in exchange as aferesaid, such Boad shall, never-
theless, become duc and paywble op ths duc el fur redempiion Lo the oxient of the unil of uails of principal
amount calied for redemplion.

Serion S0G{h) harcal, the District may purchase 3 Bood or Boads of 2 Series in
jgher than [?uc highest redempian price (including premivm) for the Bgnd to
therclor and eny such Bonds so perchased shall be credited to

Subject 1o the provisions of
the open market at a price ro hi ]
be 5o purchased with any funds kegahy availablc

payable M Lbe redompuion pricc provided for the redompion of such Bonds o8 such date and, moneys for
pavmest of the redcmplion price being held in a separate accounl by tbe Paying Ageot in Lrust Jor the Orweers
Ffthe Bonds 1o be redsemed, interest on the Bonds called for redempiion shall geare to acorue, such Boads thall
cepse (0 be entitled to any benefit under this Master Imdcniure, and the Qwners of such Boods shall have 2o
rights o respest thereol, &xecpl Lo reeeive payment of the redemplion price thersof, and interest, if any, acorued
\héreos to the redempticn date, and such Bonds shall no Jonger be deemed to be Outstanding.

der thereol.

Section M. Cancelloiion. Bonds called for r ptios shall be ¢ upoe the

ARTICLE IV
CORSTRUCTION AND ACQUISITION FUND

Semtion 401 Concruetion and Acquisition Fund. A special fond i boreby crealed and desipnated the
sCaostruction and Acguisition Fund™ which shall be held by the Trusice and 1o the oedit of which there shal}
be depasited the amoonus specificd in Scaion 207 above.

Section 02 Peymenzs From Construction Fuad, Payment of the cost of constructing and acquiring the
Project nol otherwise Mads pureant Lo Scetion 207 above shall be made {rom the Construction and Aequisition
Fend as berein provided, AR such payments sholt be subject 1o the provisions and restriaions sct forth fo. this
Article, and the District covenanis thal it will not request any sums te be paid from the Consiruction and
Atguisition Fund exces in accordance with such provisions and restriclions. Moneys i the Construction and

isitio Fuod shall be dishurecd by theeX, voucher, ordzr, drall, cestificate or warcant signed by any one oF
mete officers or emplayees of the Trusice kepally autharized 10 Bgn such itcms or by wire transler to an secount

pecified by the payee.

Section #0% Cost of Project. For the purposcs of this Masier Indenture, the Coal of the Project shall include,
without intending thereby to limit of Lo resteict any proper definition of such cost under the Aet, aber applicable
provisions of Florida law, o7 1his Master Iadcature, the following:

{x) Expensres of Bond Issuance, All cupenses and fees relating to the issuance of the Bonds, incleding, bat
pou limiged 10, infiia) Credil and Liquidity Facility foos and costs, atiocneys” [ees, underwriting lees and discounts,
the Trusiee's acceptanes [ees, rating agency fecy, focs of financial sdvisors, engincer's fees. the costa of preparing
sudits and engincering reporls, the saats of preparing repons, sorveys, and studics, and ihe costs of printing the
Boods, the proliminary oflicial statemenl, apd the ollicial staicment.

() Actrucd and Caplinlized Iplerest. Any intcrest accruing on the Bonds from their date through the first
Interest Payment Dutc but only 1 the Sacal thal Ihe payment of such inlerest (rom the proceeds of the Boods
i specifically authorized by a Supph ] Inck

. (c) Acquisition Expenses. The costs of scquiring. by purchase or condcmaation, all of the land, uructeres,
mpr rights-of-way, ranchi: and other imercsis in property, wheiber feal of personsl,
wmagble or & ible, which th ) the Projeet o whith are neesssary or convenienl to acqaire

and egngirner the Project

(&) Constructinn Expenses. All costs incurred for labot and materisls, including equipment and foores, by
Duilders, in jum with the acquisition and jom of tbe Project,

and )
{¢) Dtber Professionsl Fres and M Expinses. Allkpal, aschi L, cogincering, s0d lting
fees, ax well as al! fnaneing charges, 1axcy, premivma, and . expenses, not specifically
felered o in this Master Tndentorg that ar incurrcd in wilh the scquisition and of the

Section 404, Disposition of Belonces in Consiruction and Acquisition Fund. Oa the Dwz of Completion of
» Scries Project, the balfunce in the Scrics Comstucthon and Acquisitin Account mot reserved [of the payment
of any remasning part of 1he Cost of the Serics Projeet shall be transferred by the Trustes 10 the credit of the

15

the araounts otkerwise required to be deposited for the payment of Bonds of suek Serics as provided in Seaion
505(b) berool or as otherwiss be provided in tbe Supplemental Indenture relating to such Scries.

Section 362 Noxice of ome Procedure for Selectiorr, Except as provided below, aotics of redemprion
shall be given not kss than thirty {30) ror more than forsy-five {45) days pricr to the date fixed for redempdon
by first-clas mail, postage prepaid, 40 Ihe registerce Ounce of cach Band 1o be redecmed, af lee sddress of suech
yegisicred Owaer on the registralion dooks maintained by the Paying Agear (and for any Owner of $1,000,500
pe more in principal amount of Bonds. to one addilions] address if wrillea reques: theselor i provided 1o the
Faying Agent); and & second potics of sedomplion shall be gent by registered of certificd mail ar such addresy
10 sty Ovwoer 'who has naz submitted bis Boad 1a the Trusies Jar paymeal oo or before the date sixry (60) davy
following the dals fixod for redempiion of such Bond, in cach case sating (7} 1he sumbers of tke Bonds by be
redeemed, by giving the individual coxtificate number of ¢ach Boad 18 be redeemed {or galing that all Bonds
berween rwo ss31ed cerificaze numbers, batk inclusive, arg 16 be redeemed or that all of 1he Boads of one or
mare maturiics have been alled for sedempiion); (i) the CUSIF numbers of all Bonds being redecmed; (i)
in the case of & partial redempton of Bonds, 1he princinal smount of cach Bond being redeemed, {v) the dare
of wsue of 1bc Bome as originally issued and the eomplete official name of the Bonds including the serics deaigea-
tioa; {¥) the ralc or raics of intcrest borne by coch Rond being redeemed; () the maturity date of each Boad
being Tedesmed; (vi) the place or placcs where amaunis due upon such redemption will be payable; (i) the
notice date, redemprion date, and redomplion prics; and (ix) the name, address, telephone pumber and eoctaer
persem at the office of the Payibg Agent with sespect to such redemplion, The notics shall erquire that suck
Bonds be swrendered at Lhc principal corporoie trist offies of the Paying Ageol for redempiion at the
redemption price and shall mase that further intcrest on such Bonds will aot sccrve [rom acd afier the
redemption date. CUSIP nymher idcniificatinn with appropriate dullar amounts for each CUSIP aumber aiso
sball accompany a)l redecmpUOR DPRYMERIE,

Ay requireé nolics of redempion also shall e sent by registered mail, overnight delivery servicz or other
secure means, postage prepaid, 10 any Owner of SLOKLNK or more in aggregate prindpal amoont of Bonds to
be red d, 10 ceriain municipal regisiered ties Deposioties {deseribed below) whick are kaown to the
Payieg Agent 10 be holding Bonds and 10 21 least swo of the aational Ieformation Services (2escribed below) that
disseminate secorities redempiion Rotices, whon passile, at least five (5) days prior 1o the mailing of oolices

- required by the first parapraph above, but in any cvent al least 30 days, bul nol more than 45 days, prioe to the
redemption date; provided that acither failore 10 recvive any sueh antice nor any defen in any sotice so mailed
shall afTeer 1he sulfici of the p limgs Jor 1he redemplion of such Boads.

Securities Depositories inglude The Depository Trust Company, 711 Stewast Avenue, Garden City, New York
11530, Fax-(516) 227-439 or 4190; Migwesl Secerilivs Trust Company, Capial Structuses.Call Notification, 440
South LaSall: Strect, Chicago, Hhnols 60605, Fux-(312) 663-2H2; Philadclphia Depository Trust Company,
Reorganization Division, 3% Market Strcet, Philadclphia, P dvania 19103, Gon: Bond Dep
Faz{215) 49-5058; or, i scoordance with the them rurunl guidelings of the Sccuritics and Exchange
Commission, 10 such other addresses and/or such wher sceurities depositories or any such other depositories
a5 the District may designate in writing 10 the Paying Apent.

Teformation Services include: Financisl Information, Ine. “Daily Called Bond Scevier,” 30 Montgomery Streer,
10h Fivor, Jerscy Cily, New Jerscy 07302, Aticolion: Editor; Kerny Inlurmation Services, “Called Eond Servics,”
55 Broad Sireal, 28h Floor, New York, New Yok 1003 Moody's Invesiors Scrvice "Menicipal and
Gowernment,” 99 Church Street, 81 Fioor, Mew York, New Yerk 10007, Atleation: Municipal News Reports;
nd Siandard and Poor's Covpatalion "Calied Dong Recond,” 25 Broadway, New York, New York 10004, or, in
wotordance with Lhc then currcal goidcings of the Securitios and Exchangs Comehission, to such other addresses
od/or such ether services providing infoematinn with respent to caticd bonds, or any other such services as the
Distria may designate in wriling 10 the Paying Agenl,

Fadure 10 give notice by mailing to the Owner of any Rond dosi d [or redemption or to any d
oc information servics shall nox affeat the vahidisy of the proccedings for the redempiion of any other Bond.

Seczion 308 Effect of Colling for Redemption. On the dte designated for redemption of any Bonds, potice
having beea filed and mailed in the manncr provicd abowve, the Boods calicd for redemption shall be due and

1

Series Principal Actoun: er the Series Red, 3 i :
s 38 Autborized Officet shall msrrna lh:_']’_‘::z-‘:mm:‘suﬁ amouais to cither or both of ruck Accounts

ARTICLE ¥
ESTABLISHMENT OF FUNDS AND APPLICATION THEREOF

The faregoing pledpe shall be valid and bind;
ing from and afier the date of initi delivery
;h: pmcr.:;sb:f::g: ::clhza;:ﬁ ;rn?h:ll‘_:zn:imeylgdmri\iy and lun:s sc‘fll!n‘:llh in this oS::;nB;?:h.:g
Eﬂ% thereof or further act. Such licn shall bc":mil'i: 5:[ ::’::‘fl lic:‘ i n:!mgd. wﬂ.'“_:’ld‘mu_y ;
® torl, conlracl & olhoreis 1k, ekt oy

X it agninst the District or the Trustee, i i
soklee thereol, Such lica shalt be prior angd suptrior to all piher ]:;rmmﬁn:r?hﬂ;zﬁazﬁu; have

of Funds and Aecounts. The Jollowing funds and acomunts are bareby establiched

Section S Establishrmens
aud shall be held by the Trustee:

2} Conmstruciion and Acquisih ithi
Suopplemental lnd:lnlllm lmmn’; T%Friu;d'ﬁa;cwlnhme FSmcﬁi‘“:cg“nﬂmﬂ 1y be mbl"hd by
Accoust and a Scries Costs of Ioruunee Account rmmmadmmmw:n;:

Revenue Fi 31 hig
b i Scriuu:?' and, within suzh Fusd there moy be eatablish Sepl
hereqader,

1 tmd,

rds 2 separpte Scrics Reverve Accourt for each Scrics of Bonds isued

(€} Debt Service Fund, and witkin such Fund lb:r:
K X d be estabiished " 1
 Scrics of Bonds a Sories Debt Service Fund :ndm-s?rhin such Seres lzb:Smu Fuynd,

vl

{) a Serics Intercnt
{5} a Series Principal Aetount,
(i} 4 Scries Redemprion Account, and
(") » Capitalizzd Interess Arcount
for each such Sercs of Bonds issucd berounder;

{d) Resene Fund, and, within mch Fend there blish
authorizing & Serics of Bonds 3 scparsic Scries R'mmm:, g P rsm'. Bu“nd.i‘ I
bercunder and any Bonds ixsyed on a parity with any such mﬁmm -:: fod

. () R:Jn:el Fund, and, within such Fund ikerg may he
iated bercunder.

of Bonds 2 scparate Setics Rehale Account e each such Sories of Tax Excemp; Bonds

Notwithstanding the forcgning, the Suprementd - ]
Eich orher Serics Actounts o dapense valh 1 Scrics AGOUNE St fory st o g o Y establich or

by the Dictrict i conncclion with such Scrics of Bonds, ok 2 thall be decmed advisable




Suaction 301 Consruction and Acquizision Fund.

(a) Depesits. The District shall pay 1o the Tresice, for deposit inle the eelaed Cotstruction and Acquisiton
Account ib the Construction and Acquisilion Fund, as promplly as practicabic, the following amounis reatived
by it

@) the amount 561 forth in Scotion 207 above and in the Supplememal Indenfure refadog 10 suck

Series of Bonds;

(U} paymenis made (0 1k District from the sake, Jease or other dispesition of tbe Scrics Projed or may
portion thereol;

(i} the balance of ingurance procoods with respect 10 the oy o destruntion of the Scrics Projeat or xny
portce thereof: and

{P) such sthet amounis as may be provided in & Sepplemental Indeature.

Amounts it such Accoun! shal? be applied 1o the Cout of acquiring and eonsiructing the Series Project; provided,
bowever, that if sny amounls remain in the Scrics Construction and Adquisition Accoust after 1he Date of
Completion, and ¥ such amnonis arc aot reserved for fayment of any remaining part of the Cast of the Séries
Projest, suck amounts shall be apglicd in 1he manner ol forth in Scotion 404 sbove,

(b} Disbursements. Unlcss orherwise provided in the Supplemental Endestare authorizing the isuance of such

Series of Bopds, pay Trom 3 Scrics C son ond Acquisilion Account shall be paid in aceordance with

;I_:e provisions of 1his subscetion (b). Befute any such payment shall be made, the District shall file with the
Tisice:

(i) & requisition, signcd by an Awhorized Dffieer, stating in respeas of exch paymen 10 be made:
{A} the item number of 1he payment,
(B) the name of the person, firm of orporation to whom payment is due,
(C) the amount 10 be paid, and
(D} tbs purpose for which rhe obfigatioe 1o be paid was incurred;
() a eentificalc, sigred by an Ambotized OMicer, conifying: .
(A) that obligations in the stzed amounits have heen ncurred by tke District, or that the Die
slrict i ptheawise emiied 1o fuccive such amouni aml siing 1he Feasoas Tor such entitlement, 1hat
€ach therool ks & proper charge lgnl:::hﬂ:c Serics Canstruction and Acquisition Acconnl, that sach

thereol was incurred in he and of the Series Projest and
reprasents 3 Cost of the Serics Project, and has ool previously beea paid,

(B) thal there bas not been fled with or served spon the Districy motice of any Ticn, oght 4o
kien, or atiachmenl upon, or cloim affecting the right 1o megive payment of, any of lbe mooeys
payable 1o the persons, lirms or corporations named in such requisiton, which has nod besn released
«r will not be released Lo the oagnl of payment of such ablization,

{C) thal such requisition eonlains mo Rom represenling
pereeniage whi

{m} 2 exnificale signed by 1he Consvliing Engi;nc:r and artached 1o such reqeisitios, cerlifying approval

PEyment 0 ktcount of asy rcrained
ick the District is a1 the daic of such conificie entilled 1o retaing and

1?7

() Disposition of Remaining Amaouats o5 Deposit in Series Revenue Account. Subject (o e pre
. - .

04 Bereol, 21 such Gme as the amounl ba deposit in the Series Intesest

: can equalks the imeresd payable oo the B<nds o such

i falion Bonds due in such Bond Year ! ameot required
Eopubibe Cﬂ‘;’:ﬁs;r;:i::?m:m in such Bond Year, (ko 'hﬂ:'rmrusl: ‘nlhd:‘:‘q o o Paying
it pani:::m an amount sullicicnt t0 §ay the l(;:: 1;\: :h:r;ﬁ;::::ud o mBmdM e gitr.
A Jicr such amount has boc
femain = E‘?s::e?nﬁu:a::;m, auch amounis shall bcvapgsl‘lodi;o P:h“:f:;p
uh::har s of the Tax Collzctor and 1he Froperty Appraiser, of, 1"“;.1 e e Disric fot 4o¢h
l'!'w have lfncn gait by the District, then such amouns shall be appii x Tristn
payment pon submission by the Discrict Lo Ihe Trustes of evidence m:{mm i 4 R
"y © has becn withdrawn and paid fur juch expensca . i e
> a_.hnm:m i Act unt, such ampunis $hall be apphied lo fy the opcrating ap Mamnuq o mem'l‘
ol the, D upon submisaion by Ibe Didrict ta ql;jr?mgl: ‘o:_:x:::mi:: shaene ilmmy.
Afier making the payments proviacd Lo b-ea_ h ulbmm o]
o mm‘m: t.;:ﬁe:nq“:smk?vcnue "Account shall be retained theruin, or, B [Be Wwrilleh Auhor
l:rﬁzr. tanslerred ino the Serics Redempiion Acchlsm.

sssioms, fees, costs and

il ies Reserve Acepuat shall be sed [z the
nt. Moneys bkl foe the eredit of 3 Series : 4 foz 1he
nrpM(‘) STIH n'mc:;‘:r princimm Matyrity Amnunt on lh_c Tonds of the rclated Seres whenever
s‘cm d:pmil"::’:hfS:riu Dt Service Accoont shall be insplGicicnl fur such purpass.
Acton i ics Prinspal Account znd Serics Joteresl
Series vi 15! hebd Lot the ercdit of x Scrics Prinsp: S Ingene
A:mum(d) "] abst:::s: rD‘eKl:l Scrvitt. “Fme'n be wilhdr;wnrr n l}u:x[lmn :3-‘:1:3 :“mt::g uﬂ::{g: Bn?;k e
i i yimes sulfcicnt Lo [ay. i the
g u’&:‘y!x‘g"\%:;[l ;’;t.:lml;‘:nl‘:l::’# :;:flir;.m:s, the Maturity Amount of Capital Appmmxumm
ff“h i:m"s::u :::n:p:cm Torm Bonds of such Serics that are tubjest 1o ory
i ‘mandatory redemy
Amortization Inslaliments. .
Series Actount. Monty it in 2 Scries Redemprion
: b e Moneys, rmestaiog eI o, D e o e
A:x:lm! 1o the [ul) exonl of 2 moltipts of an Authweizce Denomination s e e e St
pplemetal Indenture robating b0 such Serics of Bunds, be wnaedd by the Frusies dee mmium L m:m
- “}:ul a1 on which such Bonds are permilicd (o be colled withoul paym:“dj:: B b mem.d‘
::::!:; of the Supplcmental indgniure claling to such Serics of Bands. Su o lhep:l'ruuae g
w the provisions of Asticle 111 The Disirict shall pay all cxpeascs mne.d‘h_u e oplicd
et kn nann::(ion with such redempiion. Mancys sther than [rom Prepaymenis
:ssaies Redemption Actount as providsd in Seqiion 506{2) hereol.
2rics remad nafing, and sdter all cxponsss and charges
(T) Paymunt o Disaricl, When no Boods of & Scrics e ":Ln;:rm:g‘;““ e e o sha p;l)' =

bercin and i 3 cntal KndenlLTe requir aid b i
bdn;?é T.cu;;t':ise:'ﬁ‘f?; such Serics of Bonds L the Disieit, free and dw:rl;:ynﬁ::i pod e
crealed ; :hn Masicr Indentpre; provided, howowt, |h;ujt an Ewent of D'ﬁll:n:rilla::olc:mds prp i

§ ancipal or Malaridy Amount of, of IICECE OF Premt s mx«crte Seriss,
e o B el e S s el e

Y sue? . ?

:'ln[?z::l(r ?.?mmﬂﬁ?fﬁﬁf&':::af :‘&u:r Scrics of Bonus for whick such an Eveal of Delaut bas
occurred 33d Bt coslinoing.

Section 304 Cprional Redemption. .

Eacoit L ion of

21 1n Series Redomptiom Accasnt. The Trusice shall, bat nnlyhll:;:b;::::t&::n of

@ 3 mol’;n all for redomplion or cach Intgrest Paymeal Date oa :h Bon D[h&bguu“ﬂ

= :’m"dmd“"d‘“ fe‘”"ﬁ’“” moacys on depunit in a Scrics Redcmpiion Ac :I":ny ﬁ cxhast such amount
b : i d i wilh the red: ary,

Sc:;:;:; :::l:)’vné :.':ﬂ’::h"ﬂ. provided, hu::cvnl. thid ool Tess lbun’l'wemy—fw: Thousand Dellass ($25,000.00)

=
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k Al i ithdraw from
Upon reczipe of each suck requisicion and aceompanying rariificale the Trustee shall prompely withdrn
Sp;-fm Cncp.\.(ﬂ.m:linn and Acquisition Account and pay 1o the person, firm or egrparaticn named in sock
the amoun: desig i soch requisiion

et

lospection. All isitions and cenificates received by the Trustee puwsuant to this Artcle shal
giged in Lb::m:s.si;:q:f ;!:e Trusics, subject at all reasonzhle times to the inspedtion of the bw.rn. the
Conndhing Enginezr, the Owner of any Bands of the related Serics, and 1he ageals and represeniatives thereol.

Completlon of Series Project. On the Dute of Compleion, ihe x?;'lmcc in the me‘ummd
‘du)iﬁl-ia:pA]::unnl not reserved by the Disirict for the paymerl of any remaining part of the Cost of squiring
‘or enmscructing the Serics Project shall be iransferred by the Truses 10 the rolated Series Redomplion Account.

Section 5. Revowe Fund and Serier Revenue Accounts. The Distric boreby covenanus and agrees that it
will assess, impose, eatablish and collect the Plcdged Rcvl:nuu_wilh_rupca %3 _:aeh Series of Banﬁ i umcunts
and at times sulTicicnt o pay, when duc, the principal of, premium, if any, and intcrest oo such Series of Beads.
‘The District berehy and aprees W Sarcly deposic wpow recsipt all of guch Pledged Reveanss
(excepl Prepayments), when raceived, into the relaled Serics Revenue Aceount and s immediacely deposit all
Prepayments, when reccived, inlo the relaied Series Redemption Accounl.

Section 505 Debt Service Fund ond Serics Dbt Service Aveoundy.

{a) Principal, Maturity Amowat. Enterest and Amartiztina Instuliments. On the Busioess Day preceding
eash Interest Payment Doie o the Bonds, the Trusice shal hdraw [rom the Series Rm!z :Amnl and,
froes the amount ko wizhdrawn, shall make kke following duposits in the Tollowing order of priariny

(i} to the credit of the selaicd Series Imcreet Accrunl, an amount which, with oiber wmounts,
if any, then on deposit therein wili equal the smount of interest payable on the Bonds of such Series oo the
next Isteress Payment Date;

U} ter the related Sories Prineipal Account, an amnurl which, 10gzeler with oches amounts, il any, lhu
on dc(:mh therein will equal the principal amouns, if any, payubls wilk respedt 10 Serial Bonds of suck Series
o such Inierest Payment Date;

(if) in each Boad Year in which Term Bunds of such Surics are subjeet to mandatory redemption from
Amertizalion Fstallments, 10 the relaicd Scrics Princigal Accounl, an smount which, togethet wilh other
amounts, f ny, then on depasis therein, will equal 1he Amertizdion Lnstallment payable oo the Term Bonds
of such Series in such Bond Ycar; and

{iv) in each Bond Year it which Capital Appecciation Bunds of puch Series mature to the related Serics
Principal Account, an amount which, Iogether with piher amounis, if any, then oa depasit thersin, will equal
the Maturity Amount payable with respesi 1o the Capital Appreciation Bonds of such Series raturing in such
Bood Year;

{¥) to the credit of the Scrics Reserve Accnunt, #n smounl, if any, which, togetber with 1he amoust then
oa deposit 1herein, will cqual the Serics Reserve Account Requircment; and

(¥) 1o the credil of the Serias Rebate Acenunt the Rehale Amount, if any, required 1o be deposited
theretn pursuant 1o the Supplemental Indeniure rolated 1o » Scrics of Tax Exempt Bonds.

otwithsianding 1he Foregoing, so long as there arc mancys on deposit in the related Series Capitafized
hl’:rut Aceounl fn 1he dole rcqgn;ir:d fn’?nny transfcr imia the Sgrics Irterce Acoount as el Forth above, lhe
Tmuster shall, prior 1o muking any transfce inio the related Serics Inwerest Account from the rclated Serics
Revenur Aceount, Iransicr 10 the related Seris Incresl Accoont from the rclated Serics Capitalioed Entereat
Accoust, the lesser of the iterest on such Surics of Donds coming duc on the next suceeeding laterest Payment
Date or the amoynt remainisg on geposit in the related Scrics Caphafized Interest Account.
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priocipal amoant of Bonds of a Scries nced be called for redemption at asy ooc lime. Such redemprion shall
be made puriuant to the provisions of Anticic 1. The Districs shall pay all expenses ineurred by the Trusiee
and Paying Agcal in conncelion with such redemption.

time, whether or pot such Bonds shall then be sehjea to redomy ar the mogl prics
abie with rexsonable diligenes, having regard to maturily, opiion to redesm, e and price, such price bl o
cxeced the principal of such Bonds plus the amount of the premium, i any, which would be payable on the pext
redempiion date o the Owners of such Bumds under the provisions of this Mastar Indcsture and ithe
Supplemtaial Indenture pursuam 1o which soch Scries of Bonds was ioed if swuch Bonds were ealled for
redemption oo such daie, Bafore making cach such purchasc, 1he Disiricz shall file with the Trosee 2 stalcmens
im writing directing |ke Trusice (0 pay the puschasc price of the Boods of such Series 0 purchased upon thely
dalivery and cancgliniion. whith statement shall scl forh s description of such Bonds, the purchase price to be
paid therefor, the mame of the scllcr and the place of delivery of the Bords. The Trustee shall pay tha Dierest
accrued on such Bonds 10 the date of delbivery thercof fram he rolated Series nterest Account and Lbe prioeipal
portion of the porchase price of Scrial Bonds fram vhe raluted Scries Principal Accovat, bat 5o sech purehase
shall be made afier the Record Daie in any Bond Year in whith Bonds heve been caied for redemptioa. To
the extent that insulliciont moncys are on deposit in & relatcd Scrics Interest Acsount to pay the accrucd interest
pertion of the purchase peice of any Boads of in o relatcd Scrics Principal Account to pay the principal amauat
of the purchase price of any Serial Band, the Trusice shull Iransfer into such Accounis from the reiaced Series
Reweoue Acsount sullicicnl moneys to pay such respecive amounts. In Ihe evont thar there are insufficicnt
moneys oo deposit in the relaicd Series Principal Account with which 1o pay the principal portion of the purchase
peice of any Term Bonds, the Trusice may, at the wrillen dircmion of te Distriet, transfer moneys ioto such
relaled Serics Principal Account [rom the reluled Serics Revenue Account (o Py Lbe principal amount of such
price, but anly in an amount ne grealcr than the Amoniation Tnstailment relwed 1o such Sexies of
Boads coming duc in 1he currenl Bond Year ealculated afier giving effect 1o ary other purchases of Term Bonods
during such Bond Year. The Trusice may pay the princinal portion of the purchase pricz of Boods from the
related Series Rodemplion Account, bul enly upon Sulivery of writicn insiructions 10 1he Trusiee by the Disicict
accompanicd by a cenificaie of an Authorizzd Officer: () maring 1hat selficizo moncys are oo deposii in the
Redempiion Account to poy the purchasc price of such Bands; (i) selling forth 1be amounis and marurities of
Bonds of such Scries which arc 10 be mdesmed from such smoents; and (i) conlainirg cash flows which
demonsirate that, altcr piving cffco 10 the purchasc o Bonds in he amounts ane maturitics sct forth in clanse
(i) abowe, the Pledged Rovenues th be fuevived by the District in 1be curreot and cach ing Bond Year
»ill be sulfieient 1o poy the principal, Malutity Amaunt and Ameniztion Istalliness of and inlerest o all
Bonds of such Serice. The Trusiee may pay the principl ponion of Ihe purchase price of any Term Bosds from
e related Serics Pringinal Accoont, but only Term Bonds of 3 matusity baving Amoriizatios Installments in the
curreat Bond Year and in the principal amount an greolct than the Amortization Insiafliment related 1o sach
Seriss of Bords coming duc in the cuzrent Bond Year {clculated afier giving £fect 10 aoy other purchases of
Term Boads dusing such Bond Year). The Truslee may pay the principai postion of the purchase prics of Term
Bonds having maturities UiTerent from or in amounts prrates than st forth in the next preceding sepience from
Amgunts an deposit o Ikt fclaled Scrics Principal Accoum and [he Trustes may transler moneys from the
related Scrics Revenue Account 1o Lhe relued Serivs Princinal Acciunl for sach purpasc, but otly upon delivery
of writien jnstructions 1o the Trusios by the Distriet panicd by a com of an Auth d OfGee {)
Slating that sullicicnl mancys arc oh deposit in the Priacipal Accoual, alier giving effcct ta sny cransler from
the telated Series Revenue Accounl, In pay tw: peincipal porlion of the porchase price of such Term Boads; (i)
setring forth the amousnts end maurides of Term Bunds af such Serics which are to be redécmed From such
amounts and the Ampritation Insrallmens against which the principal amount of such are 1o be
<redited; and () conlaining cash fows whick demangrate that, alter giving eflect Wo the purchase of Term
Bond i the amobnls znd having the maturinics and wish the ercdits agains Amortization lastallmeens ses forth
i dause (%) above aml aoy transfors [eom the related Scries Revenie Accouny, the Pledged Revenoes 1o be
ceceived by the Distriet in the terment and in exch sucecuding Bond Year will be sullicicat 1o pay the principal,
Maturity Amoen: and Amortization Instalimeals of and interest on all Bonds of such Series. Il any Boads are
Puzguant 10 1his Subsesion (). the principal amuunt of the Bonds so purchased shall be cediled s

{&) Purchase of Bonds of a Scrics. The Disirict may purchase Bonds of 3 Series ther Owstanding at asy
i i d ies Dbtain-




@ if the Bonds are 10 be purchated from amounts ob depesit in the Redemplion Accounl, against the
pria:ipﬂ epming due or Amorlizaion Installmenis st forth in the conificate of tbe Authorized Offiest
accompanying the direction of the District 10 elTuet such purchass; of

" {5) W the Bonds asc Term Bonds of Scrice, against the Amonization Fastallment for Bonds of sach

se first coming due in the eurrens Bond Year, or, i such Tesm Bonds so purchased are 10 be credited

i#51 Amortizalion Tastalments coming due in any succreding Bond Year, agains the Amonization

Instaliments oa Teres Bonds of such Serics maluring on the same date and desigealed io the certificate of
the Anthorized Officer accompanying Lhe airceiion of the Disirict 1o cifect such puschase; o¢

() gaias the princinal or Maturity Asmopnl of Sats) Bunds coming doe oo the maturlty deie of such Serial

Section 507, Rebate Fund and Series Rehaie Ascounts.

{#} Creation. “There ie herchy created and ctoblished a Rebate Fund, and within ke Rebale Fund a Sexies
Rebate Account for tach Serics of Tax Ex¢mpt Bonds. Moncy doposieed and beld in the Rebate Frnd shali
ot e subject 10 the pledpe of this Master Identurc.

{b) Payment to United States. The Trusice shall pay 1o the United States the Rebate Amount at the Enes,
i the manner and a5 galeuldied m secordance with the Supplcmental fadealuse related 1o 8 Series of Tax
Exzmpl Bonds. The Trustes shall have no rusponsibifity for computation of the Rebale Amount and instead the
Distriet shafl cause the Rebale Amount 10 be cutculaicd by the Rebake Anafyst aad sball cause the Rebaie

1o dever such computation (o the Trusicy as provided in the Sopplemental indemurs rclated 1o & Serics
‘of Tax Exesspt Bonds but deforc 1he date of any required [yment of the Rebate Amotunt o the Tnersal
Revenug Service. The focs of, and cxpenscs incurred by, the Rebaic Agalyst in compwting the Rebate Ambunt
skall be paid by the Disirict, which amount shall bc treated as an admisistrative and operating expense of the
District payabie or reimbursable from Lo Scifes Revenue ‘Accinl in aceordance with Section $05(b) bereol.

(2] Delicienries. 11 the Trustce docs not have on deposit in the Series Rehale Actount sulficient amouals 16
make the payments requircd by this Sccion, the District shall dopusil, Erom any legally available scurce, the
amouzt of any such deficicncy m the Serice Rebale Accoont immediatcly upon the request of the Trasice.

SLection 508 Investmend of Funds and Accounts, Unless mkherwise provided in the Supplemenial Indenture
avthorizing the suance of a Scrics of Bonds, moacys ek for the crodit of Lbe Serigs Accounls shall be invested
a3 hereinalter in 1kis Scation 508 provided.

{3) Series Construction and Acquisilion Account, Revenue Acconnt and Debt Service Account. Mooeys keld
For 1he eredit of 9 Scries Conmructins and Acquisition Ateounl, the Serics Revenus Account, snd the Series
Debi Service Account shall, as pearly as moy be practicable, be continuously invested and reinvested by the

Trusies I Lovestment Obligations as direrzed in writing by an Authorized Officer, which Iovestment Obligs- .

Lions shall mature, or shal be subjeet to scdemptinn by the hotder thereol at {he opties of such bolder, not Jater
than the rospettive daes, as estimated by an Aulborid Officer, whon maneys held for the oredit of cach such
Series Account will be required for the purposes intended,

(b} Series Reserve Acomont. Moncys held for 1he credit of a Serics Reserve Accoonl shall be continuously
imvested and reinvested by the Trusice in Investment Oblgations 23 Uirceicd by a8 Avthorized Officer,

(<) Investment Obligathons us & Purt of Fusds ond Acconnts. Jovesiment Obligations purchased as a5
investment of moncys i any Fund o Accound shull e deemed af plf Limes to be a part of such Fund ar Account,
aod the iniorest scceuing thercon and profit realived from soch investment ghall be eredited as provided in
Section 510 heroef, Any loss resoliing from such invemaal shal} b charged te such Fond or Account, The
foregoing notwithstanding, for purprscy of imvesiment ah to \he caienl permiticd by law, amounts oo deposit in
any Fund s Accouni may be commingled for pusposes of inves ment, provided adequate care I laken 1o SAEDURL
for such amounts in accordance with the prior seatcact. The Trusice may, upoa the dircetion of an Authorized
Officer, transfer investments within surch Funds or Accounts withool being sequired 1o sell such investments, The

n

Aceotot untl the amount 60 Geposil Lhercin equals the Scrics Resera Account Requirsment and thereafier shall
e deposited to the Series Revenue AcrounL.

Saction SI1, Cancellotion of Bonds. All Bonds paid, redogmed or purchased, githet &t or ‘before manrity,
shall be caneefled upon the p-n';mcm. sedemplion or purchase of such Bonds. ‘All Bonds cancelied under axry of
the sxicns of this Masicr Indenture shall bt destmycd by (he Paying Agent, which shall cxerutc a exnificate
ic duplicate dezeribing ihe Bunds sa desiroyed. Ome excouted rertifeate shall be fled with the Trusles and the
oiber excauted certificate shall be retwncd by the Paying Ageod.

ARTICLE V1
CONCERNING THE TRUSTEE

Secxion 60). Truster; Appoiniment

and Acceprance of Duties. The Trusice shall sigrify its accoplancs of the
dutics and obligations impassd upon it by i and h I Tnd

this Master Ind any Supp

Section 602 Responibilivies of Trutiee, The rctitals of fart eomained in this Mauer Indeeture and in the
‘Bopds shall be taken a5 1he Hslcmonis af 1hc Disrict and the Truses shall kave ne responsibilty for the
cotreciness of 1he same. The Trusice shall nt he decmad Lo bave made any represcalalions &5 (0 tac validity
or sufficiescy of this Master Indeniure or of the Bonds ot in respeet of the sceurity alforded by this Master
{pdcolure. The Teusies shall be under no responsihility ar Jury wilh respeat 1o Ihe issgance of Ihe Boads for
value or the appiicalion f any montyl aid 10 the District or for any lasscs incurred upon 1he sale or redemption
of any securitics purchased fof or held in say Fund or Accoont or held ia the Rebate Fund. Toe Trustee sball
be toder Ro responsibilicy or duty with respea Lo the application of sny moneys placed oo time deposil, at the

son of the DistricL, with any Scposiiony. “The Trusice shall npt be hable ia oencezion with the performanes
of s duties bercunder exceg for ils own willful miscontuct or gross acglgencs.

Section 601, Evidence on Which Trusice May Act.

{a) Reliance on Notices, Rezulutions, £ie. The Trusice shall he proleaed in ading vpon aoy Batice,
resolution, Fequest, eonsent, ondr, ortificale, teport, opinion, Dund, or olher papet of document rexsocably
believed by U 10 be genving and 38 have. been Bgaed pr prﬁ«enlcdhym:pmpﬂpnynrpa}in. The Truster
way cosult with coonsc| ynd 1he apinion of such coonscl shall be 7ull and complete authorization and prolectiat
in tespeet of any adion laken ar suficred hy the Trimacs in goed fith and in accontance therewith

(b} Certificate of Authirized Officer. Whenever the Tresice shall deem i zeccasary or desitable that & matier
be proved o established prinr Lo taking oc sulfering, any nction wnder 1bis Mastes Indenture, such matier, unless
ocher evidenes i reapert thorood be harcin specifically ‘preseribied, may be decmed 1o be conclusively proved and
established by 4 eenificaic of an Awharized Officee, sni such centificate shall be full warrant [ot any actice Laken
or sulfered in good [zith pader this Maser Indealure et i fi% discrelion 1be Trosice may, Deu tbereof, scem
other cvidenco of such [a1 or matler or may Tequive such Further of additional cvidence as to it may iccon

(c) Exciition of Reycsts, (rders. Etc, Excopt ts tboersine cxpresshy provided borein, any sesquest, order,
sorice o¢ other dieciion required or pormitted 10 he futmishid putsuimt Lo any provision hereof by the Distmict
Io the Trustee shall be zullicicmly fuenished if cxcrmicd in the ame of 1he District by an Authorized Oficer.

Saction 604 Feer, wwfwarymfm. The Trustee shall be entitled to piymedt or
seimbursement of the amounts described in his Scttion 633 from moneys in the Revenue Fund to the exent
sded in Section Xi5(b) abeve, aad 10 the cxicnt that amounis oa doposid in the Revenue Fuad ia any Bond
Year are insufficicnt [ot such thew the Trustee shall he entitied to payment oF reimbursement by the
Distrist. Notwithsianding 1be lercgning. and the provisions ol Sectiof S05(a), il at amylime therc has oczerred
an Event of Dcfoult described in Seetion 002{a} herend, the Truslee shall be cniitled 10 paymest of s fees,
and expenacy, inclading focs snd capenses of comnsel W the Trisce from any moneys held by
‘Teregnder in the Funds and Accounts fis the benctit of the relited Serics of Bands snil) such time 3 the Event
of Defaull shall have buen curcd in aceordance with the provisions hercol and of such Sopplemental Resolution

a
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Trustes thall sell a1 the best price ble ar present for P any obiiga P

it shal) be nccessary s Lo do in order 10 provide moncys to moet any pRymEstL of transler from any such Fund
or Accoust. The Trustee shall net be Hiable ot responsible for any loss resuling from any such imvestment of
{or faBure to make an jnvestmenl (exeept Tailirs 10 make an mvestment in aceordance Wil the disection of ax
Authorized Dfficzr) of Lor failure 1o achicve the maximum possibic ¢araings of javEMUMERE

{d) Valuation. §n computing the masets of any Fund or Account. investmenis and earnings thereon shall be
desmed & par thereol, Such investmenis, otber (han in a Scrics Rescrve Account, shall be valued at the par
value o Lbe corrent market value Iherant, whichever is lower, or at the redemption price i then
pedccmabie at the optica of the holder, In compuling the amoual oo deposil io a Series Reserve Account,

bligatioas 4 a3 an ¥ mmontys thercin sholl be valocd at par if parchascd at par o« at
amartized value if purchascd at other than par. Amonizd value, whea wed With respest lo xb obligaiss
porchased at & premium above o & discount below par, mzans 1he value as of any given lime pbrained by
Widing the tokal premium or discound a which sveh phligatiun was purchascd by the prmber of interest

P 2 on $u g afier such purchase and dedueting the amoual this calculated for cach
Ioicrest Payment Daic afler such purchass from the purchase prics in the ease of an gbligation purchased al a
premium and adding the amount hts cleolatcd for each lalcrest Payment Date altor such purchase wo the
purchase price in the case of an pbligation purchascd at 3 disoowat

Section 509, Deficiencies and Surpluset ia Funds. For purposcs of this Sectiom: (7 a "deficiency” shall mean,
in tbe case of & Serice Rescrve Accounl, thal the amausl on depmil therein is less than the Szriey Reserve
Acount Requirement (hul ahly afier the Bond Year in which Lhe amount oa dopasit therein first equabs the
Series Reserve Account Requirement), and () # “surplus” shall mean, in the case of a Series Reserve Ascourt,
that the amount en depoait Therein it in excess of fhe Serics Rewerws Accounl Requirement.

AL the Lime of any withdrawal from & Scrics Reserve Account 1hat sosuhs in a deliciency therein, the Trustee
sthall pramply noiify the Distract of the amounl of any such dificiency and the District shall immediately pay the
amount of such deficiency 16 1he Trusice, for depesid in such Serics Reserve Account, from any legally available
sources of the-Distric.

The Trustee, as of 1he close of busincss o the last Busincss Duy in cach Bond Year, after taking into accoust
all payments and tramiors made 2t of suck date, shall compute, in the mannes sot forib in Scetion 508{d), the
value of the Scrigs Rescrve Account and shall prompliy nolify the Disirict of Ihe amount of 3oy deficiency or
surplus as of such date in such Scrics Resorve Actoaat. The Districs shall immedialcly pay the amount of any
deficicaey to the Trustce, for deposit i the Scrics Restrve Accoutt, from any legally wwalable souress of the
DistsicL. The Trusiee, as soon as practieable aficr such compulatim, shall deposil any surplis, o Che direction
of an Authorized Officee, 1o the credic of the Serics Redemption Account o the Serics Principal Acsount.

Section 510, Investmeni Jucome. Unles prowided oihcrwic in ¥ Supplemental Indenture, carnings o
fovestments in a Sesics Consiroction and Astuidsion Acenunt and the subaecounts thoreiz, & Serjes Interest
Aczount and » Scrics Revenue Aceount shall be deposited, as realized, Lo the credit of such Scrics Account and
used for the purpose of such Fund. Upless pronided atherwise in a Supplemental lodeolure, carnings oo
invesiments in a Serics Principul Account sad Redemplion Account shall be deposited, as reakized, to the eredit
of suth Series Interest Accuumt and used for the porposs uf such Account.

Earzings on avesments in n Serics Reserv Account shall be disposcd of as follows:

{a) il theee was no deficicney (at defincd i Scatbon 509 ahuve) in the Scrics Rescrve Aceount as of the mast
recent date on which amovnts on deposit in the ‘Scrics Resorve Acciunt wire vabued by the Trustee, and i no
withdrawals have boen made frem Lhe Serics Rosenwe ‘Accnunt since such dalc, thea carnings on iovestmesits in
the Serics Rescrve Account shati be deposited, as realizcd, in 1he Scrics Revenoe Acant;

{b) il us of the kst datg on which amnunls o8 Jepasit in the Serits Resarve Acoount wert valued by the.
Trusicr therz was  defigiency (as defiscd in Scetion SOR above) in the Serics Reserve Accounl, of if afier such
date withdrawals have beet made from the Scrict Reserve Accoune and Eave crealed such a deficeacy, thea
earnings an investments in the Surics Reserve Accnunl shall be depusited 1o the credit of the Serics Resene

=

of umiit ynch Series of Bonds shall no Jonger remain Outstanding. The Trusice shall be entil paym
s Ordlmafy services r:ndcr:d_bmunder in accordance with the sshedule of fees agread npunul::ﬂI:: Tnﬁl::‘m
& District at or b:fm_e delivery of :h:_ Bonds 1o Ibeir Initial purchaser. The Trustee shall be entitled to
reimbursement for all advances made by i and for atiorneys” fees (including fees oo appeal) and other ardinary
n(q_;ema easonably and necessarily paid or iscuzred by te Trusiee in conoection with such ordicary serviesy,
M &t becomes tniex“!;swa;gr the Trustee :cfperfnrm exraordinary services, it shall be emitled to reascoable
pen hertfar nt for bic and poessary i nses i i
::rmuq_wwdﬂl bowever, that the District may in good {aith coniest, withow cre.a;i:?:ddwz bereunder,
necessity {or any such extraordingry serviccs and exiraordinary expenses and the ressenablensss of an nd;
fees, dn:ggc‘;al; e:z;]um and, Furthermore, i such edraordinary services or extraordinary ﬂxp:ns::m
mnqumhmm :iuaft or miscondurs of the Trasice, the Trosies shall not be entitied to tompensalion or

 Section 808, Certain Fermilied Acts, The Trustee may become the ooner of any obligerk istri
with the same rights it would have il it were not a Trustes. To Lhe anent mmﬁy@b&et&u_}_ﬁh&ﬁ:{n&
a5 depasitory for, aﬂd‘pcrmn any of its officces or direclors 10 a0 25 @ member of, orin il;! other capacit ywuh
?pe_a 10, any committce formed to protest the rights of Ontiers of the halders of any other nblipl?::s ?;m:
ubn.l;_lnq or to elfect or _a:d in any reorganization growing owt of the enforctmeat of the Boods or oth
biigations of the District whether or not any suoch commillee shail represent the Owners of oty o
principal asmounl of the Bonds then Quistanding. » maenly B

Section 806 Resignation of Trustee, The Trustes ma) i i i

Sectit Lstee. Y at any time resign and be discharged of the di
obligatinns. hercby crealed by giving nol lest thas 60 days’ advance wrillen optice mg:m: Dim?:ms:n::
resigration shall taks effer upos Lhe day specificd in such potice unkess a successor shall previously bave been
appoinied by Lhe District as provided in Section 08, ix which event sbch resignation shall take elfeet the
clicaive date af the appoinlment of such successor, s

Section 607, Removal of Trustee. Extept during the occurrence and enatioo;
Trustee may be removed 3t any Lime, in u: sole disarction of the Dzunam;ymmmmummmd o iv:nlwof D:En:“h‘mnm-m:
ments i wriling, fiied with b Trusiee, and signed by the Comers of a 'jaityin priscipal smousl of the Bonds
then Outstanding or their atiorneys-in-facy Quly authorized. The Trustee may also be removed for cxise o
time by an instrument in wriling filed wilk the Trusice and signed by an Avthorized Officer and pursuaot 1:,:
resolusion of the Governing Body. I sach case, Lhe Trustee shall Scsignate a Suecessor Trustee i
fnstrument directing the removal of the Trustes, i

Section 608 Appointment of Succcssor Trunee.

{a) Prosedure. IT al any lime ihe Trustce shall resign or shall be femoved of shall become & {
oe shall be adjudged bankrugt of insolvent, or i a receiver, Tquidalor or unn:"rnlm- é:’::"i‘a::::..:m:s
‘T’w‘ shall be appointed, or i any public officer or goveremenial body shall take charge or coatrol of the

rusiee, of of ils propery or alfairs, a succcisor may be appointed by the Dwners of » majority in principal

aroust of the Bonds then Owistanding, by an instrumcnl or concurrenl insiruments i writing signed and

-cknwl:_dgc_d by su:_h Owntrs or by their atomeys-in-fact dul horized and delr 16 Lhe"l'srﬁee and

M; the Districs; provided, pevertheliss, that unkess a successor shall have been appainted by the Qwners as

;ﬂﬂu:ﬁs,h:}f:npn;, 'bydr:;(:ll::»;-;mﬂnu forthwith appoint a Trusice to fill such vacancy omil a successor
shall be appoisled b ers as authorizzd in this Scction 608. SMCeesaor ppoint

by the Disirict shali, immediately and wishowt further act, be superscded by & 'l'rAZE lppohlzd":tyaleb: Ownt::

(b) Appeintment by Court. Iin a proper case no appoinlment of 2 sucerssor
to the foregaing provisions of this Scction within 45 da;‘;p:fln 1he Trustce shall hm::h!ﬂ: ;‘ﬁﬂl’"::lg
Rotiee a3 provided in Section 607, or aficr 8 vacancy i the office of the Trustes shall have occured by reason
of its inabilily to act, the Trustee ot the Owmes of amy Bond taay apply L0 any count of competeat jorisdiction
10 appoint a successor Trudce. Said court may ihcreupon, after such notice, if any, a3 such wm" deem
proper and prescribe, appoint & successor Trustee. ' w



() Requiremects for Ap Any Trusizs appointed uoder the provisions of 1his Scaion 603 as 2
cugeessor Trustee shall be a bank or Lrest compasy organizsd ander the lawi of any SIai< o7 8 catiomal baniing
Sutncalion gualiied under Lhe laws of the S121E as 2 cusiodian of public funds, and bavies 2 capital and surplus
agEreqating 3t least $50,300,000, if there be such a bank ar trust eompany or vational banking associsiion wiiling
and able 16 accept he offics co ble snd y 1erms and auchord 4 by law 10 perform all the duties
imposed npon i by (his Master Fndeature.

Soction 608 Transfer of Rights and Propenty lo Sucressor, Axy successor Traslee shall execute, acknowledge
and debver 1o ils predeczsor Truster, apd also to the District, an P Dp and
thereupon such sucesssor Trustee, withoul any Further aq, dexd or coaveyance, shall become Tully vesicd with
all momeys, csialss, properties, Fighls, powers, dulics and obligations of such predocesser Truster, with like
effctt as if ociginally named a5 Trustes; bul the Trusies ecasing to act shall pevertheless, on the written request
of the Distridt, or of the suceegeor Trustee, excowe, acknowicdgs and deliver such instruments of ¢oaveyance
and luzther assurance and do such other things as may reasonably be required for more fully and corainly veding
and confirming in such successor Trysee all the right, title and intercsl of the predeesssor Trusice in and Lo any
property held by il under the Resolution and shall pay over, assigo and feliver to the socressor Trustes any
muneynrnlhuprop:ﬂysubjealolhcmmdmﬁiﬁmhmiusd{onh. H any deed, copveyaner or
instrument jn writing from the District is requires by such successor Trusies: for mose fully and czrainly vesing
in and confirming Lo suth susnzssac Trustes amy such estates, tights, powers and duties, any and all such deeds,
comveyances and insirumests in writing sball, on request, and 5o far as may be authorized by law, be excevted,
acknowledged and delivered by the Disiriet. Ay such suceessor Trustes shall prompily motify the Paying Ageats
of its appointmem as Trustee.

Section 670, Merper or Consplidation. Any company into which 1he Trasee may be merged o sonvened or
wilk which it may be consolidated or any company resulling From any merger, conversion or consolidalios to
which i shall be 2 parly or any company 1¢ which The Trustee may sell or transfor all o7 substantiably all of is
corporarc trust business, provided such company () shall be a bank or 1rusl company arpanited undss the laws
ol any state of the Uniled States or a pational banking atsociation, (b) shall meet the roquirements of Seaico
&08(c), und {c) shall be authorized by law to perform all 1he dutics iznposed upon it by the Resolulioz, shall be
the successor to the Trusice without the execulion or fling of any paper of Lhe pecformance of any furiber sct.

Setion 611, Adoption of Authenticsti. If any Bonds shall have been authenicated but oot delivered, any
sueeessor Trustez may adopt the ceritheate of authontication of any pred Trastes so sulbeaticating such
Bonds and dcliver such Bons 50 wpthenticated. M asy Bonds shall oot bave been authenticaied, any sueerssor
Trustes may swhcoticale such Bonds in s name or in the name of tbe suezssor Trustes,

Sectipn 612 Jnurvention by Trustee. In any judicial proteeding to which the District or any trustee other
Lhan the Trusics is 4 party and which in the opinion of the Trustes bas 3 subsiantial bearing on 1be interest of
Owners of the Bondy 1he Trusice may stek 1o jaierveac on bohall of the Orwners and shall do so if se requesied.
is writing by the Owwners of a1 kst twenly-five porcent (25%) in sggregate principal amount of the then
Oulstanding Bonds and provided that the Trusice has becs indemnificd a1 prowded in Scction 912 hercoll

Section €17 Designation and Succasor of Boad Regisirar and Payng Agert. Unfess the Districl seakes 2
wrirten designation of a bank of Urusl eompany siper (ham the Trustes as Paying Ageal of Bond Regisirar, the
Trustes shall be the sole Paying Agen! and Bond Regisirar,

I the pnsil.innbfl’iyingAg:nanmd Registrar shall become vacant for any reason, the Goveraing Body
shall, witin thirty (30) days afier writlen notice thercof, appoint & bank or trust company to Gl such vacancy,
If the Governing Body Tafls 16 appoinl 3 successor Paying Agent of Bond Rogisiear within said period, 1he
Trustes shall make such appeiotment.
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ARTICLE VI
FUNDS CONSTITUTE TRUST FUNDS

Swgon T0L Truxt Furds. All amounts pa deposit in Series Accounts for e benthit of a Serics of Boads

{2) be used oaly for the purposes and in The manner kerein and in the Supplementa) Resolution relaticg to
cuch Series of Bands provided and, peading such application, be held by the Trustcs in trusi for the benefit of
the Owners of such Serics of Bonds;

(5) be imevocably pledged 1o the payment of such Series of Bonds;

(6} be beld and aeesunted for separate and apart from alf nther Fubds and accouats, including Series Accounts
of cthee Seties of Bonds, and siber funds and accounts of 1he Trustes and the District; g Serics

{d) until applied !u:}.a:pprpc:dproﬁdudhuehbe subject tp a Brst Bica in Iavor of the Owners of such
Sm:tnfj:nd:.,whkhhu is bereby created, prioe and superior 1o all other Eicns mow existing or bercafter

(&) shall ot be subject to B or sttachment by avy eredivor of the Trustee or any creditor of the District
any other Series of Bonds other than the Owners of suek Series of Bonds, .

ARTICLE VITI
COVENANTS AND AGREEMENTS OF THE DISTRICT

Section 80, Payment of Bomdr, The Disirict shalf duly and punctally pay or cause to be paid, bot coly from
¢he Fledged Revenoes and the Pledged Funds with respect (o cach Series of Bonds, Delyt Scjr"vlit oo I'.’aeydam;
a1 the places, and ir the amounts stated besein, in any Supplrmenial Indenture, and in the Boods of such Sefics.

Section B2 Enmsimo__fraymawdm. The District shall not direatly or indirecily extend or aswent to
the caension of the maturity of any of tbe Bonds or {he Yime for payment of imietest therton, The time for
paygnc:nf!omn!wsﬁumbeth:ﬁm, ibed in the Supph 1] relating lo such

Section Bi Furho Aszounce. At any and afl limes the District shall, so far as it may be smhorized by law,
pass, make, do, exzcute, acknowicdge and deliver, oll and cvery sech funiber resolulions, acts, deeds,
ausignments, transfers and assvrancss as may be necessary of devirsbie for the boster assuring, i
granting, asiigring and confieming all and singular the rights, mancy, sccurities and funds hereby ot
lmpgd,efmndedsnmbc,mwhirj the District may become bound 1o pledge or assign after the date of
exceution of this Master Indenture.

Section BN, Power lo Iccue Bonds and Create 4 Lisy. “The District herel sents to the Trustee a
the Owners that k is and will be duly suthorized under all applicable laws t:yisTﬂdeuch;ﬂ:
exccuic this Masiet Bad w rdopt Supp 1 Tk and to pledge its moncys, scearities and fands.
in the marner and 1o 1ke cxent provided bercin, Excopt 2 provided herein, the Disirict boreby repeesents that
such moneys, securities and funds of the Distria are and will be free and dear of any pledge, s, chage o
encumbrante therton and all action oo the part of the District 1o that end bas beea xnd will be duly and validly
taken, The Bonds of cath Series, this Masicy Ind and any Suppl | Ind arc and will be the
valid and legally enforceabie obligations of the District, exforceable in accordance with their terms except to ik
#nient that 2alorecment ihcreef may be subject to bankrmpicy and other similar Lavws alfeeting creditors’ rights
generally. The District shalf at aft times, to the exeal permitied by law, delend, preserve and protect the pledge
and lien creatsd by this Mastcr Indenture and all the rights of Lbe Owners hercunder against all claims and
demands of all other persons whomsacver.
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provisions of Chapters 170 and 197, Flanda Slaluus {1989), lnrJu".ng but not limited to the sale of tax
certificales and tax deed as regards such Def Berpz's Taxor M, Tax Tnthe event
he provisions of Chapler 197, Florida Su:uiea, arc mappinuhle, then upon the d:]mqu:ncy of apy Assassment,
‘Benefit Tax or Mainicnance Tu the Distrizt gither on its own beball, or through the actions u{lh:‘Tmue-e mly.
but is oot obligated to, declare |he gatire unpaid balance of such A Benefit Tax or

to be in default and, at its own expense, eause such delinguent property 1o be [oreclosed in the same m:llmd Dow
or hereafier provided by law for the foreclosure of mortgages on T8l estate, o pursuani 1o the provisions of
Chapter 173, and Sections 190.028 and 170.10, Fiorida Statules, or ofberwiss as provided by law. The District
further covenants 10 furnish, at its expense, 1o any Owner of Bozds of the relatcd Series so requesting, gixty (60)
days afier the due dale of each ancual instal a list of il Deli A together with 4 copy of
the District's annwal audit, and 3 ligt of foreciosure actions curr::uly in prograst and the current status of suek
Delinquen: Assessments.

Section 813 Deposit of Proceeds from Sale of Tax Centificater. U soy 1ax certificaies relating to Delinquent
Assessments, Bensfit Taxes or Mainignance Taxes which are pledged to a Serics of Bonds arz sold by the Fax
Colledor pursuant to the provisions of Scction 197.432, Flotida Statutes {1989, or if apy such lax cenificates are
pot sold but are later redezmed, Lhe procesds of such sale or redermpuos (lo the sxent thal such procseds relate
10 the Assessments, Beneflt Taxes or Maintenance Taxes), Jess any commission or other chasges retained by the
Tax Collector, shall, if paid by the Tax Coliector 10 the District, be paid by 1he Distrier 10 the Trustes nor later
than abe (1) Business Day following reczipt of such proceeds by the Distrid and shall be deposited by the
Teustee to the credit of the relaled Series Reveoue Fund or, if sueh proczeds are paid direciy 10 the Trustes
by the Tax Collectar, shali be deposited by the Trustes to the eredit of the related Series Revenue Fund,

Sertion E74. Saic of Tax Desd or Fe o or Main Tax Liens. I any property shall
be offered far sale for the noog of 3y A or Mai Tax which is pledged 1o a Series of
Bond.s, and no person of shalf purchase such property for an amount equal 10 the full amoyat due on

the Agsessment or Maintenancs Tax (principal, interest, penaliics and cosis, pius auorneys” fees, if any), the
property shall then be pun.'hu:d by the Distrizt lof an amount equal (¢ the balance due oa the Assessment or
Maintenancs Tas (principal, intesest, penalties and cosls, plus alloreeys™ feas, i any), from any legally available
funds of the Districr and the District shall receive in its corporate name title to the praperty for the benshit of
the Owaers of the Serics of Bonds (o which such Asscssments, Benelic Taxes or Mainicnanes Taxss were
pledged. The District, either through iis own actions, or acions taused (o be taken throoph Lhe Trustee, shall
bave the power and shall lsase of sell such propery, and deposit all of the et procseds of any such lsasc or sale
120 the related Serics Revenue Fund. Not less than ten (103 days prior Lo the fling of any foreclosure satiot
as bereim provided, the District shall cause wrinep notice thereof 10 be mailed 1c apy designated agents of the
Orwners of the related Scries of Bonds. Not less than thirty (30) days prior 10 lhe proposed sale of any ket or
tract of tand acquired by foreclosure by the District, it skall give wrilten notics 1herenl to such representatives.
Tae District, either through ils owh actions, of actions eausad 1o be taken shrough the Trustes, agress that it
shall be required to {ake the mgasures provided by law for salc of properiy acquired by it as trustee for the
Owners of the related Series of Bonds within thirty (30) days after the rezeipi of the request sherefor signed by
the Trustee or the Gwners of at least [ificen poreent (15%) in aggregaic principal amount of the Oulstanding
Bonds of such Series.

Section 815, Other Obiig FPayabls from A Berefit Toxer ar Maintenance Taxes, The District
will not issuc or incur any obiigations paysble from 1be procesds of Assessenents, Benelit Taxes or Maintcoanes
Taxzs securing a Serics of Bonds {other than such rclated Scries of Bands) sar volunlarily create or canse to be
crzaied any deby, lien, pledge, assignment, encumbrance oz other charge ppon suck Assessmonts, Benelit Taxss
or Maintenanee Taxes other than Lhe licn of the related Scrics of Boads except for fees, tommissions, costs, and
ocher charges pavabie o the Proporty Apprasser or to the Tax Collesior pursuant (o Florida law,

Section 8]6 Cewal. The District shall do and perform or eause 1o be done and performed all acts and
lhmgs required 1o be dene or performed by or on behalf of the District under law and Lhis Master Indeniure,
in accordance with the \crims of such provisioas.

Upon |h= date of issuancs of cach Smu af Bonds, al? conditions, acs and things required by law and this
Master F any d 0 exist, t0 have happened and 10 bave been performed

x

the aggregare principal amount of the Bonds of any Series thea Outstanding shall have been 50 declared te be
Que and payable, and befors the eotry of final judgment or decrec in any suit, actiop or procesding instiuled on
nezount of such defaull, or Sefore the complztion of 1he eniorcement of any olher remedy under this Master
Indenture or 1he elated Suppizmental Indenture, moneys shall have accumulated in the related Series Revenue
Fund sufficiest 1o pay (be principat of all matured Bonds of such Series and all arrears of interew, If asy, upon
all Bonds of such Serics thea Outstanding {exceps o3 aggregale principal amoust of any Boods of such Sexies

then Quistandieg that is oely duc because of 2 decizraion undet this $zaion, and cxcept for the intersst acerued
o the Bonds of such Series since the last Tnterest Fayment Daie), and all amounts then payable by the Digtrict
bereunder shall have been paid or 2 sum sufficient to pay the same shalf heve been deposited with the Paying
Agenl, and every other d=l'auk {other than a default in the payment of the aggrepate principal amount of the
Bonds of such Series taen Outsianding that is dus orly bezanse of a declaration under this Seetion) shall bave
bese remediad, ther the Trustee of, i the Trustee & unabie or unwilling to act, 1he Owners of Dol less thae 514
of the aggregate pripcipal amouet of the Bonds of suck Series then Outstarding sok 1her due exespr by virtue
of @ declaration under this Section, may, by writlen notice (0 the District, rescind and sonul such declaration and

but po such 1 shali extend ¢ o affest any subsequent default or onpair
uy nght comscquent thereon.
Saction 904, E o dier. Upon the b ing &nd of any Event of Defaukt

speaified in Scotion 902 above with respect Lo 3 Serigs of Bonds, the Truslec or, if the Teustes & uawilling or
anable 10 g, the Oumers of aot less iban fifty-one pereent (51%) in aggregale principal amount of the Bonds
of such Seties then Duistanding may protect and enfores the rights of the Ownzrs of the Bonds of such Series
under Florida law, and under this Master Ind 1he rolaied Suppl d and the Bonds of such
Series, by such pmcc.edmgs in equity ar &t kaw, icher fof the spec:.l’: performance of any covcnant or agreement
containtd berein or in aid or cxcculion of any power berein or in the related Supplemental Indeature granted
or for the enforeement of any propes lzgal or equitable remedy, as the Trustee or the Owners of such Series of
Bonds, a5 the case may be, shall decm most effccrual (o proiect and enforee such rights.

Section 901 Pro Raws Application of Funds Among Dwners of & Serias of Bonds. Anything in this Master
Jadsnlure 10 the contrary noiwithstanding, i at any lime the mozeys in the Series Funds and Accounts shall pet
be sullicient 10 pay Debt Service on the relaled Series of Bonds when due, such moneys together with any
mopeys 1hen availabie or thereafter becoming availabie for such purpose, whether through the exercise of the
remedies provided for in this Asticle or ctherwise, shall be applicd as follows:

(a) Unless the aggrezate principal amount of all the Bonds of such Series shall have become due and payable
or shall have been declared due and payable pursuant o the provisions of Section 903 of 1his Anicle, all such
moneys shall be applied

First: 10 1he payment of any then-due Fees and expenses of the Teustes to the extent 0ot otherwise paid.

Second: 1o payment (o the persons ntilled thereio of al insialiments of intcrest then due and payable
on the Bonds of such Series, in the erdet in which seeh ingtaliments become duc and payabic and, i the
amount available shall nol be sufficical to pay in fulf any particuiar insiallment, then to the payment ratably,
aszording 10 the amounis due oo such instaliment, 1o the persons entitled thereto, withaut 2ny disctimination
of prefereace cxcopé as 10 any difference in the eates of ilerest specificd io the Bonds of such Serics;

Third: 1o the paymeti (o the persons entitled thereto of the unpuid principal of any of 1he Boads of
such Scries which shall have become due (other than Bonds of suck Serics called for redempiion for the
payment of which sufficicat mongys are held pursoant to 4kis Magier Indomture), in the order of their due
dates, with interest upon 1he Bonds of such Scrics at the rates specified thercin from the dates upon which
they become due 1o their paymeat daic, and, if the amount available shall not be sulficicnt to pay in full the
peitieipal of Bends of such Series due on any particular date, logsther with such intarest, thew to the paymeat
firgt of such inlerest, ratably according to 1he amounl of such isterest duc on such date, and then to the
payment of such pnnclpal, ralably aseording to the amount of such pringipal due on such date, to the Owners
of the Bonds of such Serics ¢nlilled thereie withoul apy discrimination o preferencs except as 1o any
difference in the forogoing rates of intcrest;
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preosdent to and i the isuance of such Seriss of Bonds shall Frist, bave huppened zad bave besn performed
pnd the issye of suck Series of Bonds shail be within every debi and other limit prescribed by the laws of the
State of Florida applizabie o the District.

ARTICLE IX
EVENTS OF DEFAULT AND REMEDMES

Section 901. Erenzion of Intogst Paymeau. H the lime for payment of inicrest o a Bocd of any Seties skail
be exiendedd, whether or not such extension be by or with 1he eonsens of the Distries, such interest so exended
shall Aot be eatitled in ease of defaull hereunder to the bepefit or security of 1his Master [sdenture wnjess the
aggregate principal amount of il Bonds of such Series thea Outstanding and of all accrued intsrest the time for
payment of which shall ao¢ bave been cxtended shall Bave previcusly been paid in full

Section W2, Evenzy of Defouli. Each of the following events is hereby declared an Event of Defaulk witk
respedt to & Series of Bonds:

(a) Any payment of Debt Scrvics on such Scrics of Boads is not made when dus;
ble of Fulfilling its obligations b der or under the

(b) The District shall for any reason be renderzsd 3
Supplemectal Indenture ulmng to such Series of Bonds;

(<) The District admis in wriling its inability to pay fts debts geacrally as they become due, or files a peritios
in bankrupicy or makes an assigement far the benefit of #s creditors or sonsents 1o 1he appoistment of a receiver
of trustee for itself oe [or the whole or any part of a related Series Projeet;

(d) The Distriqy is adjudged imsolvent by a court of comp jerisdiction, or Is adjudged a bankrupt oo a
petition ic bankrupicy fied a;mm the District, or ao order, judgment or decres be eotered by any eourt of
competent jurisdiction appointing, without 1he eonseat of lh: Dnsxnu. a recziver of frusice of the District or of
the whale or any pant of its property and if the orders, or decress shall not
be vacated or set aside or stayed within ningty (90) days from the daie nfealry thereof:

(c) The District shall file a Ppeliticn or answer secking rearganization or any artangemest poder the Federal
bankrupccy laws or any other applicatls law or statute of the United Staizs of America or any state thereaf;

(£) Under (he provisions of any athes faw for the reficl or aid of debiers, any court of competent jurisdiciion
shall assume sustody or conteol of the Distriet’s assets or any part thereof, and such ¢ustody or coatro! shall not
be tezminated within ninety (90) days Ezom the date of assumptior of such cusiody or sontrol; or

(z) The Dnstnct shall default m lh: duz and punctual performance of any of the covenants, conditions,
in the Eonds of euch Series or in this Master Indentere or in the
Supplemenu! Ind:mnu telating to such Series of Bonds on the part of 1he District to be performed (echer than
a default in the paymenl of Debt Service on the related Series of Bonds when due, which is an event of default
undez subsection (2) abave) and such default shall continue for thirty (30} days afier written notiee specifying
such default and requiring same to be semedicd shall bave been given 1o the Distriet by the Trustee or, if the
Trustee i unwilling or uaable (o ad, by Owners of not ks than Sen per centem (109%) io aggregate principal
amount of the Bonds of such Series then Quistanding.

Secrion 903, Accrlemtion of Moturities of Bonds of # Serics. Upon the bappening and sontinuance of any
event of defaull specified in Sexion %02 above with respect to a Series of Bonds, the Trustee or, if the Trustes
is unwilling or wnable to aet, the Owners of ot less than fifiy-oos. percent (51%) of the aggregate principal
amount of the Bonds of such Scrics ben Outstanding may, by u sotict in wriling to the District, declare the
aggregaic principal amount of all of the Bonds of such Serics then Quistanding (if ot then duc and payable)
40 be dus and payable immedialcly and, upan such declaration, the same shall become and be immediately due
and payable, anything contained in the Bonds of spch Serics or in this Master Indenture or in the Suppicmental
indentore authorizing such Series [0 the conlrary nowithstanding, provided, bowever, that if at any {ime alter
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(b) If the agrregate principal amount of afl the Bonds of a Series shall bave become duz and payabic in
secordance Wil their terms or shall have been declared due and pavabie pursuant to the previsions of Section
903 of this Articls, all such moneys shall be applied 1o the payment of the whole amount of principal and interest
then aue and unpaid pon the Baeds of such Series, withowt preference o priority of principal of of intezest or
ofny instaliment of interess over any other installment of inlerest, o of any Boad over any otber Bond of such
Serics, ratably, according to the amounts due respectively for princpal and interesl, to the persoas cotitled
therato withoul any discrimination or preflerence exeept as to any difference in the respective rates of interest
specified in (he Bonds of such Series,

{¢) I the principal of all the Bonds of a $eries shall have besn declared due and payable pursuant to the
provisions of Section %03 of this Article, and il such declaration shall thereafer have beea rescinded and anoulled
pursuact 1o tbe provisions of Secticn 903 of this Artcle, Lher, il (nt aggregaic princpal amount of al! the Bonds
of such Scrics shall later become dug or be declarsd due and payabic pursuant 1o the provisicas of Section 903
of this Article, the moneys remaining in and thercaficr accruing to the related Series Revenue Fund shall be
applied in acsordancs with subsection (b) above.

The provisioas of this Section arc in all respeets subject 1o the provisioes of Section 901 of this Article,

Wheaever moncys arc Lo be applicd pursuant to this Seeticn, such moneys shall be applicd by the Trusiee at
such times as the Trustoe in its sole discretion shall d.l:lermm:, }uvmg due repard 1o the amount of such moneys
available for application and the likelibood of additional moneys b ing svailable for such applicaton. The
deposit of suck moncys with the Paying Agent shall constitute proper application by the Trustez, and the Trustee
sball incar o liability whatsoever 1o any Owncr or to any ocher perscn for apy delay in applyiag say such funds,
40 long as 1be Trusice acts with reasonable diligence, Daving due regard to the nrcumsunuz, and ultimatehy
applies such moneys in accordance with suech prova of this Master licable at 1he time
ol appiication. Whenever the Teustes shall exerusc such diseretion in applymg !u:h I'umh. it shall fix 1he datc
upac which such application is to be rmade #nd Upon such daiz iclcrest on the amounts of principal 10 be paid
on such date ghall rease to accroe. Tae Trustee shall give suck notice as it may deem sppropriate of the fixing
of any such date, and shail not be required to make payment 10 any Owner until such Bond shall be surrendered
W bim for appropriate endorsement.

Section 906 Effest of of Proceedi T any p g taken by the Trustee or any Owner
on account of any defaull shall bave besn disconlinued or abandoned for a any reason, then the District and the
Owner shall be restored 10 their former positions and rights heecunder, respeetively, and all rights and remedies
of the Owners shall continue as though no such procreding had been taken

Section 7. Restriction on Individue! Owner Agtions. Except as provided s Seetion 910 below, B Owaer
of any of the Bonds shall bave any. right i ih &by enanaes whalcver to affed, disturb or prejudice the security of
this Master Ind, of any o 10 enforee ny nght hereunder or therennder exeept
ie the manncr berzin or I.h::r:m pronded. and all procesdings at law or in equity shall be instituted and main-
tained for the benefil of all Owners of the Bonds of such Series,

Section P08 No Exrckusive. No remzdy eonléred upon the Trusice ar the {wners is int=nded to be
exclusive of any other remedy herein or in any Supplemenial Indenture provided, and each such remedy shall
be eumulative and shall be io addition 10 every other remedy gives horeunder or thereunder,

Scciion 905, Delay Not « Wuiver. Mo delay or pmission of the Trustce or any Owner 10 exereise any right
or power accruing upan any defaull shall impair any such right or power or shall be consirucd 10 be & wajver
of any such default or an acquiescence therein; and évery power aod remedy given to the Trustee and the
Owacrs may be excreised from Llime o tme and as oflen as may be dcemed expedieat.

Section 910, Right to Enforce Payment of Bonds. Nothing in this Article shall affect ot impair the right of
azy Owmer to enforce the payment of Debt Service on the Bond of which such persoo is the registered Owner,
or the obligation of the Disind io pay Debt Scrvice to the Owner at the Lime and place specified in such Bond
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ARTICLE X
EXECUTION OF INSTRUMENTS BY
"AND PROOF OF OWNERSHIP OF BONDS
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in writing required of pesm
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ARTICLE X1
SUPPLEMENTAL INDENTURES
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! ind shall

Secsion 1301
Fier Totm a part hercol), witboot the

may suthorize such indcniuzes. wppicmuul bex
terms and provisions hereol (which uppl
consts of Ihe Owacer, ot the following pazposes:
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m‘ﬂ;ﬁé’&“ﬁﬁﬁﬁn:ﬂ?w provided that wuch gul«ﬁrmal Bonds satisfy 1be requirements
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relae; or

ak change whatsosver 1o the terms and of this Master lnd:ﬂuu.bni only as s
ch-(:g:mm‘;:’smﬂr Bonds upon The original issuance ‘hgreof (or upog the original isuance of il
bonds of & Series which defease and discharge the Supplemental lodenture. of the Serics of Boods 0
refloaded) nnder and pursuant to the 1ezms of the Supplemental Indenture effccting such change; or
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1F ar oy time the Digtrict shall determine St it i desirgbic 10 3DprovE aoy supplemental indenture pursuant
|o1hissﬁmnﬂzlhb‘mﬁu chall cause the Trusies to mail potice of the peoposcd approval to the Dwoers
whose approval is tequired. Such sedes shall brictly st fortb the nature of the proposcd supplemestal indcature
and shall state that copies thereo! are oo flc witk the Secretary for p:mmt_ryaliaﬂccdowpﬂs. The
Disrict shall not, however, be subjes to any lability 1o any Owmer by reason of its failure to suse te ootice
i b N validity of such suppicmental

required by this Sectios [o be madsa mdnysu:hfﬂmahaﬂm:ﬁmnh:
d 4 a5 provided i this Section.

W'hmvﬂ,uuyr.‘mgwhhinmeymaﬂ:ﬂ::dawd:h first mailing of speb potice, there shall be
delivered 16 the Digtridd an in.unm:ntofinsxrumemhwﬁthspmwwbcmn:dbymowannfm
requisite prineipal amount of the Baads Outstanding, which instrument of insrruments shall refer to the proposed
supplemental indenture desaibed in such eaicz and shall specifically copsznt to and approve Lbe execulicn
thereo] in substaslizlly the form of the copy thereol refcrred 10 in such potice, thereupon, bul not otberwise, the
Goveraing Body aod \he Trusies may approve sch supplemental indenlurt and cause it o be executed, in
substantially soch form, without Labilicy o responsibility 1o axy Owner.

Sation 1% Opinion of Bomd Counsel Wih Respect to Suppiemntal Inderuure. 18 addition to e eber
requiretpenls berzin set fonb with respea to l | »o Suppl ! Tod: hall be
effective unless and wniil there shall have been delivered Lo the Trustee 1he opinion of Bond Counscl to the effea
that yuch Suppl J Ind is permil ‘wmnlw&hﬂaalndnﬂmmdthaliuchsuwlmmul
Indenture is the valid, legal and binding cblipation of the District enforceable ip sccordanes with his [erme, oxrpt
as the poforceability thereal may be bmited by bankrupley, insolvency or general equitable priseiples, In
addilion, if such Suppicmental Indenturs rebues 1o o Series of Tax Exemat Bonds, such opinioe shall &lso stale
3hat such Supplemental Indeature will not adverscly affcat the exclusion fron gross income for federal intome
tax purposes bf interest on the related Serics of Boods.
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ARTICLE XII
DEFEASANCE
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pﬁndpﬂorhlcmﬂmmmﬂuwmmdwmnuwm used [ ;
or 3

than, and skall be hekt in brust for, 1 purpase
. the inci e other
a0 soch Bonds; pravided that 407 cach. teechon boal voegP o Of fedempuion pric, ¥ appicable, and imeres

36



acility, j istri i Trusies, fres and clear
iquidicy H upcnmﬁrgﬂ'muflhtbﬂnunwby&t ustes, d
ﬁ v Lru:t. Hm'ﬁrwmut securing such Boode ar otheras existing. und:l:)lfgnnc :a:;:dm
e the extent sueh eash shall be required for such proposc ata m:vd_almhﬂ. e e o
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of Credit Agroemeal of any Liquidicy Agresment, oo &1 prioe 10 sech redemplion date o2 mat
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Mmzzmu;mw =mml'u::r=:g said Variable Rate Bonds or othcrwise exming onder this Master Lndenture or
uader any Letter of Credit Agresmenl or any Liquidity Agreement.
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:f;::nm th: Dis}z'rm‘;:ly u:: the am'aunt of such excass frec so6 :lar of any UrusL, h[ﬂ:fg
piedge or assignment securing such Oplion Bonds or eihorwise coging ynder this Master Inde
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i \kis Mastes Jodentue to tbe contrary potwithstanding. any mooeys bek 3 c
lny(‘lzaying A:g:nin wrust For the payment and diachazge of any of the Bonds which temaic unclaimed for aix

to any Insurer or any isuer of any Credit Facility or Liquidicy Facility, asd to each rogistered Owoet of Bonds

then Outstanding at the address. i any, appearing UpOT. 1he regisiry books of the District, 3 potice that

moncys remain unclaimed and that, shes 2 "fate named in such nolice, which datc shall be ot less than

(30) days after the datc of the mailing of such noticr, the balance of such moncys thea unchimed shall

retnrned to the District

3

To the Truster, sddressed 1o

First Union National Buck of Florida
31 Fourth Strect Somh

St. Petecsbarg, Florida 33708

Alleptior;  Corporate Trust Department
Telephones  BL3-B92-7348

Telecopy:  BI3-BXRBT

All documents reccives! by the Distriet and the Trusiee vpder this Maser Indenture shall be retained in their
possessing, subject af all reascoable Gimes to e inspedion of any Owner aod the agents and represematives
thereof

Section 1303, Manner of Giving Notice io the Ownerz.  Any oolice, demand, diteclion, request, o other
instrument authorized or required by this Master Indealure 1o be mailed to the Owaers shall be decmed to bave
been sulliciently mailed if mailed by firtt class mail, postage pre-paid, 1o the Dwners @ Lheir addresses as they
appear at the ume of malling on the regisiration books maintained by the Bond Registrar.

Sertion 1304, Suscestoeship of Dinrier Officers. I the offices of Chairman, or Secr=tary shall be abolished
or ay we ¢ more of such offices shall be merged or consolidxied, of in he evenl of a vacasey in any such
effice by reason of death, resipnaiion, removal irom officz or otherwise, or in the cveal #ny such officee shall
beeome incapable of performing the dutics of his office by reason of sickness, absence from the District or
otberwise, all powers comferred 2nd all obligalions and dulies impesed upon such officer shall be performed by
the sMficer sucrzcding to the princpal functions thereol or by the officer upon whom such powers, obligations
and dutics shall be imposed by Lew.

Section 1305 K i Proviti

Al provisions of any and parts thescof, which are
inconsistent with any of the provisiom of this Master Indentore ase bereby declared 1o be inapplicable to this
Master Indenture.

Sextion I3 Fursher Acer. The oflicers and agents of the District are hereby aulborized and direcied 10 do
all the acts and things required of them by the Bonds and this Masier Indeoture, for dbe full, punctual asd
complete periprmance of all of the terms, sovenanly, provisions and agreemenu coalained io the Boads and this
Masier Indentare,

Section 1307, Headings Not Part of Indentune, Any headings peeceding the texts of the several Asticies and
Seaions bereol and any iable of contens, marginal aotes or loninoics appended 1o copies hereol thall be solely
for conveniente of refercnce, and shall oot constitute & pant of this Masicr Indensure, nor shall they affea s
meaning. construction o effect.

Section I3 Effect of Partial InvaEdity. In case any one of more of the provisions af this Master Indenture
wor of any Bonds shall for aoy reason be held (o be illcgal or ivalid, such illcgality or iovalidity shall sot affea
any other prevision of this Master Indemure or of the Bonds, but his Mauer indenture and the Bonds shall be
eobsitucd and enforced s if such Wegal or bwalid provisio had not been contained therein. The Bonds arc
isued and this Masier Indcature ix sdopted with 1he inient 1bal the Liwg. of the Stale of Florida shall govern their
tomslrudlion.

Secion 1309, Auomey’s Fea. Ay relcrence borein 16 the tene "slloimeys’ fecs” of “legal fees® or words of
Eke import thall incude bul not be Limited 10 fees of legal assistants snd paralcgak and fees inrurred in azy
and all kegal proceedings, including any tial or appellaic level proceedings, and any sales tax thereoa.
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() In the event that the priocipal and redemption price, if appli ;

. e pplicable, and ioterest dus oo the Bondy

hpry&:luwnpmmw;PWWinmpuﬁq,hnﬂ;nm:ﬂndpkdg: andman
LS, agr and otber ob of L= District to the Ownery such Bonds shall continuc to exist

and the lnsurer shall be subrogared 1o the rights of such Cwoers. .

() Anyhicg in (his Master Indeotare 10 the conlrazy nowithstanding, the provisions of the fvcgoing

wbunm(h)uu'wgh(ﬂMupplywlh:ﬂisdm-;;dBondsufaSeﬁuuhnmdi:;m:nﬁhuIianﬂ
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o . H
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Held In Trust. All moneys and obligations beld by an zscrow or payi

o Dl Paying agend ar tragee
c d in trust and the principal and isterest of sajd obligations wh "
and said moncyx, shall be apy ied 10 the paym when princpal, i g p
tbeBondsmh:pﬁdwwbepﬁc-ﬂedImmd e, ofthe pel iieres wed premis, i any, of

ARTICLE XIII

MISCELLANEOUS PROVISIONS
Secdion 1301, Effect of Cowenants. Al dpelations, obligat istrict
coptained io this Masicr Iadenture skall be deemed 1 be pulasi “otﬁ;limudn‘MD

g:hbi:u-iumdﬂhﬁmhﬁﬂg@ﬂlﬁ:%&hmﬁfugﬁauwdmindnrpcmiuedbth.md:{
anis, slip a i an ind or intre 1o the benefit

m thereol from time 10 lime nnr.f. any ofTicez, board, body of commission [0 whot or ::3-:::::‘;";:':
WE' ecting such covenants, stiputations, obligatioms and agrecments shali be transferced by or ia accordanes

Euxcpt as A prmikdhmh.lﬂﬁyxu.wsmprivﬂcmumfmd.mdd’ Gabilities

. TN s i

bm;pm:d.upon.lb:Dulnﬂ;l;ynponthov:mmgBodybylhhMm:rlnd:gmn_ sh:ﬂh;uerﬁ:'d:dprdomnd
the Goverin Bndym.w Mmhuoﬂ.umbambndyummmum&uquindbyW!n

No ts, stip or in d thall be des stipu-
hﬁmnbﬁgiﬁmuwwd—mymmbu, nl o emplayee of the h mudmhlmvznm.m
¢apaciy, and neither the members of the Gm:r':mg Body nor any dfmmnmﬁ:mm Table
personally on the Bonds or be subjeat to any persanal liability or accountabifity by reason of the isspancs thereof.

To the District, addresaed to:
District M; Chairpan, Board of A
Parkway Center Community Devetopmest District PukmyCmn&mm:;chuanD&ﬁq
mNu_'l.Bw;ﬂEl‘mnthHM /6 Grasser & Associates, oz
Caral Springs, Florida 33065 4300 W. Cypres, Suite 750
Tampa, Florida 33607

Section 1310, Effective Datr. TustrInd:mmuhanbeemainudlh:d-uﬁwnbovemﬁnu
SEAL

FARKWAY CENTER COJ
DEVELOPMENT DISTRICT

AL
ATTEST: Bn%
Supervisers

Chuirman,

FIRST UNION NATH
3 ONAL BANK OF FLORIDA,




ACKNOWLEDGMENT. OF CHATRMaN 0F DISTRICT
STATE OF NEW YORX

COUNTY OF NEW YORKE

T the undersigned Notary Public, in and for said Couanty ard in said State, kereby certify that Paul R Grasser
whose pame & Chairman of the Board of Supervisers of Parkwiy Center Communicy Developracat Distriet, i
kapwn to me, acknowdedped before me oa this day that, being infarmed of the contents of the Master Trust
\pdesture, Gated as of May 1, 1990, berween the District and First Usion National Bank of Florida, as orustee,
3¢ x5 such officer and with Fall authoriry, executed the same a8 such oflicer and witk full authority, ex=cued
o same voluntarily for and ac the act of said Board.

IN WITNESS WHEREOF, | bave bereonto szt my hand and official scal this 26d day of May, 1090
I
o
Natary Public
My Commissinn: Expires: il SgeTzC

Certiticate Fibad in Maw York
Commizsion Ersires June 30,

ACKNOWLEDGIENT OF SECRETARY OF DISTRICT
STATE OF NEW YCORK
COUNTY OF NEW YORK
1 the undersigned Noary Public, fn and for said County and in said Staic, hereby certify that Gary L. Moyer,
whase Bamc as Searctary of the Board of Supcrvisaes of Parkway Center Community Development Disirien, ks
owledged before me on this day that, being informed of the contenrs of the Wxstor Trast
dated as of May 1, 1990, betwesn the Dibrid and Farst Union National Bank of Florida, as trustes,
and with full anthoriy, exemuted the same a5 such officer and wilk full authoery, exeeuted
the rame vojuntarily for and as the act of said Board, and that the scal alfixed thereag is the scal of said District.
TN WITINESS WHEREOF, I have berennto sct my hand and official scal this 2ed day of May, 1990

Notary Public ;

CARDL L]
My Commission Expitcs:

Gunitind In Queans
Castiticate Filed bn
e New York

irms Janw 30, 1!

41

[THIS PAGE INTENTIONALLY LEFT BLANK}

HOTARY PUBLIC Seatn o o Yok
Mo, 414672206

A, FAB
NOTARY PUBLIC, Stats of ew Yot

STATE OF NEW YORK
COUNTY OF NEW YORK

betweea
mhummﬂwﬁhmm,mdm:mznmdﬁmndﬂhmm
exccuted the same voluntariy for and as the art of aid Trestee.

IN WITNESS WHEREOF, I have berunto sei my hand and official scal this 20d duy of My, 1950,

[THIS PAGE INTENTIONALLY LEFT BLANK]
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SEVENTH SUPPLEMENTAL
TRUST INDENTURE

THIS SEVENTH SUPPLEMENTAL TRUST INDENTURE
(the "Seventh Supplemental Indenture") dated as of August 1, 2004,
from PARKWAY CENTER COMMUNITY DEVELOPMENT
DISTRICT (the "District") to to SUNTRUST BANK, as Trustee (the
"Trustee"), a Georgia state banking corporation, and authorized to
accept and execute trusts of the character herein set out, with its
designated corporate trust office and post office address located at 225
East Robinson Street, Suite 250, Orlando, Florida 32801, Attention:
Corporate Trust Department.

WHEREAS, the District has entered into a Master Trust
Indenture, dated as of May 1, 1990 (the "Master Indenture") with First
Union National Bank, Orlando, Florida as trustee as to which
SunTrust Bank, Orlando, Florida has become successor in trust to
secure the issuance of its Parkway Center Community Development
District Special Assessment Revenue Bonds (the "Bonds"), issuable in
one or more series from time to time; and

WHEREAS, the Governing Body of the District duly adopted
Resolution No. 2000-1, on March 9, 2000, declaring revised special
assessments, including, providing for the acquisition and construction
of the 2000 Project (hereinafter defined), providing estimated Costs of
the 2000 Project, defining assessable property to be benefited by the
2000 Project, defining the portion of the cost of the 2000 Project 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 (together with the 1997 Assessments securing the
1997 Bonds, the "Assessments"), 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 and construction of the 2000 Project (the "Preliminary
Assessment Resolution") and the Governing Body of the District duly
adopted Resolution No. 2000-3 on April 27, 2000, following a public
hearing conducted in accordance with the Act, to fix and establish the
assessments and the benefited property (the "Assessment Resolution");
and



WHEREAS, pursuant to Resolution No 2004-12, adopted by the
Governing Body of the District on July 30, 2004 (the "Award
Resolution"), the District has authorized the issuance, sale and delivery
of $22,610,000 of its Parkway Center Community Development District
Special Assessment Revenue Refunding Bonds, Series 2004 (the "2004
Bonds"), to be further designated "$6,780,000 Parkway Center
Community Development District Special Assessment Revenue
Refunding Bonds, Series 2004A" (the "2004A Bonds") and $15,830,000
of its Parkway Center Community Development District Special
Assessment Revenue Refunding Bonds, Series 2004B (the "2004B
Bonds"), subject to the parameters set forth therein, as an issue of
Bonds under the Master Indenture, and has authorized the execution
and delivery of the Master Indenture and this Seventh Supplemental
Indenture to secure the issuance of the 2004 Bonds and to set forth the
terms of the 2004 Bonds; and

WHEREAS, the District will apply the proceeds of the 2004
Bonds to: (i) refund, through purchase, a portion of the Outstanding
principal amount of the District’s $3,405,000 Parkway Center
Community Development District Special Assessment Revenue Bonds,
Series 2000A (the "2000A Bonds") and all of the Outstanding principal
amount of the District’s $26,595,000 Parkway Center Community
Development District Special Assessment Revenue Bonds, Series
2000B (the "2000B Bonds") (collectively, the 2000A Bonds and the
2000B Bonds are hereinafter referred to as the “2000 Bonds”); (ii) pay
certain costs associated with the issuance of the 2004 Bonds; (iii) make
a deposit into the Series Reserve Accounts for the benefit of all of the
2004 Bonds; and (iv) pay a portion of the interest to become due on the
2004 Bonds; and

WHEREAS, pursuant to the Constitution and laws of the State
of Florida, particularly Chapter 75, Florida Statutes, as amended, the
Bonds were validated by judgment of the Circuit Court for Hillsborough
County, Florida, rendered on October 4, 1999, the period for appeal
having expired and no appeal from such final judgment having been
taken; and

WHEREAS, the 2004 Bonds will be payable from and secured by
Assessments imposed, levied and collected by the District with respect
to property specially benefited by the 2000 Project constructed with the
proceeds of the 2000 Bonds and the 1997 Bonds (the "2004
Assessments"), which, together with the 2004 Pledged Funds will

"2004 Pledged Funds and Accounts") which shall comprise a part of the
Trust Estate securing the 2004 Bonds (the "2004 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 2004 Bonds issued or to be issued under and
secured by this Seventh Supplemental Indenture, without preference,
priority or distinction as to lien or otherwise, of any one 2004 Bond over
any other 2004 Bond by reason of priority in their issue, sale or
execution;

PROVIDED FURTHER 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 2004 Bonds or any 2004 Bond of a particular maturity
issued, secured and Outstanding under this Seventh Supplemental
Indenture and the interest due or to become due thereon, at the times
and in the manner mentioned in the 2004 Bonds and this Seventh
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 Seventh 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 Seventh
Supplemental Indenture, then upon such final payments, this Seventh
Supplemental Indenture and the rights hereby granted shall cease and
terminate, with respect to all 2004 Bonds or any 2004 Bond of a
particular maturity, otherwise this Seventh Supplemental Indenture
shall remain in full force and effect;

THIS SEVENTH SUPPLEMENTAL INDENTURE
FURTHER WITNESSETH, and it is expressly declared, that all 2004
Bonds issued and secured hereunder are to be issued, authenticated
and delivered and all of the rights and property pledged to the payment
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comprise the 2004 Trust Estate, which shall constitute a "Series Trust
Estate" as defined in the Master Indenture; and

WHEREAS, the execution and delivery of the 2004 Bonds and of
this Seventh Supplemental Indenture have been duly authorized by the
Governing Body of the District and all things necessary to make the
2004 Bonds, when executed by the District and authenticated by the
Trustee, valid and binding legal obligations of the District and to make
this Seventh Supplemental Indenture a valid and binding agreement
and, together with the Master Indenture, a valid and binding lien on
the 2004 Trust Estate have been done;

NOW THEREFORE, KNOW ALL MEN BY THESE
PRESENTS, THIS SEVENTH SUPPLEMENTAL TRUST
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 2004
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 2004 Bonds Outstanding (as defined in the
Master Indenture) 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 such other payments due under any
Letter of Credit Agreement or Liquidity Agreement (as defined in the
Master Indenture), and to further secure the observance and
performance by the District of all the covenants, expressed or implied
in the Master Indenture, in this Seventh Supplemental Indenture and
in the 2004 Bonds: (a) has executed and delivered this Seventh
Supplemental Indenture and (b) does hereby, in confirmation of the
Master Indenture, grant, bargain, sell, convey, transfer, assign and
pledge unto the Trustee, and unto its successors in the trusts under the
Master Indenture, and to them and their successors and assigns
forever, all right, title and interest of the 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 2004
Assessments (the "2004 Pledged Revenues") and the Funds and
Accounts (except for the 2004 Rebate Account) established hereby (the

thereof are to be dealt with and disposed of under, upon and subject to
the terms, conditions, stipulations, covenants, agreements, trusts, uses
and purposes as in the Master Indenture (except as amended directly
or by implication by this Seventh Supplemental Indenture), including
this Seventh Supplemental Indenture, expressed, 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 2004
Bonds, as follows:

Article I
Definitions

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

"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 Bonds as securities depository.

"Delinquent Assessment Interest” shall mean 2004 Assessment
Interest deposited by the District with the Trustee on or after May 1 of
the year in which such Assessment Interest has, or would have, become
delinquent under State law applicable thereto.

"Delinquent Assessment Principal” shall mean 2004A
Assessment Principal or 2004B Assessment Principal deposited by the
District with the Trustee on or after May 1 of the year in which such
2004A Assessment Principal or 2004B Assessment Principal has, or
would have, become delinquent under State law applicable thereto.

“Developer” shall mean Oak Creek Land Company, a Florida
corporation.



“Developer Reserve Requirement” shall mean $2,000,000.

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

"Interest Payment Date"” shall mean each May 1 and November
1, commencing November 1, 2004.

“2000A Bonds” shall mean $3,405,000 Parkway Center
Community Development District Special Assessment Revenue Bonds,
Series 2000A.

“2000B Bonds” shall mean $26,595,000 Parkway Center
Community Development District Special Assessment Revenue Bonds,
Series 2000B.

“2000 Bonds” shall mean, collectively, the 2000A Bonds and the
2000B Bonds.

"2004 Assessment Interest” shall mean the interest on the 2004
Assessments which is pledged to the 2004 Bonds.

"2004 Assessment Proceedings” shall mean the proceedings of
the District with respect to the establishment, levy and collection of the
2004 Assessments, including, but not limited to Resolutions No. 02-01
and 02-03, adopted by the Governing Body of the District, and any
supplemental proceedings undertaken by the District with respect to
the 2004 Assessments.

"2004 Assessment Revenues” shall mean all revenues derived
by the District from the 2004 Assessments.

"2004 Bonds" shall mean collectively, the Series 2004A Bonds
and the Series 2004B Bonds.

"2004 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;

@) Government Obligations;

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

investment from Moody's or (B) repurchase all Collateral and terminate
the repurchase agreement. Further, if the provider's rating by either
S&P or Moody's falls below "A" or "A3", respectively, the provider must
at the direction of the District to the Trustee, within ten (10) calendar
days, either (1) maintain Collateral at levels sufficient to maintain an
"AA" rated investment from S&P and an "Aa" rated investment from
Moody's, or (2) repurchase all Collateral and terminate the repurchase
agreement without penalty. In the event the repurchase agreement
provider has not satisfied the above conditions within ten (10) days of
the date such conditions apply, then the repurchase agreement shall
provide that the Trustee shall be entitled to, and in such event, the
Trustee shall withdraw the entire amount invested plus accrued
interest within two (2) Business Days. For the purposed herein,
"Collateral" shall mean obligation of the United States of America (the
"U.S."), agencies of the U.S., the Fannie Mae, or the Federal Home
Loan Mortgage Corporation. Obligations of such entities can be in the
form of collateralized mortgage obligations ("CMO's"). Any repurchase
agreement entered into pursuant to this Indenture shall contain the
following additional provisions:

(a) Failure to maintain the requisite Collateral
percentage will require the District of the Trustee to liquidate the
Collateral as provided above;

(b)  The Holder of the Collateral, as hereinafter defined,
shall have possession of the Collateral or the Collateral shall
have been transferred to the Holder of the Collateral, in
accordance with applicable state and federal laws (other than by
mean of entries on the transferors' books);

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

(d) The repurchase agreement shall be a "repurchase
agreement" as defined in the United States Bankruptcy Code
and, if the provider is a domestic bank, a "qualified financial
contact" as defined in the Financial Institutional Reform,

(iii) obligations of the Fannie Mae (including participation
certificates issued by such Association);

(iv) obligations of Federal Home Loan Banks;

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

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

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

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

(ix) repurchase agreements, which will be collateralized at the
onset of the repurchase agreement of at least 103% marked to market
daily with Collateral, as hereinafter defined, with a domestic or foreign
bank or Corporation (other than life or property casualty insurance
company) the long-term debt of which, or, in the case of a mono-line
financial guaranty insurance company), claims paying ability, of the
guarantor is rated at least "AA" by S&P and "Aa" by Moody's provided
that the repurchase agreement shall provide that if during its term the
provider's rating by either S&P or Moody's falls below "AA" or "Aa3",
respectively, the provider shall immediately notify the Trustee and the
provider shall at its option, within ten days of receipt of publication of
such downgrade, either (A) maintain Collateral at levels sufficient to
maintain an "AA: rated investment from S&P and an "Aa" rated

Recovery and Enforcement Act of 1989 (FIRREA") and such bank
is subject to FIRREA;

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

[§3) The District or its designee shall represent that its
has no knowledge of any fraud involved in the repurchase
transaction;

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

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

@A) The interest with respect to the repurchase
transaction shall be payable no less frequently than semi-
annually;

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

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

(1) The Collateral delivered or transferred to the
District, the Trustee, or a third-party acceptable to, and acting
solely as agent for, the Trustee (the "Holder of the Collateral")
shall be delivered and transferred in compliance with applicable
state and federal laws (other than by means of entries on



provider's books) free and clear of any third-party liens or claims
pursuant to a custodial agreement subject to the prior written
approval of the majority of the Holders and the Trustee. The
custodial agreement shall provide that the Trustee must have
disposition control over the Collateral of the repurchase
agreement, irrespective of an event of default by the provider of
such repurchase agreement.

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

(x) any other investment approved in writing by the Owners of
a majority in aggregate principal amount of the Bonds: and

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

(xil) investment agreements with a bank, insurance company or
other financial institution, or the subsidiary of a bank, insurance
company or other financial institution if the parent guarantees the
investment agreement, which bank, insurance company, financial
institution or parent has an unsecured, uninsured and unguaranteed
obligation (or claims-paying ability) rated in the highest short-term
rating category by Moody's or S&P (if the term of such agreement does
not exceed 365 days), or has an wunsecured, uninsured and
unguaranteed obligation (or claim paying ability) rated by at least 2
national rating agencies with a minimum rating of A2, AA or AA by
Moody's, S&P or Fitch, respectively (if the term of such agreement is
more than 365 days) or is the lead bank of a parent bank holding
company with an uninsured, unsecured and unguaranteed obligation of
the aforesaid ratings, provided:

(a) interest in paid at least semiannually at a fixed rate
(subject to adjustments for yield restriction required by the
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"2004A Assessment Principal” shall mean the principal
amount of 2004 Assessments received by the District which represent a
proportionate amount of the principal of and Amortization Installments
of the 2004A Bonds, other than applicable Delinquent Assessment
Principal and 2004A Prepayment Principal.

"2004A Bonds" shall mean $6,780,000 Parkway Center
Community Development District Special Assessment Revenue
Refunding Bonds, Series 2004A.

"2004A Prepayment Principal” shall mean the excess amount
of 2004A Assessment Principal received by the District over the 2004A
Assessment Principal included within an Assessment appearing on any
outstanding and unpaid tax bill, whether or not mandated to be
prepaid in accordance with the Assessment Proceedings. Anything
herein or in the Master Indenture to the contrary notwithstanding, the
term 2004A Prepayment Principal shall not mean the proceeds of any
Refunding Bonds or other borrowing of the District.

"2004A Reserve Account Requirement” shall mean the lesser
of: (i) Maximum Annual Debt Service Requirement for all Outstanding
2004A Bonds, (i) 125% of the average annual debt service for all
Outstanding 2004A Bonds, or (iii) 10% of the proceeds of the 2004A
Bonds calculated as of the date of original issuance thereof.

"2004B Assessment Principal” shall mean the principal
amount of 2004 Assessments received by the District which represent a
proportionate amount of the principal of and Amortization Installments
of the 2004B Bonds, other than applicable Delinquent Assessment
Principal and 2004B Prepayment Principal.

"2004B Bonds" shall mean $15,830,000 Parkway Center
Community Development District Special Assessment Revenue
Refunding Bonds, Series 2004B.

"2004B Prepayment Principal” shall mean the excess amount
of 2004B Assessment Principal received by the District over the 2004B
Assessment Principal included within an Assessment appearing on any
outstanding and unpaid tax bill, whether or not mandated to be
prepaid in accordance with the Assessment Proceedings. Anything
herein or in the Master Indenture to the contrary notwithstanding, the
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Code) during the entire term of the agreement, consistent with
the Interest Payment Dates;

(b) moneys invested thereunder may be withdrawn
without penalty, premium, or charge upon not more than two
days' notice.

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

(d)  the Trustee receives an opinion of counsel that such
agreement in an enforceable obligation of such insurance
company, bank, financial institution or parent;

(¢) in the event of a suspension, withdrawal, or
downgrade below the minimum rating specified above, within 10
days, the investment agreement provider will either (I) deliver to
the Trustee collateral (level and type of collateral to meet
published ratings agencies guidelines for an investment grade) or
(II) repay the principal of an accrued but unpaid interest on the
investment.

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

(xiv) the Local Government Surplus Funds Trust Fund as
described in Florida Statutes, Section 218.405 or the corresponding
provisions of subsequent laws provided that such fund is rated at least
"AA" by S&P (without regard to gradation) or at least "Aa" by Moody's
(without regard to gradation).

Under all circumstances, the Trustee shall be entitled to request
and to receive from the District a certificate of an Authorized Officer
setting forth that any investment directed by the District is permitted
under the Indenture.

"2004 Pledged Revenues” shall mean the 2004 Assessments.
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term 2004B Prepayment Principal shall not mean the proceeds of any
Refunding Bonds or other borrowing of the District.

"2004B Reserve Account Requirement” shall mean fifty
percent (50%) of Maximum Annual Debt Service Requirement for all
Outstanding 2004B Bonds, from time to time.

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

Article IT
Authorization, Issuance and Provisions of 2004 Bonds

Section 201. Authorization of 2004 Bonds; Book-Entry
Only Form The 2004 Bonds are hereby authorized to be issued in
three Series in the aggregate principal amount of $22,610,000 for the
purposes enumerated in the recitals hereto to be designated "Parkway
Center Community Development District Special Assessment Revenue
Refunding Bonds, Series 2004A" in the initial principal amount of
$6,780,000 and "Parkway Center Community Development District
Special Assessment Revenue Refunding Bonds, Series 2004B" in the
initial principal amount of $15,830,000. The 2004 Bonds shall
constitute one Series of Bonds under the Master Indenture. The 2004
Bonds shall be substantially in the form set forth as Exhibit B to this
Seventh Supplemental Indenture. Each 2004A Bond shall bear the
designation "2004AR" and each 2004B Bond shall bear the designation
"2004BR" and shall be numbered consecutively from 1 upwards.

The 2004 Bonds shall be initially issued in the form of a separate
single certificated fully registered 2004 Bond for each Series and
maturity thereof. Upon initial issuance, the ownership of each such
2004 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 2004 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 2004 Bonds registered in the registration books
kept by the Bond Registrar in the name of Cede & Co., as Nominee of
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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 (i) the accuracy of the records of DTC, Cede &
Co. or any Bond Participant with respect to any ownership interest in
the 2004 Bonds, (ii) the delivery to any Bond Participant or any other
person other than an Owner, as shown in the registration books kept by
the Bond Registrar, of any notice with respect to the 2004 Bonds,
including any notice of redemption, or (iii) the payment to any Bond
Participant or any other person, other than an Owner, as shown in the
registration books kept by the Bond Registrar, of any amount with
respect to principal of, premium, if any, or interest on the 2004 Bonds.
The District, the Trustee, the Bond Registrar and the Paying Agent
may treat and consider the person in whose name each 2004 Bond is
registered in the registration books kept by the Bond Registrar as the
absolute owner of such 2004 Bond for the purpose of payment of
principal, premium and interest with respect to such 2004 Bond, for the
purpose of giving notices of redemption and other matters with respect
to such 2004 Bond, for the purpose of registering transfers with respect
to such 2004 Bond, and for all other purposes whatsoever. The Paying
Agent shall pay all principal of, premium, if any, and interest on the
2004 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 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 2004 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 2004 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 Seventh
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, Bond Registrar and the Paying Agent.
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Section 204. Denominations. The 2004 Bonds shall be issued
in Authorized Denominations; provided, however, that the 2004 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 2004 Bonds.

Section 206. Bond Registrar. The District appoints the
Trustee as Bond Registrar for the 2004 Bonds.

Section 207. Conditions Precedent to Issuance of 2004
Bonds.. In addition to complying with the requirements set forth in
the Master Indenture in connection with the issuance of the 2004
Bonds, all the 2004 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 Assessment Proceedings;

(b)  Executed copies of the Master Indenture and this Seventh
Supplemental Indenture;

(¢) A Bond Counsel opinion to the effect that: (i) the District
has the right and power under the Act as amended to the date of such
opinion to authorize, execute and deliver the Master Indenture and this
Seventh Supplemental Indenture, and the Master Indenture and this
Seventh Supplemental Indenture have been duly and lawfully
authorized, executed and delivered by the District, are in full force and
effect and are valid and binding upon the District and enforceable in
accordance with their respective terms; (ii) the Master Indenture, as
amended and supplemented by this Seventh Supplemental Indenture,
creates the valid pledge which it purports to create of the 2004 Trust
Estate in the manner and to the extent provided in the Master
Indenture and this Seventh Supplemental Indenture; and (iii) the 2004
Bonds are valid, binding, special obligations of the District, enforceable
in accordance with their terms and the terms of the Master Indenture
and this Seventh Supplemental Indenture, subject to bankruptcy,
insolvency or other laws affecting the rights of creditors generally and
entitled to the benefits of the Act as amended to the date of such
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Upon receipt by the Trustee or the District of written notice from
DTC: (i) confirming that DTC has received written notice from the
District to the effect that a continuation of the requirement that all of
the Outstanding 2004 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 2004
Bonds or (ii) to the effect that DTC is unable or unwilling to discharge
its responsibilities and no substitute Bond Depository willing to
undertake the functions of DTC hereunder can be found which is
willing and able to undertake such functions upon reasonable and
customary terms, the 2004 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 2004
Bonds shall designate, in accordance with the provisions hereof.

Section 202. Terms The 2004 Bonds shall be Term Bonds,
shall be issued in two Series comprised of three Term Bonds, shall bear
interest at the fixed interest rates per annum and shall mature in the
amounts and on the dates set forth below:

Principal Interest Maturity
Series Amount Rate (May 1)
2004A $3,075,000 6.1250% 2024
2004A $3,705,000 6.3000% 2034
2004B $15,830,000 5.6250% 2014

Section 203. Dating; Interest Accrual. Each 2004 Bond shall
be dated August 1, 2004. Each 2004 Bond also shall bear its date of
authentication. Each 2004 Bond shall bear interest from the Interest
Payment Date to which interest has been paid next preceding the date
of its authentication, unless the date of its authentication: (i) is an
Interest Payment Date to which interest on such 2004 Bond has been
paid, in which event such 2004 Bond shall bear interest from its date of
authentication; or (ii) is prior to the first Interest Payment Date for the
2004 Bonds, in which event, such 2004 Bond shall bear interest from its
date. Interest on the 2004 Bonds shall be due and payable on each May
1 and November 1, commencing November 1, 2004, and shall be
computed on the basis of a 360-day year of twelve 30-day months.
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opinion, and the 2004 Bonds have been duly and validly authorized and
issued in accordance with law and the Master Indenture and this
Seventh Supplemental Indenture;

(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 2004 Bonds, the District
will not be in default in the performance of the terms and provisions of
the Master Indenture or this Seventh Supplemental Indenture; and

(f) A certified copy of the final judgment of validation in
respect of the Bonds together with a certificate of no appeal.

Article III
Redemption of 2004 Bonds

Section 301. Bonds Subject to Redemption. The 2004
Bonds are subject to redemption prior to maturity as provided in the
form thereof set forth as Exhibit B to this Seventh Supplemental
Indenture.

Article IV
Deposit of 2004 Bond Proceeds and Application Thereof;
Establishment of Accounts and Operation Thereof

Section 401. Establishment of Accounts There are hereby
established, the following Funds and Accounts.

(a) There are hereby established within the Acquisition and
Construction Fund held by the Trustee the following accounts:

(i)  a 2004 Costs of Issuance Account; and

(i) a 2004A Capitalized Interest Account and a 2004B
Capitalized Interest Account.

(b)  There are hereby established within the Debt Service Fund
held by the Trustee: (i) a 2004 Debt Service Account and therein a
2004A Sinking Fund Account, a 2004B Principal Account, a 2004A
Interest Account and a 2004B Interest Account; and (i) a 2004
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Redemption Account, and, therein a 2004A Prepayment Subaccount, a
2004B Prepayment Subaccount and an Optional Redemption
Subaccount;

(¢)  There is hereby established a Tender Fund;

(d)  There is hereby established within the Reserve Fund held
by the Trustee a 2004A Reserve Account and a 2004B Reserve Account,
which shall be jointly held for the benefit of all of the 2004 Bonds,
without distinction as to Series of 2004 Bonds and without privilege or
priority of one Series of 2004 Bonds over another;

(e)  There is hereby established within the Revenue Fund held
by the Trustee a 2004 Revenue Account;

(f)  There is hereby established within the Rebate Fund held by
the Trustee a 2004 Rebate Account; and

(g) There is hereby established with the Trustee a separate
Fund to be known as the “Developer Reserve Fund.”

Section 402. Use of 2004 Bond Proceeds; Tender Fund.
The net proceeds of sale of the 2004 Bonds, $22,154,295.10, 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)  $20,735,510.74 shall be deposited to the Tender Fund;

(b)  $11,715.52, representing accrued interest shall be
deposited to the credit of the 2004A Interest Account and $24,734.38,
representing accrued interest shall be deposited to the credit of the
2004B Interest Account;

(¢c)  $502,105.63, representing the 2004A Reserve Account
Requirement shall be deposited to the credit of the 2004A Reserve
Account and $445,218.75, representing the 2004B Reserve Account
Requirement shall be deposited to the credit of the 2004B Reserve
Account;

(d) $145.696.88, representing the costs of issuance relating to
the 2004 Bonds shall be deposited to the credit of the 2004 Costs of
Issuance Account;
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Bonds, together with accrued interest and redemption premium, if any,
on such 2004A Bonds to the earliest date of redemption permitted
therein and herein, then the Trustee shall transfer the amount on
deposit in the 2004A Reserve Account into the 2004A Prepayment
Subaccount in the 2004A Redemption Account to pay and redeem all of
the Outstanding 2004A Bonds on the earliest date permitted for
redemption therein and herein.

Anything herein or in the Master Indenture to the contrary
notwithstanding, provided that the Developer Reserve Fund has on
deposit therein an amount equal to the Developer Reserve Requirement
and there have been no withdrawals from the 2004B Reserve Account
which have not been restored, then simultaneously with deposit by the
Trustee of 2004B Prepayment Principal into the 2004B Prepayment
Subaccount, the Trustee is hereby authorized and directed to
recalculate the 2004B Reserve Account Requirement and to transfer
any resulting excess on deposit in the 2004B Reserve Account into the
2004B Prepayment Subaccount to be used for the extraordinary
mandatory redemption of 2004B Bonds as provided for herein and
therein.

Notwithstanding the foregoing, on the earliest date on which
there is on deposit in the 2004B Reserve Account, sufficient monies,
taking into account other monies available therefor, to pay and redeem
all of the Outstanding 2004B Bonds, together with accrued interest and
redemption premium, if any, on such 2004B Bonds to the earliest date
of redemption permitted therein and herein, then the Trustee shall
transfer the amount on deposit in the 2004B Reserve Account into the
2004B Prepayment Subaccount in the 2004 Redemption Account to pay
and redeem all of the Outstanding 2004B Bonds on the earliest date
permitted for redemption therein and herein.

Section 405. Amortization Installments. (a) The
Amortization Installments are established for the 2004 Bonds shall be
as set forth in the forms of Bonds attached hereto.

(b) Upon any redemption of 2004A Bonds (other than 2004A
Bonds redeemed in accordance with scheduled Amortization
Installments and other than 2004A 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 District shall cause to be
recalculated and delivered to the Trustee revised Amortization
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(e)  $92,550.51 shall be deposited to the 2004A Capitalized
Interest Account and $196,762.69 shall be deposited to the 2004B
Capitalized Interest Account.

In addition to the foregoing, the Trustee shall deposit in the
Developer Reserve Fund from immediately available funds provided by
the Developer the sum of $2,000,000 which is the Developer Reserve
Fund Requirement.

The amount on deposit in the Tender Fund shall be immediately
applied by the Trustee upon written direction of an Authorized Officer
of the District to the payment of the tender price of the refunded
portion of the 2000 Bonds as designated in such written direction.
Amounts on deposit in the Tender Fund shall be held in trust for the
benefit of the Owners of the 2004 Bonds.

Section 403. Costs of Issuance Account. The amount
deposited in the 2004 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 2004 Bonds. At the written direction of
an Authorized Officer, any amounts deposited in the 2004 Costs of
Issuance Account which are not needed to pay such costs shall be
transferred over and deposited into the 2004 Acquisition and
Construction Account and used for the purposes permitted therefor.

Section 404. 2004A Reserve Account and 2004B Reserve
Account. Amounts on deposit in the 2004A Reserve Account, in the
2004A Reserve Account and 2004B Reserve Account shall be used only
for the purpose of making payments into the 2004A Interest Account,
the 2004A Sinking Fund Account, the 2004B Interest Account and the
2004B Principal Account to pay Debt Service on the 2004 Bonds, when
due, without distinction as to Series of 2004 Bonds and without
privilege or priority of one 2004 Bond over another, to the extent that,
after first applying any amount on deposit in the Developer Reserve
Fund for such purpose, as provided in Section 408hereof, the moneys on
deposit in such Accounts therein and available therefor are insufficient
and for no other purpose. Such Account shall consist only of cash and
Investment Obligations.

On the earliest date on which there is on deposit in the 2004A
Reserve Account, sufficient monies, taking into account other monies
available therefor, to pay and redeem all of the Outstanding 2004A
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Installments for both 2004A Term Bonds recalculated so as to amortize
the Outstanding principal balance of both 2004A Term Bonds in
substantially equal annual installments of principal and interest
(subject to rounding to Authorized Denominations of principal) over the
remaining term of the 2004A Bonds.

(¢0  No Amortization Installments are established for the
2004B Bonds. Accordingly, all redemptions of the 2004B Bonds shall
reduce the amount coming due on the maturity date thereof.

Section 406. Tax Covenants and Rebate Accounts. The
District shall comply with the Tax Regulatory Covenants set forth as
Exhibit B to this Seventh Supplemental Indenture, as amended and
supplemented from time to time in accordance with their terms.

Section 407. Establishment of 2004 Revenue Account in
Revenue Fund; Application of Revenues and Investment
Earnings. (a) The Trustee is hereby authorized and directed to
establish within the Revenue Fund a 2004 Revenue Account into which
the Trustee shall deposit any and all amounts required to be deposited
therein by this Section 407 or by any other provision of the Master
Indenture or this Supplemental Indenture, and any other amounts or
payments specifically designated by an Authorized Officer of the
District pursuant to a written direction or by a Supplemental
Indenture for said purpose. The 2004 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 District shall deposit 2004 Assessment Revenues with the
Trustee immediately upon receipt together with a written accounting
setting forth the amounts of such 2004 Assessment Revenues in the
following categories which shall be deposited by the Trustee into the
Funds and Accounts established hereunder as follows:

@A) 2004A Assessment Principal, which shall be
deposited into the 2004A Sinking Fund Account and 2004B Assessment
Principal, which shall be deposited into the 2004B Principal Account;

(i) 2004A Prepayment Principal, which shall be
deposited into the 2004A Prepayment Subaccount in the Redemption
Account and 2004B Prepayment Principal, which shall be deposited
into the 2004B Prepayment Subaccount in the Redemption Account;
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(iii) 2004A Delinquent Assessment Principal, which shall
first be applied to restore the amount of any withdrawal from the
2004A Reserve Account to pay the principal of 2004A Bonds, and, the
balance, if any, shall be deposited into the Developer Reserve Fund to
restore the amount of any withdrawal from the Developer Reserve
Fund to pay the principal of 2004A Bonds, and 2004B Delinquent
Assessment Principal, which shall first be applied to restore the
amount of any withdrawal from the 2004B Reserve Account to pay the
principal of 2004B Bonds, and, the balance, if any, shall be deposited
into the Developer Reserve Fund to restore the amount of any
withdrawal from the Developer Reserve Fund to pay the principal of
2004B Bonds, and, the balance, if any, shall be deposited into 2004B
Principal Account;

(iv) Delinquent Assessment Interest, which shall first be
applied to restore the amount of any withdrawal from the 2004A
Reserve Account or the 2004B Reserve Account to pay the interest on
2004 Bonds, and, the balance, if any, shall be applied to restore the
amount of any withdrawal from the Developer Reserve Fund to pay
interest on the 2004 Bonds, and the balance, if any, shall be deposited
into the 2004 Revenue Account; and

(v)  all other 2004 Assessment Revenues, which shall be
deposited into the 2004 Revenue Account.

Moneys other than 2004 Assessment Revenues, shall, at the
written direction of an Authorized Officer of the District be deposited
into the Optional Redemption Subaccount of the 2004 Redemption
Account and used to pay the principal of and premium, if any, on 2004
Bonds called or to be called for optional redemption at the written
direction of an Authorized Officer of the District in accordance with the
provisions for optional redemption of 2004 Bonds as set forth in the
form of 2004 Bonds attached hereto.

(¢)  On the forty-fifth (45th) preceding a date on which an
extraordinary mandatory redemption may occur hereunder and under
the respective Series of Bonds (or if such forty-fifth (45th) day is not a
Business Day, on the first the Business Day next preceding such day),
the Trustee shall determine the amount on deposit in the 2004A
Prepayment Subaccount or the 2004B Prepayment Subaccount of the
2004 Redemption Account, respectively, and, if the balance therein is
greater than zero, shall transfer from the 2004 Revenue Account for
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already on deposit in the 2004B Interest Account not previously
credited;

SECOND, to the 2004A Sinking Fund Account, the amount, if
any, equal to the difference between the Amortization Installments of
all 2004A Bonds subject to mandatory sinking fund redemption on such
May 1, and the amount already on deposit in the 2004A Sinking Fund
Account not previously credited;

THIRD, to the 2004A Reserve Account, the amount, if any,
which is necessary to make the amount on deposit therein equal to the
2004A Reserve Account Requirement with respect to the 2004A Bonds,
and to the 2004B Reserve Account, the amount, if any, which is
necessary to make the amount on deposit therein equal to the 2004B
Reserve Account Requirement with respect to the 2004B Bonds; and

FOURTH, the balance shall be retained in the 2004 Revenue
Account.

Anything herein to the contrary notwithstanding, it shall not, a
fortiori, constitute an Event of Default hereunder if the full amount of
the foregoing deposits are not made due to an insufficiency of funds
therefor.

(e)  On any date required by the Tax Regulatory Covenants, the
District shall give the Trustee written direction, and the Trustee shall,
transfer from the 2004 Revenue Account to the Rebate Account
established for the 2004 Bonds in the Rebate Fund in accordance with
the Master Indenture, the amount due and owing to the United States,
which amount shall be paid, to the United States, when due, in
accordance with such Tax Regulatory Covenants.

[§3) On or after each November 2, the balance on deposit in the
2004 Revenue Account shall, at the written direction of the District be
transferred by the Trustee to be used for any lawful District purpose;
provided, however, that on the date of such proposed transfer the
amount on deposit in the 2004A Reserve Account and the 2004B
Reserve Account in the Debt Service Reserve Fund shall be equal to the
aggregate Reserve Account Requirements, and, provided further, that
the Trustee shall not have actual knowledge of an Event of Default
under the Master Indenture or hereunder relating to any of the 2004
Bonds, including the payment of Trustee's fees and expenses the due.
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deposit into such Prepayment Subaccount, an amount sufficient to
increase the amount on deposit therein to an integral multiple of
$5,000, and, shall thereupon give notice and cause the extraordinary
mandatory redemption of the corresponding Series of 2004 Bonds on
the next date permitted hereunder and thereunder for the
extraordinary mandatory redemption thereof in the maximum
aggregate principal amount for which moneys are then on deposit in
such Prepayment Subaccount in accordance with the provisions for
extraordinary mandatory redemption of such Series of 2004 Bonds set
forth in the respective form of 2004 Bond attached hereto, Section 301
hereof, and Article IIT of the Master Indenture.

(d) On each May 1 (or if such May 1 is not a Business Day, on
the Business Day preceding such May 1), the Trustee shall first
transfer from the 2004A Capitalized Interest Account to the 2004A
Interest Account the lesser of (x) the amount of interest coming due on
the 2004A Bonds on such May 1 or the next succeeding November 1,
less the amount already on deposit therein, or (y) the amount
remaining in the 2004A Capitalized Interest Account and shall transfer
from the 2004B Capitalized Interest Account to the 2004B Interest
Account the lesser of (x) the amount of interest coming due on the
2004B Bonds on such May 1 or the next succeeding November 1, less
the amount already on deposit therein, or (y) the amount remaining in
the 2004B Capitalized Interest Account. Following the foregoing
transfers, on such May 1 (or if such May 1 is not a Business Day, on the
Business Day preceding such May 1), the Trustee shall then transfer
amounts on deposit in the 2004 Revenue Account to the Funds and
Accounts designated below in the following amounts and in the
following order of priority:

FIRST, from the 2004 Revenue Account to the to the 2004A
Interest Account of the Debt Service Fund, an amount equal to the
amount of interest payable on all 2004A Bonds then Outstanding on
such May 1 or November 1, less any amount transferred from the
2004A Capitalized Interest Account in accordance with Section 403(c)
hereof and less any other amount already on deposit in the 2004A
Interest Account not previously credited and from the 2004 Revenue
Account to the to the 2004B Interest Account of the Debt Service Fund,
an amount equal to the amount of interest payable on all 2004B Bonds
then Outstanding on such May 1 or November 1, less any other amount
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(g) Anything herein or in the Master Indenture to the contrary
notwithstanding, earnings on investments in all of the Funds and
Accounts held as security for the 2004 Bonds shall be invested only in
2004 Investment Obligations, and further, earnings on the 2004
Acquisition and Construction Account and the subaccounts therein
shall be retained, as realized, in such Accounts or subaccounts and
used for the purpose of such Account or subaccount. Earnings on
investments in the 2004 Sinking Fund Accounts and the 2004
Redemption Account shall be deposited, as realized, to the credit of the
2004 Revenue Account and used for the purpose of such Account.

Anything herein or in the Master Indenture to the contrary
notwithstanding, amounts on deposit in the Developer Reserve Fund in
excess of the Developer Reserve Fund Requirement shall be remitted to
the Developer no less frequently than monthly; provided, however, that
the Trustee may enter into any arrangement satisfactory to it pursuant
to which such excess funds are transferred more frequently into an
account of the Developer established with the Trustee bank and the
Trustee may withhold from any such transfer the reasonable fees and
expenses of the Trustee and the bank appertaining thereto.

Earnings on investments in each 2004 Reserve Account shall be
disposed of as follows:

(i)  if there was no deficiency (as defined in Section 509
of the Master Indenture) in the related Series 2004 Reserve Account as
of the most recent date on which amounts on deposit in such Reserve
Account were valued by the Trustee, and if no withdrawals have been
made from such Reserve Account since such date which have created a
deficiency, then earnings on investments, in the case of the 2004A
Reserve Account, shall through November 1, 2004 be deposited into the
2004A Capitalized Interest Account and, in the case of the 2004B
Reserve Account, shall through November 1, 2004 be deposited into the
2004B Capitalized Interest Account and shall thereafter, and in the
case of earnings on the 2004A Reserve Account and the 2004B Reserve
Account shall be, allocated to and deposited into the 2004 Revenue
Account in the Revenue Fund; and

(i) if as of the last date on which amounts on deposit in a
2004 Reserve Account were valued by the Trustee there was a
deficiency (as defined in Section 509 of the Master Indenture) in such
Reserve Account, or if after such date withdrawals have been made
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from a 2004 Reserve Account and have created such a deficiency, then
earnings on investments, in the case of the 2004A Reserve Account,
shall through November 1, 2004 be deposited into the 2004A
Capitalized Interest Account and, in the case of the 2004B Reserve
Account, shall through November 1, 2004 be deposited into the 2004B
Capitalized Interest Account and shall thereafter, and in the case of
earnings on the 2004A Reserve Account and the 2004B Reserve
Account shall be, allocated to and deposited into the 2004 Revenue
Account in the Revenue Fund.

Section 408. Developer Reserve Fund. Concurrently
with the issuance and delivery of the 2004 Bonds, the Developer shall
deposit into the Developer Reserve Fund an amount equal to the
Developer Reserve Requirement. Amounts on deposit in the Developer
Reserve Account shall be used, prior to any withdrawal from the 2004A
Reserve Account or the 2004B Reserve Account, for the purpose of
making payments into the 2004A Interest Account, the 2004A Sinking
Fund Account, the 2004B Interest Account and the 2004B Principal
Account to pay Debt Service on the 2004 Bonds, when due, without
distinction as to Series of 2004 Bonds and without privilege or priority
of one 2004 Bond over another, to the extent the moneys on deposit in
such Accounts therein and available therefor are insufficient and for no
other purpose. The Developer Reserve Fund shall consist only of cash
and 2004 Investment Obligations.

The Developer Reserve Requirement is subject to reduction, in
part, in a minimum amount of $50,000.00, no more frequently than
once per calendar month, following the receipt by the Trustee of written
notice requesting such release. Such notice of release from the District
shall contain a certification of the amount of such release as
determined in accordance with the following sentence. The amount of
any partial reduction in the Developer Reserve Requirement shall be
calculated by subtracting from the original Two Million Dollar
($2,000,000) the result of multiplying Two Million Dollars ($2,000,000)
Developer Reserve Requirement a fraction the numerator of which is
(X) the total 2004B Assessments allocated to tax parcels with respect to
which either 1) a certificate of occupancy has been issued, or 2) which
tax parcel is owned either by an end-user or by an entity engaged in the
business of constructing residences and who has either paid one semi-
annual 2004A Assessment and 2004B Assessment attributable to such
tax parcel or has prepaid all of 2004B Assessments attributable to such
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other obligation issued pursuant to the authority of the preceding
sentence shall conspicuously state on the face thereof that such
obligation is, and such obligation shall be, subordinate and inferior in
right of lien and payment to the lien of the Master Indenture and this
Seventh Supplemental Indenture on such 2004 Trust Estate and the
rights and remedies of the holders of such subordinate debt to payment
and upon default thereon and under any instrument securing such
subordinate debt shall not be subject to action for collection or
acceleration thereof except upon the exercise of and subject to the first
and prior rights of the Trustee and Owners of the 2004 Bonds to
payment and the control of remedies and acceleration granted
hereunder and under the Master Indenture.

Article VII
Miscellaneous

Section 701. Confirmation of Master Indenture. As
supplemented by this Seventh Supplemental Indenture, the Master
Indenture is in all respects ratified and confirmed, and this Seventh
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 Seventh Supplemental Indenture and to the
2004 Bonds issued hereunder.

Section 702. Continuing Disclosure Agreement.
Contemporaneously with the execution and delivery hereof, the District
has executed and delivered a Continuing Disclosure Agreement in
order to comply with the requirements of Rule 15¢2-12 promulgated
under the Securities and Exchange Act of 1934. The District covenants
and agrees to comply with the provisions of such Continuing Disclosure
Agreement; however, as set forth therein, failure to so comply shall not
constitute an Event of Default hereunder, but, instead shall be
enforceable by mandamus, injunction or any other means of specific
performance.

Section 703. Additional Covenant Regarding
Assessments. In addition, and not in limitation of, the covenants
contained elsewhere in this Supplemental Indenture and in the Master
Indenture, the District covenants to comply with the terms of the
proceedings heretofore adopted with respect to the 2004 Assessments,
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tax parcel, and the denominator of which is (Y) the total initial amount
of 2004B Assessments. The Trustee shall be entitled to conclusively
rely on such District certification.

In addition, the Developer Reserve Fund Requirement shall be
reduced to zero on the date on which the 2004B Bonds are no longer
Outstanding hereunder and the Trustee shall close the Developer
Reserve Fund and pay over to the Developer any funds then remaining
on deposit therein.

Article V
Concerning the Trustee

Section 501. Acceptance by Trustee. The Trustee accepts
the trusts declared and provided in this Seventh Supplemental
Indenture and agrees to perform such trusts upon the terms and
conditions set forth 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 Seventh 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. Except as otherwise
expressly stated in this Seventh Supplemental Indenture, nothing
contained herein shall limit the rights, benefits, privileges, protection
and entitlements inuring to the Trustee under the Master Indenture,
including, particularly, Article VI thereof.

Article VI
Additional Bonds

Section 601. No Parity Bonds. The District covenants and
agrees that so long as there are any 2004 Bonds Outstanding, it shall
not cause or permit to be caused any lien, charge or claim against the
2004 Trust Estate; provided, however, that the District reserves the
right to issue bonds, notes or other obligations payable from or secured
by the 2004 Trust Estate pledged to the 2004 Bonds, but only so long as
such bonds, notes or other obligations are not entitled to a lien upon or
charge against the 2004 Trust Estate equal or prior to the lien of this
Supplemental Indenture securing the 2004 Bonds. Each bond, note or
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including the Assessment Methodology Report, dated July 8, 2004, as
supplemented, prepared by Rizzetta & Co., Inc. (the "Report"), and to
levy the 2004 Assessments and required payments under the "true up
mechanism" set forth in Section VI of the Report, in such manner as
will generate funds sufficient to pay the principal of and interest on the
2004 Bonds, when due.

Section 704. Collection of Assessments. Anything herein or
in the Master Indenture to the contrary notwithstanding, the 2004B
Assessment Principal and the interest thereon may be collected directly
by the District and is not required to be collected utilizing the Uniform
Method of Collection.
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IN WITNESS WHEREOF, Parkway Center Community
Development District has caused these presents to be signed in its
name and on its behalf by its Chairman, and its official seal to be
hereunto affixed and attested by its Secretary, thereunto duly
authorized, and to evidence its acceptance of the trusts hereby created,
the Trustee has caused these presents to be signed in its name and on
its behalf by its duly authorized officer, and its corporate seal to be
hereunto affixed.

SEAL PARKWAY CENTER COMMUNITY
DEVELOPMENT DISTRICT
Attest:
By:
Secretary Chairman, Board of Supervisors
SEAL SUNTRUST BANK,
as Trustee
By:

Vice President
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rate per annum set forth above. Notwithstanding the foregoing, if any
Interest Payment Date is not a Business Day (as defined in the
Indenture hereinafter mentioned), then all amounts due on such
Interest Payment Date shall be payable on the first Business Day
succeeding such Interest Payment Date, but shall be deemed paid on
such Interest Payment Date. The interest so payable, and punctually
paid or duly provided for, on any Interest Payment Date will, as
provided in the Indenture (as hereinafter defined), be paid to the
registered Owner hereof at the close of business on the regular record
date for such interest, which shall be the fifteenth (15th) day of the
calendar month next preceding such Interest Payment Date, or, if such
day is not a Business Day on the Business Day immediately preceding
such day; provided, however, that on or after the occurrence and
continuance of an Event of Default under clause (a) of Section 902 of
the Master Indenture (hereinafter defined), the payment of interest
and principal or Redemption Price or Amortization Installments shall
be made by the Paying Agent (hereinafter defined) to such person, who,
on a special record date which is fixed by the Trustee, which shall be
not more than fifteen (15) and not less than ten (10) days prior to the
date of such proposed payment, appears on the registration books of the
Bond Registrar as the registered Owner of this Bond. Any payment of
principal, Maturity Amount or Redemption Price shall be made only
upon presentation hereof at the designated corporate trust office of
SunTrust Bank, located in Orlando, Florida, or any alternate or
successor paying agent (collectively, the "Paying Agent"). 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 2004 Bonds,
as defined below). Interest on this Bond will be computed on the basis
of a 360-day year of twelve 30-day months.

This Bond is one of a duly authorized issue of bonds of the
District designated "Special Assessment Revenue Refunding Bonds,
Series 2004A" in the aggregate principal amount of $6,780,000 (the
"2004A Bonds") and "Special Assessment Revenue Refunding Bonds,
Series 2004B" in the aggregate principal amount of $15,830,000 (the
"2004B Bonds") (the "2004A Bonds," and the "2004B Bonds" together
with any other Bonds issued under and governed by the terms of, the
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EXHIBIT A
FORMS OF 2004 BONDS
[TEXT OF 2004A BOND FACE]

No. 2004RA-1--
$

United States of America
State of Florida

PARKWAY CENTER COMMUNITY DEVELOPMENT
DISTRICT

SPECIAL ASSESSMENT REVENUE REFUNDING BOND,
SERIES 2004A

Interest Maturity Dated
Rate Date Date CUSIP
August 1, 2004

Registered Owner: CEDE & CO.

Principal Amount:

PARKWAY CENTER 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
mentioned hereinafter) 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, 2004, until
payment of said principal sum has been made or provided for, at the
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Master Indenture, are hereinafter collectively referred to as the
"Bonds"), under a Master Trust Indenture, dated as of May 1, 1990 (the
"Master Indenture"), between the District and between the District and
SunTrust Bank, located in Orlando, Florida, as trustee as successor in
trust to First Union National Bank, Miami, Florida, as trustee (the
"Trustee"), as amended and supplemented by a Seventh Supplemental
Indenture, dated as of August 1, 2004 (the "Supplemental Indenture"),
between the District and the Trustee (the Master Indenture as
amended and supplemented by the Supplemental Indenture is
hereinafter referred to as the "Indenture"). The 2004 Bonds are issued
in an aggregate principal amount of $22,610,000 to: (i) refund, through
purchase, a portion of the Outstanding principal amount of the
District’s  $3,405,000 Parkway Center Community Development
District Special Assessment Revenue Bonds, Series 2000A (the "2000A
Bonds") and all of the Outstanding principal amount of the District’s
$26,595,000 Parkway Center Community Development District Special
Assessment Revenue Bonds, Series 2000B (the "2000B Bonds")
(collectively, the 2000A Bonds and the 2000B Bonds are hereinafter
referred to as the “2000 Bonds”); (i) pay certain costs associated with
the issuance of the 2004 Bonds; and (iii) make a deposit into the Series
Reserve Accounts for the benefit of all of the 2004 Bonds; and (iv) to
pay a portion of the interest on the Series 2004 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 OF
THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN
UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS
PROVIDED IN THE MASTER INDENTURE OR IN THE
SUPPLEMENTAL INDENTURE AUTHORIZING THE ISSUANCE
OF THE 2004 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 THE MASTER INDENTURE, THE
SUPPLEMENTAL INDENTURE, OR THE 2004 BONDS. RATHER,
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DEBT SERVICE AND ANY OTHER AMOUNTS REQUIRED TO BE
PAID PURSUANT TO THE MASTER INDENTURE, THE
SUPPLEMENTAL INDENTURE, OR THE 2004 BONDS, SHALL BE
PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY,
THE 2004 PLEDGED REVENUES AND THE 2004 PLEDGED FUNDS
PLEDGED TO THE 2004 BONDS, ALL AS PROVIDED HEREIN, IN
THE MASTER INDENTURE AND IN THE SUPPLEMENTAL
INDENTURE.

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

THE TERMS AND PROVISIONS OF THIS BOND ARE
CONTINUED ON THE REVERSE HEREOF AND SUCH
CONTINUED TERMS AND PROVISIONS SHALL FOR ALL
PURPOSES HAVE THE SAME EFFECT AS THOUGH FULLY SET
FORTH AT THIS PLACE.

[FORM OF CERTIFICATE OF AUTHENTICATION FOR
2004A BONDS]

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

Date of Authentication: By:
Vice President
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IN WITNESS WHEREOF, Parkway Center Community
Development District has caused this Bond to bear the signature of the
Chairman of its Board of Supervisors and the official seal of the District
to be impressed or imprinted hereon and attested by the signature of
the Secretary to the Board of Supervisors.

Attest:
PARKWAY CENTER
COMMUNITY DEVELOPMENT

DISTRICT
By:
Secretary Chairman, Board of Supervisors
[Official Seal]
A-5

[TEXT OF 2004A BOND]

This Bond is issued under and pursuant to the Constitution and
laws of the State of Florida, particularly Chapter 190, Florida Statutes
(2004), 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 Bonds issued under the Indenture,
the collection and disposition of revenues and the funds charged with
and pledged to the payment of the principal, Maturity Amount and
Redemption Price of, and the interest on, the Bonds, the nature and
extent of the security thereby created, the covenants of the District
with respect to the levy and collection of Assessments (as defined in the
Indenture), the terms and conditions under which the Bonds are or
may be issued, the rights, duties, obligations and immunities of the
District and the Trustee under the Indenture and the rights of the
registered and beneficial Owners of the Bonds, and, by the acceptance
of this Bond, the registered Owner hereof assents to all of the
provisions of the Indenture. The 2004 Bonds are equally and ratably
secured by the 2004 Trust Estate, without preference or priority of one
2004 Bond over another. The Supplemental Indenture does not
authorize the issuance of any additional Bonds ranking on a parity
with the 2004 Bonds as to the lien and pledge of the Trust Estate.

The 2004 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 2004 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 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
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Bonds transferred, will be issued to the transferee. At the corporate
trust office of the Bond Registrar in Orlando, Florida, in the manner
and subject to the limitations and conditions provided in the Master
Indenture and without cost, except for any tax or other governmental
charge, Bonds may be exchanged for an equal aggregate principal
amount of Bonds of the same maturity, of Authorized Denominations
and bearing interest at the same rate or rates.

The 2004A Bonds are subject to redemption prior to maturity at
the option of the District in whole or in part at any time on or after May
1, 2014 at the Redemption Prices (expressed as percentages of the
principal amount of the 2004A Bonds or portions thereof to be
redeemed) set forth below, in each case together with accrued interest
to the redemption date:

Redemption Periods Redemption
(Dates Inclusive) Prices
May 1, 2014 through April 30, 2015 101%
May 1, 2015 and thereafter 100

The 2004A Bonds maturing on May 1, 2024 are subject to
mandatory redemption in part by the District by lot prior to their
scheduled maturity from moneys in the 2004A Sinking Fund Account
established under the Supplemental Indenture in satisfaction of
applicable Amortization Installments (as defined in the Master
Indenture) at the Redemption Price of the principal amount thereof,
without premium, together with accrued interest to the date of
redemption on May 1 of the years and in the principal amounts set
forth below:

to recalculation, as provided in the Supplemental Indenture, as the
result of the redemption of 2004A Bonds so as to reamortize the
remaining Outstanding principal balance of both of the 2004A term
Bonds as set forth in the Supplemental Indenture.

The 2004A Bonds are subject to Extraordinary Mandatory
Redemption prior to maturity, in whole on any date or in part on any
Interest Payment Date, in the manner determined by the Bond
Registrar at the Redemption Price of 100% of the principal amount
thereof, without premium, together with accrued interest to the date of
redemption, if and to the extent that any one or more of the following
shall have occurred:

(a) from Prepayments (as defined in the Indenture) deposited
into the 2004A Prepayment Subaccount of the 2004 Redemption
Account; or

(b)  on the date on which the amount on deposit in the 2004A
Reserve Account, together with other moneys available therefor, are
sufficient to pay and redeem all of the 2004A Bonds then Outstanding,
including accrued interest thereon.

If less than all of the 2004 Bonds of a Series shall be called for
redemption, the particular 2004 Bonds or portions of 2004 Bonds of a
Series to be redeemed shall be selected by lot by the Registrar as
provided in the Indenture.

Notice of each redemption of 2004 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 redemption date to each
registered Owner of 2004 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 2004
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 2004 Bonds or such portions thereof on such date,
interest on such 2004 Bonds or such portions thereof so called for
redemption shall cease to accrue, such 2004 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
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May 1 May 1
of the Amortization of the Amortization
Year Installment Year Installment
2005 $ 80,000 2015 $150,000
2006 85,000 2016 160,000
2007 90,000 2017 170,000
2008 95,000 2018 180,000
2009 105,000 2019 190,000
2010 110,000 2020 200,000
2011 115,000 2021 215,000
2012 125,000 2022 230,000
2013 130,000 2023 245,000
2014 140,000 2024 260,000 *
* Maturity

The 2004A Bonds maturing on May 1, 2034 are subject to
mandatory redemption in part by the District by lot prior to their
scheduled maturity from moneys in the 2004A Sinking Fund Account
established under the Supplemental Indenture in satisfaction of
applicable Amortization Installments (as defined in the Master
Indenture) at the Redemption Price of the principal amount thereof,
without premium, together with accrued interest to the date of
redemption on May 1 of the years and in the principal amounts set
forth below:

May 1 Amortization May 1 Amortization
of the Year Installment of the Year  Installment
2025 $275,000 2030 $375,000
2026 295,000 2031 400,000
2027 310,000 2032 425,000
2028 330,000 2033 455,000
2029 355,000 2034 485,000 *
* Maturity

As more particularly set forth in the Master Indenture and
Supplemental Indenture, any 2004A 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 2004A Bonds.
Amortization Installments of both Term 2004A Bonds are also subject
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rights in respect of such 2004 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.

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

In certain events, on the conditions, in the manner and with the
effect set forth in the Indenture, the principal of all the 2004 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 six
(6) years after the date when such Bond has become due and payable,
either at its stated maturity dates or by call for earlier redemption, if
such moneys were held by the Trustee or any Paying Agent at such
date, or for six (6) years after the date of deposit of such moneys if
deposited with the Trustee or Paying Agent after the date when such
Bond became due and payable, shall be paid to the District, and
thereupon and thereafter no claimant shall have any rights against the
Paying Agent to or in respect of such moneys.

If the District deposits or causes to be deposited with the Trustee
cash or Federal Securities (as defined in the Indenture) sufficient to
pay the principal or redemption price of any 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
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of the 2004 Bonds as to the Trust Estate shall be discharged, except for
the rights of the Owners thereof with respect to the funds so deposited
as provided in the Indenture.

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

This Bond is issued with the intent that the laws of the State of
Florida shall govern its construction.

CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by
judgment of the Circuit Court for Hillsborough County, Florida,
rendered on October 4, 1999.

Chairman

[FORM OF BOND COUNSEL OPINION]

[FORM OF ABBREVIATIONS FOR 2004A BONDS]

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 COMas tenants in common
TEN ENTas tenants by the entireties

JU TENas joint tenants with the right of survivorship and not as
tenants in common

[FORM OF ASSIGNMENT FOR 2004A BONDS]

For value received, the undersigned hereby sells, assigns and
transfers unto

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 whatever.
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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.

[TEXT OF 2004B BOND FACE]
No. 2004RB- $

United States of America
State of Florida
PARKWAY CENTER COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE REFUNDING BOND,
SERIES 2004B

Interest Maturity Dated
Rate Date Date CUSIP
August 1, 2004

Registered Owner: CEDE & CO.

Principal Amount:

PARKWAY CENTER 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
mentioned hereinafter) 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, 2004, 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
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provided in the Indenture (as hereinafter defined), be paid to the
registered Owner hereof at the close of business on the regular record
date for such interest, which shall be the fifteenth (15th) day of the
calendar month next preceding such Interest Payment Date, or, if such
day is not a Business Day on the Business Day immediately preceding
such day; provided, however, that on or after the occurrence and
continuance of an Event of Default under clause (a) of Section 902 of
the Master Indenture (hereinafter defined), the payment of interest
and principal or Redemption Price or Amortization Installments shall
be made by the Paying Agent (hereinafter defined) to such person, who,
on a special record date which is fixed by the Trustee, which shall be
not more than fifteen (15) and not less than ten (10) days prior to the
date of such proposed payment, appears on the registration books of the
Bond Registrar as the registered Owner of this Bond. Any payment of
principal, Maturity Amount or Redemption Price shall be made only
upon presentation hereof at the designated corporate trust office of
SunTrust Bank, located in Orlando, Florida, or any alternate or
successor paying agent (collectively, the "Paying Agent"). 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 2004 Bonds,
as defined below). Interest on this Bond will be computed on the basis
of a 360-day year of twelve 30-day months.

This Bond is one of a duly authorized issue of bonds of the
District designated "Special Assessment Revenue Refunding Bonds,
Series 2004A" in the aggregate principal amount of $6,780,000 (the
"2004A Bonds") and "Special Assessment Revenue Refunding Bonds,
Series 2004B" in the aggregate principal amount of $15,830,000 (the
"2004B Bonds") (the "2004A Bonds," and the "2004B 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"), under a Master Trust Indenture, dated as of May 1, 1990 (the
"Master Indenture"), between the District and SunTrust Bank, located
in Orlando, Florida, as trustee as successor in trust to First Union
National Bank, Miami, Florida, as trustee (the "Trustee"), as amended
and supplemented by a Seventh Supplemental Indenture, dated as of
August 1, 2004 (the "Supplemental Indenture"), between the District
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THE MASTER INDENTURE AND IN THE SUPPLEMENTAL
INDENTURE.

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

THE TERMS AND PROVISIONS OF THIS BOND ARE
CONTINUED ON THE REVERSE HEREOF AND SUCH
CONTINUED TERMS AND PROVISIONS SHALL FOR ALL
PURPOSES HAVE THE SAME EFFECT AS THOUGH FULLY SET
FORTH AT THIS PLACE.

and the Trustee (the Master Indenture as amended and supplemented
by the Supplemental Indenture is hereinafter referred to as the
"Indenture"). The 2004 Bonds are issued in an aggregate principal
amount of $22,610,000 to: (i) refund, through purchase, a portion of the
Outstanding principal amount of the District’s $3,405,000 Parkway
Center Community Development District Special Assessment Revenue
Bonds, Series 2000A (the "2000A Bonds") and all of the Outstanding
principal amount of the District’s $26,595,000 Parkway Center
Community Development District Special Assessment Revenue Bonds,
Series 2000B (the "2000B Bonds") (collectively, the 2000A Bonds and
the 2000B Bonds are hereinafter referred to as the “2000 Bonds”), (ii)
pay certain costs associated with the issuance of the 2004 Bonds; (iii)
make a deposit into the related Series Reserve Accounts for the benefit
of all of the 2004 Bonds; and (iv) pay a portion of the interest to become
due on the 2004 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 OF
THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN
UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS
PROVIDED IN THE MASTER INDENTURE OR IN THE
SUPPLEMENTAL INDENTURE AUTHORIZING THE ISSUANCE
OF THE 2004 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 THE MASTER INDENTURE, THE
SUPPLEMENTAL INDENTURE, OR THE 2004 BONDS. RATHER,
DEBT SERVICE AND ANY OTHER AMOUNTS REQUIRED TO BE
PAID PURSUANT TO THE MASTER INDENTURE, THE
SUPPLEMENTAL INDENTURE, OR THE 2004 BONDS, SHALL BE
PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY,
THE 2004 PLEDGED REVENUES AND THE 2004 PLEDGED FUNDS
PLEDGED TO THE 2004 BONDS, ALL AS PROVIDED HEREIN, IN

IN WITNESS WHEREOF, Parkway Center Community
Development District has caused this Bond to bear the signature of the
Chairman of its Board of Supervisors and the official seal of the District
to be impressed or imprinted hereon and attested by the signature of
the Secretary to the Board of Supervisors.

Attest:

PARKWAY CENTER
COMMUNITY DEVELOPMENT
DISTRICT

By:
Secretary Chairman, Board of Supervisors

[Official Seal]

[FORM OF CERTIFICATE OF AUTHENTICATION FOR
2004B BONDS]

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

SUNTRUST BANK, as Trustee
Date of Authentication: By:

Authorized Signatory



[TEXT OF 2004B BOND]

This Bond is issued under and pursuant to the Constitution and
laws of the State of Florida, particularly Chapter 190, Florida Statutes
(2004), 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 Bonds issued under the Indenture,
the collection and disposition of revenues and the funds charged with
and pledged to the payment of the principal, Maturity Amount and
Redemption Price of, and the interest on, the Bonds, the nature and
extent of the security thereby created, the covenants of the District
with respect to the levy and collection of Assessments (as defined in the
Indenture), the terms and conditions under which the Bonds are or
may be issued, the rights, duties, obligations and immunities of the
District and the Trustee under the Indenture and the rights of the
registered and beneficial Owners of the Bonds, and, by the acceptance
of this Bond, the registered Owner hereof assents to all of the
provisions of the Indenture. The 2004 Bonds are equally and ratably
secured by the 2004 Trust Estate, without preference or priority of one
2004 Bond over another. The Supplemental Indenture does not
authorize the issuance of any additional Bonds ranking on a parity
with the 2004 Bonds as to the lien and pledge of the Trust Estate.

The 2004 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 2004 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 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
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held by the Paying Agent, all as provided in the Indenture, the 2004
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 2004 Bonds or such portions thereof on such date,
interest on such 2004 Bonds or such portions thereof so called for
redemption shall cease to accrue, such 2004 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 2004 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.

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

In certain events, on the conditions, in the manner and with the
effect set forth in the Indenture, the principal of all the 2004 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 six
(6) years after the date when such Bond has become due and payable,
either at its stated maturity dates or by call for earlier redemption, if
such moneys were held by the Trustee or any Paying Agent at such
date, or for six (6) years after the date of deposit of such moneys if
deposited with the Trustee or Paying Agent after the date when such
Bond became due and payable, shall be paid to the District, and
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Bonds transferred, will be issued to the transferee. At the corporate
trust office of the Bond Registrar in Orlando, Florida, in the manner
and subject to the limitations and conditions provided in the Master
Indenture and without cost, except for any tax or other governmental
charge, Bonds may be exchanged for an equal aggregate principal
amount of Bonds of the same maturity, of Authorized Denominations
and bearing interest at the same rate or rates.

The 2004B Bonds are not subject to optional redemption.

The 2004B Bonds are subject to Extraordinary Mandatory
Redemption prior to maturity, in whole on any date or in part on any
Interest Payment Date, in the manner determined by the Bond
Registrar at the Redemption Price of 100% of the principal amount
thereof, without premium, together with accrued interest to the date of
redemption, if and to the extent that any one or more of the following
shall have occurred:

(a) from Prepayments (as defined in the Indenture) deposited
into the 2004B Prepayment Subaccount of the 2004 Redemption
Account; or

(b) from amounts transferred to the 2004B Prepayment
Subaccount of the 2004 Redemption Account resulting from a reduction
in the 2004B Reserve Account Requirement as provided for in the
Indenture, and, on the date on which the amount on deposit in the
2004B Reserve Account, together with other moneys available therefor,
are sufficient to pay and redeem all of the 2004B Bonds then
Outstanding, including accrued interest thereon.

If less than all of the 2004 Bonds of a Series shall be called for
redemption, the particular 2004 Bonds or portions of 2004 Bonds of a
Series to be redeemed shall be selected by lot by the Registrar as
provided in the Indenture.

Notice of each redemption of 2004 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 redemption date to each
registered Owner of 2004 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
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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 (as defined in the Indenture) sufficient to
pay the principal or redemption price of any 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 2004 Bonds as to the Trust Estate shall be discharged, except for
the rights of the Owners thereof with respect to the funds so deposited
as provided in the Indenture.

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

This Bond is issued with the intent that the laws of the State of
Florida shall govern its construction.

CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by
judgment of the Circuit Court for Hillsborough County, Florida,
rendered on October 4, 1999.

Chairman

[FORM OF BOND COUNSEL OPINION]

[FORM OF ABBREVIATIONS FOR 2004B BONDS]

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
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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.
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EXHIBIT B
TO SEVENTH SUPPLEMENTAL TRUST INDENTURE
TAX REGULATORY COVENANTS

These Tax Regulatory Covenants are intended to set forth certain
duties and requirements necessary for compliance with Section 148(f)
of the Internal Revenue Code of 1986, as amended (the "Code") to the
extent necessary to preserve the tax-exempt treatment of interest on
the Parkway Center Community Development District Special
Assessment Revenue Refunding Bonds, Series 2004A and Series 2004B
(the "Bonds"). These Covenants are based upon Section 148(f) and
Treasury Regulations Sections 1.148-0 through 1.148-11, 1.149(b)-1 and
(d)-1, and 1.150-0 through 1.150-2 (the "Regulations"). However, they
are not intended to be exhaustive. Since the requirements of such
Section 148(f) are subject to amplification and clarification, it may be
necessary to supplement or modify these Covenants from time to time
to reflect any additional or different requirements of such Section and
the Regulations or to specify that action required hereunder is no
longer required or that some further or different action is required to
maintain or assure the exemption from federal income tax of interest
with respect to the Bonds.

The Bonds will be issued pursuant to a Master Trust Indenture,
dated as of May 1, 1990 (the "Master Indenture"), from Parkway Center
Community Development District (the "District") and SunTrust Bank
(as successor to First Union National Bank of Florida), Orlando,
Florida, as trustee (the "Trustee"), as amended and supplemented by a
Seventh Supplemental Trust Indenture, dated as of August 1, 2004 (the
"Supplemental Indenture") (the Master Indenture, as amended and
supplemented by the Supplemental Indenture is hereinafter referred to
as the "Indenture").

SECTION 1. TAX COVENANTS. Pursuant to the
Indenture, the District has made certain covenants designed to assure
that the interest with respect to the Bonds is and shall remain
excludable from gross income for purposes of federal income taxation.
The District shall not, directly or indirectly, use or permit the use of
any proceeds of the Bonds or any other funds or take or omit to take
any action that would cause the Bonds to be "arbitrage bonds" within
the meaning of Section 148 of the Code or that would cause interest on
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[FORM OF ASSIGNMENT FOR 2004B BONDS]

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 whatever.

the Bonds to be included in gross income for federal income tax
purposes under the provisions of the Code. The District shall comply
with all other requirements as shall be determined by Bond Counsel to
be necessary or appropriate to assure that interest on the Bonds will be
excludable from gross income for purposes of federal income taxation.
To that end, the District shall comply with all requirements of Section
148 of the Code to the extent applicable to the Bonds.

SECTION 2. DEFINITIONS. Capitalized terms used
herein, not otherwise defined herein, shall have the same meanings set
forth in the Indenture and in the District's Certificate as to Arbitrage
and Certain Other Tax Matters relating to the Bonds.

"Bond Counsel" means Nabors, Giblin & Nickerson, P.A., Tampa,
Florida or such other firm of nationally recognized bond counsel as may
be selected by the District.

"Bond Year" means any one-year period (or shorter period from
the Issue Date) ending on the close of business on the day preceding the
anniversary of the Issue Date.

"Code" means the Internal Revenue Code of 1986, as amended.

"Computation Date" means each date selected by the District as a
computation date pursuant to Section 1.148-3(e) of the Regulations and
the Final Computation Date.

"Fair Market Value" means, when applied to a Nonpurpose
Investment, the Fair Market Value of such Investment as determined
in accordance with Section 4 hereof.

"Final Computation Date" means the date the Bonds are
discharged.

"Gross Proceeds" means, with respect to the Bonds:

(1) amounts constituting Sale Proceeds of the Bonds.

(2) amounts constituting Investment Proceeds of the Bonds.
(3) amounts constituting Transferred Proceeds of the Bonds.

(4)  other amounts constituting Replacement Proceeds of the
Bonds, including Pledged Moneys.



"Investment Proceeds" means any amounts actually or
constructively received from investing proceeds of the Bonds.

"Investment Property" means any security, obligation or other
property held principally as a passive vehicle for the production of
income, within the meaning of Section 1.148-1(b) of the Regulations.

"Issue Date" means [Date of Closing]

"Net Proceeds" means Sale Proceeds, less the portion of such
Proceeds invested in a reasonably required reserve or replacement fund
under the Code.

"Nonpurpose Investment" shall have the meaning ascribed to
such term in Section 148(b)(2) of the Code and shall include any
Investment Property in which Gross Proceeds are invested which is not
acquired to carry out the governmental purpose of the Bonds, e.g.,
obligations acquired with Gross Proceeds that are invested temporarily
until needed for the governmental purpose of the Bonds, that are used
to discharge a prior issue, or that are invested in a reasonably required
reserve or replacement fund.

"Nonpurpose Payments" shall include the payments with respect
to Nonpurpose Investments specified in Section 1.148-3(d)(1)(1)-(v) of
the Regulations.

"Nonpurpose Receipts" shall include the receipts with respect to
Nonpurpose Investments specified in Section 1.148-3(d)(2)(1)-(iii) of the
Regulations.

"Pledged Moneys" means moneys that are reasonably expected to
be used directly or indirectly to pay debt service on the Bonds (or to
reimburse a municipal bond insurer) or as to which there is a
reasonable assurance that such moneys or the earnings thereon will be
available directly or indirectly to pay debt service on the Bonds (or to
reimburse a municipal bond insurer) if the District encounters financial
difficulties.

"Pre-Issuance Accrued Interest" means amounts representing
interest that has accrued on an obligation for a period of not greater
than one year before its issue date but only if those amounts are paid
within one year after the Issue Date.
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payment of debt service on a particular date. The mere availability or
preliminary earmarking of amounts for a governmental purpose,
however, does not in itself establish a sufficient nexus to cause those
amounts to be Replacement Proceeds. Replacement Proceeds include,
but are not limited to, amounts held in a sinking fund or a pledged
fund. For these purposes, an amount is pledged to pay principal of or
interest on the Bonds if there is reasonable assurance that the amount
will be available for such purposes in the event that the issuer
encounters financial difficulties.

"Sale Proceeds" means any amounts actually or constructively
received by the District from the sale of the Bonds, including amounts
used to pay underwriter's discount or compensation and interest other
than Pre-Issuance Accrued Interest. Sale Proceeds shall also include,
but are not limited to, amounts derived from the sale of a right that is
associated with a Bond and that is described in Section 1.148-4(b)(4) of
the Regulations.

"Tax-Exempt Investment"” means (i) an obligation the interest on
which is excluded from gross income pursuant to Section 103 of the
Code, (i1) United States Treasury-State and Local Government Series,
Demand Deposit Securities, and (iii) stock in a tax-exempt mutual fund
as described in Section 1.150-1(b) of the Regulations. Tax-Exempt
Investment shall not include a specified private activity bond as
defined in Section 57(a)(5)(C) of the Code. For purposes of these
Covenants, a tax-exempt mutual fund includes any regulated
investment company within the meaning of Section 851(a) of the Code
meeting the requirements of Section 852(a) of the Code for the
applicable taxable year; having only one class of stock authorized and
outstanding; investing all of its assets in tax exempt obligations to the
extent practicable; and having at least 98% of (1) its gross income
derived from interest on, or gain from the sale of or other disposition of,
tax exempt obligations or (2) the weighted average value of its assets
represented by investments in tax exempt obligations.

"Transferred Proceeds" shall have the meaning provided therefor
in Section 1.148-9 of the Regulations.

"Universal Cap" means the value of all then outstanding Bonds.

"Value" (of a Bond) means with respect to a Bond issued with not
more than two percent original issue discount or original issue
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"Proceeds" means any Sale Proceeds, Investment Proceeds and
Transferred Proceeds of the Bonds.

"Qualified Administrative Costs" means reasonable, direct
administrative costs, other than carrying costs, such as separately
stated brokerage and selling commissions that are comparable to those
charged nongovernmental entities in transactions not involving tax-
exempt bond proceeds, but not legal and accounting fees,
recordkeeping, custody or similar costs. In addition, with respect to a
guaranteed investment contract or investments purchased for a yield
restricted defeasance escrow, such costs will be considered reasonable if
(1) the amount of the fee the District treats as a Qualified
Administrative Cost does not exceed the lesser of (a) $25,000, or (b) .2%
of the "computational base;" and (2) the District does not treat as
Qualified Administrative Costs more than $75,000 in brokers'
commissions or similar fees with respect to all guaranteed investment
contracts and investments for yield restricted defeasance escrows
purchased with Gross Proceeds of the issue. For purposes of this
definition only, "computational base" shall mean the amount the
District reasonably expects to be deposited in the guaranteed
investment contract over the term of the contract or for investments
other than guaranteed investment contracts, the amount of Gross
Proceeds initially invested.

"Rebatable Arbitrage" means, as of any Computation Date, the
excess of the future value of all Nonpurpose Receipts over the future
value of all Nonpurpose Payments.

"Rebate Fund" means the Rebate Fund established pursuant to
the Indenture and described in Section 3 hereof.

"Regulations" means Treasury Regulations Sections 1.148-0
through 1.148-11, 1.149(b)-1 and (d)-1, and 1.150-0 through 1.150-2, as
amended, and any regulations amendatory, supplementary or
additional thereto.

"Replacement Proceeds" means amounts that have a sufficiently
direct nexus to the Bonds or to the governmental purpose of the Bonds
to conclude that the amounts would have been used for that
governmental purpose if the Proceeds of the Bonds were not used or to
be wused for that governmental purpose. For this purpose,
governmental purposes include the expected use of amounts for the
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premium, the outstanding principal amount, plus accrued unpaid
interest; for any other Bond, its present value.

"Value" (of an Investment) shall have the following meaning in
the following circumstances:

(1)  General Rules. Subject to the special rules in the following
paragraph, an issuer may determine the value of an investment on a
date using one of the following valuation methods consistently applied
for all purposes relating to arbitrage and rebate with respect to that
investment on that date:

(a) an investment with not more than two percent
original issue discount or original issue premium may be valued at its
outstanding stated principal amount, plus accrued unpaid interest on
such date;

(b)  a fixed rate investment may be valued at its present
value on such date; and

(¢c) an investment may be valued at its Fair Market
Value on such date.

(2)  Special Rules. Yield restricted investments are to be
valued at present value provided that (except for purposes of allocating
Transferred Proceeds to an issue, for purposes of the Universal Cap
and for investments in a commingled fund other than a bona fide debt
service fund unless it is a certain commingled fund):

(a) an investment must be valued at its Fair Market
Value when it is first allocated to an issue, when it is disposed of and
when it is deemed acquired or deemed disposed of, and provided further
that;

(b) in the case of Transferred Proceeds, the Value of a
Nonpurpose Investment that is allocated to Transferred Proceeds of a
refunding issue on a transfer date may not exceed the Value of that
investment on the transfer date used for purposes of applying the
arbitrage restrictions to the refunded issue.

"Yield on the Bonds," "2000 Bond Yield" or "Bond Yield" means,
for all Computation Dates, the Yield expected as of the date hereof on
the Bonds over the term of such Bonds computed by:
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(1)  using as the purchase price of the Bonds, the amount
at which such Bonds were sold to the public within the meaning of
Sections 1273 and 1274 of the Code; and

(i) assuming that all of the Bonds will be paid at their
scheduled maturity dates or in accordance with any mandatory
redemption requirements.

"Yield" means, generally, the discount rate which, when used in
computing the present value of all the unconditionally payable
payments of principal and interest on an obligation and all the
payments for qualified guarantees paid and to be paid with respect to
such obligation, produces an amount equal to the present value of the
issue price of such obligation. Present value is computed as of the date
of issue of the obligation. There are, however, many additional specific
rules contained in the Regulations which apply to the calculation and
recalculation of yield for particular obligations and such rules should be
consulted prior to calculating the yield for the Bonds on any
Computation Date. Yield shall be calculated on a 360-day year basis
with interest compounded monthly. For this purpose the purchase
price of a Nonpurpose Investment or a Tax-Exempt Investment is its
Fair Market Value, as determined pursuant to Section 4 of these
Covenants, as of the date that it becomes allocated to Gross Proceeds of
the Bonds.

SECTION 3. REBATE REQUIREMENTS.

(a)  The District shall pay to the United States Government at
the times and in the amounts determined hereunder, the Rebatable
Arbitrage. For purposes of determining the Rebatable Arbitrage, the
District shall make such calculations or cause the calculations to be
made by competent tax counsel or other financial or accounting
advisors or persons to ensure correct application of the rules contained
in the Code and the Regulations relating to arbitrage rebate.

(b)  pursuant to the Indenture, there has been established a
fund separate from any other fund or account established and
maintained under the Indenture designated the "Rebate Fund." The
District or its designated agent shall administer the Rebate Fund and
continuously invest all amounts held in the Rebate Fund in
Governmental Obligations (as defined in the  Indenture) or Tax-
Exempt Investments.
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Notwithstanding the foregoing, if Gross Proceeds which were
reasonably expected to be Gross Proceeds on the Issue Date actually
become available after the date which is six months after the Issue
Date, then the requirements described herein relating to the
calculation of Rebatable Arbitrage and the payment thereof to the
United States must be satisfied, except that no such calculation or
payment need be made with respect to the initial six month period.
Any other amounts not described in this Section 3(d) which constitute
proceeds of the Bonds, other than a bona fide debt service fund, will be
subject to rebate.

(e)  As an alternative to Section 3(d) above, the obligation of the
District to pay Rebatable Arbitrage to the United States, as described
herein, shall be treated as satisfied with respect to the Bonds if (i) the
rebate requirement is met for all proceeds of the Bonds other than
Gross Proceeds (as defined in Section 3(d) hereof) and (ii) the Gross
Proceeds are expended for the governmental purposes of the issue
within the periods set forth below:

@) at least 15% of such Gross Proceeds are spent within
the six-month period beginning on the Issue Date;

(i) at least 60% of such Gross Proceeds are spent within
the 1-year period beginning on the Issue Date; and

(iii) at least 100% of such Gross Proceeds are spent
within the 18-month period beginning on the Issue Date.

As set forth in Section 1.148-7(d)(2) of the Regulations, for
purposes of the expenditure requirements set forth in this Section 3(e),
100% of the Gross Proceeds of the Bonds shall be treated as expended
for the governmental purposes of the issue within the 18-month period
beginning on the Issue Date if such requirement is met within the 30-
month period beginning on the Issue Date and such requirement would
have been met within such 18-month period but for a reasonable
retainage (not exceeding 5% of the Net Proceeds of the Bonds). If Gross
Proceeds are in fact expended by such dates, then Rebatable Arbitrage
need not be calculated and no payment thereof to the United States
Department of Treasury need be made. Any failure to satisfy the final
spending requirement shall be disregarded if the District exercises due
diligence to complete the project financed by the Bonds and the amount
of the failure does not exceed the lesser of (1) 3% of the issue price of the
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(¢)  Within 30 days after any Computation Date, the District
shall calculate or cause to be calculated the Rebatable Arbitrage or any
penalty due pursuant to Section 3(f) hereof. Immediately following
such calculations, but in no event later than 60 days following the
Computation Date (90 days in the case of any penalty payment due
pursuant to Section 3(f) hereof), the District shall remit an amount
which when added to the future value of previous rebate payments
shall not be less than 90% (100% with respect to the Computation Date
on the final repayment or retirement of the Bonds) of the Rebatable
Arbitrage or 100% of any penalty due pursuant to Section 3(f) hereof as
of the applicable Computation Date.

Each payment shall be accompanied by Internal Revenue Service
Form 8038-T.

(d) The obligation to pay Rebatable Arbitrage to the United
States, as described herein, shall be treated as satisfied with respect to
the Bonds if (i) Gross Proceeds are expended for the governmental
purpose of the Bonds by no later than the date which is six months
after the Issue Date and if it is not anticipated that any other Gross
Proceeds will arise during the remainder of the term of the Bonds and
(ii) the requirement to pay Rebatable Arbitrage, if any, to the United
States with respect to the portion of the Reserve Account allocable to
the Bonds is met. For purposes of the preceding sentence, Gross
Proceeds do not include (i) amounts deposited in a bona fide debt
service fund, so long as the funds therein constitute bona fide debt
service funds, or a reasonably required reserve or replacement fund (as
defined in Section 1.148-1 of the Regulations and meeting the
requirements of Section 1.148-2(f) of the Regulations), (ii) amounts
that, as of the Issue Date, are not reasonably expected to be Gross
Proceeds but that become Gross Proceeds after the date which is six
months after the Issue Date, (ili) amounts representing Sale or
Investment Proceeds derived from any Purpose Investment (as defined
in Section 1.148-1 of the Regulations) and earnings on those payments,
and (iv) amounts representing any repayments of grants (as defined in
Section 1.148-6(d)(4) of the Regulations). If Gross Proceeds are in fact
expended by such date, then Rebatable Arbitrage need not be
calculated and no payment thereof to the United States Department of
Treasury need be made. Use of Gross Proceeds to redeem Bonds shall
not be treated as an expenditure of such Gross Proceeds.

Bonds or (ii) $250,000. Use of Gross Proceeds to redeem the Bonds
shall not be treated as an expenditure of such Gross Proceeds. For
purposes of this Section 3(e), "Gross Proceeds" shall be modified as
described in Section 3(d) above.

® As an alternative to Sections 3(d) and (e) above, the
obligation to pay Rebatable Arbitrage to the United States, as
described herein, shall be treated as satisfied with respect to the Bonds
if the Available Construction Proceeds (as defined in Section
148(f)(4)(c)(vi) of the Code and described below) are expended for the
governmental purposes of the issue within the periods set forth below:

(1)  at least 10% of such Available Construction Proceeds
are spent within the six-month period beginning on the Issue Date;

(i) at least 45% of such Available Construction Proceeds
are spent within the 1-year period beginning on the Issue Date;

(iii) at least 75% of such Available Construction Proceeds
are spent within the eighteen-month period beginning on the Issue
Date; and

(iv) at least 100% of such Available Construction
Proceeds are spent within the 2-year period beginning on the Issue
Date.

For purposes of this Section 3(f), the term Available Construction
Proceeds means the Net Proceeds of the Bonds, increased by earnings
on the Net Proceeds and earnings on all of the foregoing earnings, and
reduced by the amount of the Net Proceeds used to pay issuance costs
(including bond insurance premium). Notwithstanding the foregoing,
Available Construction Proceeds shall not include amounts earned on
the Reserve Account after the earlier of the close of the two-year period
beginning on the Issue Date or the date construction is substantially
completed. Any amounts which constitute proceeds of the Bonds other
than Available Construction Proceeds and amounts on deposit in a
bona fide debt service fund will be subject to rebate.

As set forth in Section 148(f)(4)(C)(iii) of the Code, for purposes of
the expenditure requirements set forth in this Section 3(f), 100% of
Available Construction Proceeds of the Bonds shall be treated as
expended for the governmental purposes of the issue within the 2-year
period beginning on the Issue Date if such requirement is met within
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the 3-year period beginning on the Issue Date and such requirement
would have been met within such 2-year period but for a reasonable
retainage (not exceeding 5% of the Net Proceeds of the Bonds). Use of
available construction proceeds to redeem the Bonds shall not be
treated as an expenditure of such proceeds.

Any failure to satisfy the final spending requirement shall be
disregarded if the District exercises due diligence to complete the
project financed by the Bonds and the amount of the failure does not
exceed the lesser of (i) 3% of the issue price of the Bonds or (i)
$250,000.

For purposes of Section 148(f)(4)(C)(vii) of the Code, in the event
the District fails to meet the expenditure requirements referred to
above, the District may elect to pay, in lieu of the Rebatable Arbitrage
otherwise required to be paid with respect to such Gross Proceeds, a
penalty with respect to the close of each 6-month period after the Issue
Date equal to 1.5% of the amount of the Available Construction
Proceeds of the Bonds which, as of the close of such period, are not
spent as required by the expenditure provisions set forth above. The
penalty referred to above shall cease to apply only after the Bonds
(including any refunding bonds issued with respect thereto) are no
longer outstanding. The District makes no election in regard to the
above-described penalty.

In order to qualify for the exemption from the obligation to pay
Rebatable Arbitrage to the United States pursuant to this Section 3(f),
at least 75% of the Available Construction Proceeds must be used for
construction expenditures (as defined in Section 1.148-7(g) of the
Regulations) with respect to property which is owned by a
governmental unit or an organization described in Section 501(c)(3) of
the Code. The term "construction" includes reconstruction and
rehabilitation of existing property and rules similar to the rules of
Section 142(b)(1)(B) of the Code shall apply. If only a portion of an
issue is to be used for construction expenditures, such portion and the
other portion of such issue may, at the election of the issuer, be treated
as separate issues for purposes of this Section 3(f) (although the
remaining portion may not be entitled to the benefits of Section 3(d)
hereof). The District does not elect to treat any portion of the Bonds as
a separate issue.
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transaction costs) less than its Fair Market Value, except as provided
below. For this purpose, the following rules shall apply:

(a) Established securities markets. Except as otherwise
provided below, any market especially established to provide a security
or obligation to an issuer of municipal obligations shall not be treated
as an established market and shall be rebuttably presumed to be
acquired or disposed of for a price that is not its Fair Market Value.

(b)  Arm's-length price. Any transaction in which a
Nonpurpose Investment is directly purchased with Gross Proceeds, or
in which a Nonpurpose Investment allocable to Gross Proceeds is
disposed of, shall be undertaken in an arm's-length manner, and no
amount shall be paid to reduce the yield on the Nonpurpose
Investment.

(¢c) Safe harbor for establishing Fair Market Value for
guaranteed investment contracts and Nonpurpose Investments
purchased for a yield restricted defeasance escrow. In the case of a
guaranteed investment contract or Nonpurpose Investments purchased
for a yield restricted defeasance escrow, the purchase price shall not be
considered to be an arm's-length price unless all the following
conditions are met:

(1)  The District makes a bona fide solicitation ("Bona
Fide Solicitation") for the purchase of the investment that satisfies all
of the following requirements:

(1) The bid specifications are in writing and are
timely forwarded to potential providers;

(2) The bid specifications include all terms of the
bid that may directly or indirectly affect the yield or the cost of the
investment;

(3) The bid specifications include a statement
notifying potential providers that submission of a bid is a
representation that the potential provider did not consult with any
other potential provider about its bid, that the bid was determined
without regard to any other formal or informal agreement that the
potential provider has with the District or any other person (whether or
not in connection with the bond issue), and that the bid is not being
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(g) The District shall keep proper books of records and
accounts containing complete and correct entries of all transactions
relating to the receipt, investment, disbursement, allocation and
application of the moneys related to the Bonds, including moneys
derived from, pledged to, or to be used to make payments on the Bonds.
Such records shall, at a minimum, be adequate to enable the District or
its consultants to make the calculations for payment of Rebatable
Arbitrage as required by this Arbitrage Rebate Statement. The records
required to be maintained under this Section 3(g) shall be retained by
the District until six years after the retirement of the last obligation of
the Bonds or for such other period as the United States Treasury may
by regulations otherwise provide. Such records shall at least specify
the account or fund to which each investment (or portion thereof) is to
be allocated and shall set forth, in the case of each investment security,
(1) its purchase price (including the amount of accrued interest to be
stated separately), (ii) identifying information, including par amount,
coupon rate, and payment dates, (iii) the amount received at maturity
or its sale price, as the case may be, including accrued interest, (iv) the
amounts and dates of any payments made with respect thereto, (v) the
dates of acquisition and disposition or maturity, (vi) the amount of
original issue discount or premium (@if any), (vii) the frequency of
periodic payments (and actual dates and amounts of receipts), (viii) the
period of compounding, (ix) the transaction costs (e.g., commissions)
incurred in acquiring, carrying or disposing of the Nonpurpose
Investments, and (x) market price data sufficient to establish that the
purchase price (disposition price) was not greater than (less than) the
arm's-length price (see Section 4 below) on the date of acquisition
(disposition) or, if earlier, on the date of a binding contract to acquire
(dispose of) such Nonpurpose Investment.

SECTION 4. MARKET PRICE RULES. Except as
provided below, the District agrees to comply with the requirements
relating to the "Fair Market Value" of acquired Nonpurpose
Investments, as defined in Section 1.148-5(d) of the Regulations ("Fair
Market Value"). All investments required to be made pursuant to these
Covenants shall be made to the extent permitted by law. In this
regard, the District agrees, among other things, that it will not acquire
or cause to be acquired a Nonpurpose Investment (or any other
investment acquired with Gross Proceeds or on deposit in the Rebate
Account) for a price in excess of its Fair Market Value or sell any such
investment at a price (determined without any reduction for
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submitted solely as a courtesy to the District or any other person for
purposes of satisfying these requirements;

(4)  The terms of the bid specifications are such
that there is a legitimate business purpose for each term other than to
increase the purchase price or reduce the yield of the investment (e.g.,
for solicitations of Nonpurpose Investments for a yield restricted
defeasance escrow, the hold firm period must be no longer than the
District reasonably requires);

(5) For purchases of guaranteed investment
contracts only, the terms of the solicitation take into account the
District's reasonably expected deposit and draw down schedule for the
amounts to be invested;

(6) All potential providers have an equal
opportunity to bid (e.g., no potential provider is given the opportunity
to review other bids before providing a bid); and

(7) At least three providers are solicited for bids
that have an established industry reputation as a competitive provider
of the type of investments being purchased.

(1)  The bids received by the District must meet all of the
following requirements:

(1) The District receives at least three bids from
providers that the District solicited under a Bona Fide Solicitation and
that do not have a material financial interest in the issue. A lead
underwriter in a negotiated underwriting transaction is deemed to
have a material financial interest in the issue until 15 days after the
issue date of the issue. In addition, any entity acting as a financial
advisor with respect to the purchase of the investment at the time the
bid specifications are forwarded to potential providers has a material
financial interest in the issue. A provider that is a related party to a
provider that has a material financial interest in the issue is deemed to
have a material financial interest in the issue.

(2) At least one of the three bids described in
paragraph (c) (ii)(1) above is from a provider that has an established
industry reputation as a competitive provider of the type of
investments being purchased; and
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(3) If the District uses an agent to conduct the
bidding process, the agent did not bid to provide the investment.

(i) The winning bid must meet the following
requirements:

(1) Guaranteed investment contracts. If the
investment is a guaranteed investment contract, the winning bid is the
highest yielding bona fide bid (determined net of any broker's fees).

(2)  Other Nonpurpose Investments. If the
investment is not a guaranteed investment contract, the following
requirements are met:

(A) The winning bid is the lowest cost bona
fide bid (including any broker's fees). The lowest bid is either the
lowest cost bid for the portfolio or, if the District compares the bids on
an investment-by-investment basis, the aggregate cost of a portfolio
comprised of the lowest cost bid for each investment. Any payment
received by the District from a provider at the time a guaranteed
investment contract is purchased (e.g., an escrow float contract) for a
yield restricted defeasance escrow under a bidding procedure meeting
these requirements is taken into account in determining the lowest cost
bid.

(B) The lowest cost bona fide bid (including
any broker's fees) is not greater than the cost of the most efficient
portfolio comprised exclusively of State and Local Government Series
Securities from the United States Department of the Treasury, Bureau
of Public Debt. The cost of the most efficient portfolio of State and
Local Government Series Securities is to be determined at the time
that bids are required to be submitted pursuant to the terms of the bid
specifications. If such State and Local Government Series Securities
are not available for purchase on the day that bids are required to be
submitted because sales of those securities have been suspended, the
cost comparison described in this paragraph is not required.

(iv) The provider of the investments or the obligor on the
guaranteed investment contract certifies the administrative costs that
it pays (or expects to pay) to third parties in connection with supplying
the investment.
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promulgated by the United States Treasury Department from time to
time.

SECTION 6. ACCOUNTING FOR GROSS PROCEEDS.
In order to perform the calculations required by the Code and the
Regulations, it is necessary to track the investment and expenditure of
all Gross Proceeds. To that end, the District must adopt reasonable
and consistently applied methods of accounting for all Gross Proceeds.
Appendix I hereto sets forth a description of the required allocation and
accounting rules with which the District agrees to comply.

SECTION 7. ADMINISTRATIVE COSTS OF
INVESTMENTS. Except as otherwise provided in this Section 7, an
allocation of Gross Proceeds to a payment or receipt on a Nonpurpose
Investment is not adjusted to take into account any costs or expenses
paid, directly or indirectly, to purchase, carry, sell or retire the
Nonpurpose Investment (administrative costs). Thus, administrative
costs generally do not increase the payments for, or reduce the receipts
from, Nonpurpose Investments.

In determining payments and receipts on Nonpurpose
Investments, Qualified Administrative Costs are taken into account by
increasing payments for, or reducing the receipts from, the Nonpurpose
Investments. Qualified Administrative Costs are reasonable, direct
administrative costs, other than carrying costs, such as separately
stated brokerage or selling commissions, but not legal and accounting
fees, recordkeeping, custody and similar costs. General overhead costs
and similar indirect costs of the District such as employee salaries and
office expenses and costs associated with computing Rebatable
Arbitrage are not Qualified Administrative Costs.

Allocation and accounting rules are provided in Appendix I
attached hereto.
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(d) The District shall retain certificates and records
documenting compliance with the above requirements until three years
after the last outstanding Bond is redeemed including, but not limited
to, the following:

@) For purchases of guaranteed investment contracts, a
copy of the contract, and for purchases of Nonpurpose Investments
other than guaranteed investment contracts, the purchase agreement
or confirmation;

(1)) The receipt or other record of the amount actually
paid by the District for the investments, including a record of any
administrative costs paid by the District and the certification required
in paragraph (c)(iv) above;

(iii) For each bid that is submitted, the name of the
person and entity submitting the bid, the time and date of the bid, and
the bid results;

(iv) The bid solicitation form and, if the terms of the
purchase agreement or the guaranteed investment contract deviated
from the bid solicitation form or a submitted bid is modified, a brief
statement explaining the deviation and stating the purpose for the
deviation; and

(v)  For purchase of Nonpurpose Investments other than
guaranteed investment contracts, the cost of the most efficient portfolio
of State and Local Government Series Securities, determined at the
time that the bids were required to be submitted.

SECTION 5. MODIFICATION UPON RECEIPT OF
BOND COUNSEL OPINION. Notwithstanding any provision of
these Covenants, if the District shall receive an opinion of Bond
Counsel that any specified action required under these Covenants is no
longer required or that some further or different action is required to
maintain or assure the exclusion from federal gross income of interest
with respect to the Bonds, the District may conclusively rely on such
opinion in complying with the requirements of these Covenants and the
covenants herein shall be deemed to be modified to that extent. These
Covenants shall be amended or modified by the parties hereto in any
manner which is necessary to comply with such regulations as may be
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APPENDIX I
ALLOCATION AND ACCOUNTING RULES

(a) General Rule. Any issuer may use any reasonable,
consistently applied accounting method to account for Gross Proceeds,
investments and expenditures of an issue. An accounting method is
"consistently applied" if it is applied uniformly within a Fiscal Period
(as hereinafter defined) and between Fiscal Periods to account for
Gross Proceeds of an issue and any amounts that are in a commingled
fund.

(b)  Allocation of Gross Proceeds to an Issue. Amounts are
allocable to only one issue at a time as Gross Proceeds. Amounts cease
to be allocated to an issue as Proceeds only when those amounts (i) are
allocated to an expenditure for a governmental purpose; (ii) are
allocated to Transferred Proceeds of another issue of obligations; or (iii)
cease to be allocated to that issue at retirement of the issue or under
the Universal Cap.

(¢c)  Allocation of Gross Proceeds to Investments. Upon the
purchase or sale of a Nonpurpose Investment, Gross Proceeds of an
issue are not allocated to a payment for that Nonpurpose Investment in
an amount greater than, or to a receipt from that Nonpurpose
Investment in an amount less than, the Fair Market Value of the
Nonpurpose Investment as of the purchase or sale date. The Fair
Market Value of a Nonpurpose Investment is adjusted to take into
account Qualified Administrative Costs allocable to the investment.
Thus, Qualified Administrative Costs increase the payments for, or
decrease the receipts from, a Nonpurpose Investment.

(d)  Allocation of Gross Proceeds to Expenditures. Reasonable
accounting methods for allocating funds from different sources to
expenditures for the same governmental purpose include a "specific
tracing" method, a "gross-proceeds-spent-first" method, a "first-in-first-
out" method or a ratable allocation method, so long as the method used
is consistently applied. An allocation of Gross Proceeds of an issue to
an expenditure must involve a current outlay of cash for a
governmental purpose of the issue. A current outlay of cash means an
outlay reasonably expected to occur not later than five banking days
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after the date as of which the allocation of Gross Proceeds to the
expenditure is made.

(¢) Commingled Funds. Any fund or account that contains
both Gross Proceeds of an issue and amounts in excess of $25,000 that
are not Gross Proceeds of that issue if the amounts in the fund or
account are invested and accounted for collectively, without regard to
the source of the funds deposited therein, constitutes a "commingled
fund." All payments and receipts (including deemed payments and
receipts) on investments held by a commingled fund must be allocated
(but not necessarily distributed) among each different source of funds
invested in the commingled fund in accordance with a consistently
applied, reasonable ratable allocation method. Reasonable ratable
allocation methods include, without limitation, methods that allocate
payments and receipts in proportion to either (i) the average daily
balances of the amounts in the commingled fund from each different
source of funds during any consistent time period within its fiscal year,
but at least quarterly (the "Fiscal Period"); or (ii) the average of the
beginning and ending balances of the amounts in the commingled fund
from each different source of funds for a Fiscal Period that does not
exceed one month.

Funds invested in the commingled fund may be allocated directly
to expenditures for governmental purposes pursuant to a reasonable
consistently applied accounting method. If a ratable allocation method
is used to allocate expenditures from the commingled fund, the same
ratable allocation method must be used to allocate payments and
receipts on investments in the commingled fund.

Generally a commingled fund must treat all its investments as if
sold at Fair Market Value either on the last day of the fiscal year or on
the last day of each Fiscal Period. The net gains or losses from these
deemed sales of investments must be allocated to each different source
of funds invested in the commingled fund during the period since the
last allocation. This mark-to-market requirement does not apply if (i)
the remaining weighted average maturity of all investments held by a
commingled fund during a particular fiscal year does not exceed 18
months, and the investments held by the commingled fund during that
fiscal year consist exclusively of obligations; or (ii) the commingled fund
operated exclusively as a reserve fund, sinking fund or replacement
fund for two or more issues of the same issuer. Subject to the
Universal Cap limitation, and the principle that amounts are allocable
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held in accounts or otherwise by an issuer for working capital
expenditures of the type being financed by the issue without legislative
or judicial action and without a legislative, judicial or contractual
requirement that those amounts be reimbursed. Notwithstanding the
preceding sentence, a "reasonable working capital reserve" is treated as
unavailable. A working capital reserve is reasonable if it does not
exceed five percent of the actual working capital expenditures of an
issuer in the fiscal year before the year in which the determination of
available amounts is made. For purpose of the preceding sentence only,
in determining the working capital expenditures of an issuer for a prior
fiscal year, any expenditures (whether capital or working capital
expenditures) that are paid out of current revenues may be treated as
working capital expenditures.

The proceeds-spent-last requirement does not apply to
expenditures to pay (i) any Qualified Administrative Costs; (ii) fees for
qualified guarantees of the issue or payments for a qualified hedge for
the issue; (iii) interest on the issue for a period commencing on the
Issue Date and ending on the date that is the later of three years from
the Issue Date or one year after the date on which the financed project
is placed in service; (iv) the United States for yield reduction payments
(including rebate payments) or penalties for the failure to meet the
spend down requirements associated with certain spending exceptions
to the rebate requirement; (v) costs, other than those described in (i)
through (iv) above, that do not exceed five percent of the Sale Proceeds
of an issue and that are directly related to capital expenditures
financed by the issue (e.g., initial operating expenses for a new capital
project); (vi) principal or interest on an issue paid from unexpected
excess sale or Investment Proceeds; (vii) principal or interest on an
issue paid from investment earnings on a reserve or replacement fund
that are deposited in a bona fide debt service fund; and (viii) principal,
interest or redemption premium on a prior issue and, for a crossover
refunding issue, interest on that issue. Notwithstanding the preceding
paragraph, the exceptions described above do not apply if the allocation
merely substitutes Gross Proceeds for other amounts that would have
been used to make those expenditures in a manner that gives rise to
Replacement Proceeds.
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to only one issue at a time as Gross Proceeds, investments held by a
commingled fund must be allocated ratably among the issues served by
the commingled fund in proportion to either (i) the relative values of
the bonds of those issues; (ii) the relative amounts of the remaining
maximum annual debt service requirements on the outstanding
principal amounts of those issues; or (iii) the relative original stated
principal amounts of the outstanding issues.

® Universal Cap. Amounts that would otherwise be Gross
Proceeds allocable to an issue are allocated (and remain allocated) to
the issue only to the extent that the Value of the Nonpurpose
Investments allocable to those Gross Proceeds does not exceed the
Value of all outstanding bonds of the issue. Nonpurpose Investments
allocated to Gross Proceeds in a bona fide debt service fund for an issue
are not taken into account in determining the Value of the Nonpurpose
Investments, and those Nonpurpose Investments remain allocated to
the issue. To the extent that the Value of the Nonpurpose Investments
allocable to the Gross Proceeds of an issue exceed the Value of all
outstanding bonds of that issue, an issuer should seek the advice of
Bond Counsel for the procedures necessary to comply with the
Universal Cap.

(g) Expenditure for Working Capital Purposes. Subject to
certain exceptions, the Proceeds of an issue may only be allocated to
"working capital expenditures" as of any date to the extent that those
expenditures exceed "available amounts" as of that date (i.e., "proceeds-
spent-last").

For purposes of this section, "working capital expenditures"
include all expenditures other than "capital expenditures." "Capital
expenditures" are costs of a type properly chargeable (or chargeable
upon proper election) to a capital account under general federal income
tax principles. Such costs include, for example, costs incurred to
acquire, construct or improve land, buildings and equipment having a
reasonably expected useful life in excess of one year. Thus, working
capital expenditures include, among other things, expenditures for
current operating expenses and debt service.

For purposes of this section, "available amount" means any
amount that is available to an issuer for working capital expenditure
purposes of the type financed by the issue. Available amount excludes
Proceeds of the issue but includes cash, investments and other amounts
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FORM OF OPINION OF NABORS, GIBLIN & NICKERSON, P.A,,
WITH RESPECT TO THE 2004 BONDS

Upon delivery of the 2004 Bonds in definitive form, Nabors, Giblin &
Nickerson, P.A., Tampa, Florida, Bond Counsel, proposes to render its opinion
with respect to such 2004 Bonds in substantially the following form:

(Date of Closing)

Board of Supervisors
Parkway Center Community
Development District

Re: $6,780,000 Parkway Center Community Development District
Special Assessment Revenue Refunding, Series 2004A and
$15,830,000 Parkway Center Community Development
District Special Assessment Revenue Refunding, Series
2004B

We have served as bond counsel in connection with the issuance by
Parkway Center Community Development District (the "District"), a community
development district established and existing pursuant to Chapter 190, Florida
Statutes, as amended (the "Act"), of its $6,780,000 Special Assessment Revenue
Refunding, Series 2004A and $15,830,000 Special Assessment Revenue
Refunding, Series 2004B (collectively, the "2004 Bonds"). The 2004 Bonds are
being issued under and pursuant to the Constitution and laws of the State of
Florida, a Master Trust Indenture (the "Master Indenture"), dated as of May 1,
1990 and a Seventh Supplemental Trust Indenture, dated as of August 1, 2004
(collectively, the Master Indenture as amended and supplemented by the
Seventh Supplemental Indenture is hereinafter referred to as the "Indenture"),
each from the District to SunTrust Bank, Orlando, Florida (as successor in trust
to First Union National Bank under the Master Indenture), as trustee (the
"Trustee") and resolutions adopted by the Board of Supervisors of the District on
March 2, 2004 (the "Bond Resolution"). The 2004 Bonds are issued to: (i) refund,
through purchase, a portion of the Outstanding principal amount of the District’s
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Parkway Center (date of closing)
Community Development District

Page 2

$3,405,000 Parkway Center Community Development District Special Assessment
Revenue Bonds, Series 2000A (the "2000A Bonds") and all of the Outstanding principal
amount of the District’s $26,595,000 Parkway Center Community Development
District Special Assessment Revenue Bonds, Series 2000B (the "2000B Bonds")
(collectively, the 2000A Bonds and the 2000B Bonds are hereinafter referred to as the
“2000 Bonds”); (i1) pay certain costs associated with the issuance of the 2004 Bonds;
(i11) pay a portion of the interest to become due on the 2004 Bonds, and (iv) make a
deposit into the Series Reserve Accounts for the benefit of all of the 2004 Bonds. The
2004 Bonds refund Bonds which were validated by final judgment of the Circuit
Court of Hillsborough County, Florida on October 4, 1999. The 2004 Bonds are
payable from and secured by Assessments (as defined in the Indenture) on
property within the District specially benefited by the assessable improvements
financed with the proceeds of the Refunded Bonds and also by the 2004 Pledged
Revenues and 2004 Pledged Funds comprising the 2004 Trust Estate. We have
examined the law and such certified proceedings and other papers as we have
deemed necessary to render this opinion. Unless the context indicates
otherwise, all terms not otherwise defined herein shall have the meaning
ascribed to such terms in the Indenture.

The 2004 Bonds recite that neither the 2004 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 of Florida. The 2004 Bonds and the interest and premium, if any,
payable thereon do not constitute either a pledge of the full faith and credit of
the District or a lien upon any property of the District other than as provided in
the Indenture authorizing the issuance of the 2004 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
the Indenture or the 2004 Bonds. Rather, debt service and any other amounts
required to be paid pursuant to the Indenture or the 2004 Bonds, shall be
payable solely from, and shall be secured solely by the 2004 Pledged Revenues,
together with the 2004 Pledged Funds comprising the 2004 Trust Estate pledged
to the 2004 Bonds, all as provided in the 2004 Bonds and in the Indenture.
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Page 3

The opinions set forth below are expressly limited to, and we opine only
with respect to, the laws of the State of Florida and the federal income tax laws
of the United States of America.

On the basis of our review, we are of the opinion that:

1. The District has been duly established and validly exists as a
community development district under the Act.

2. The District has the right and power under the Act to authorize,
execute and deliver the Indenture, and the Indenture has been duly and lawfully
authorized, executed and delivered by the District, is in full force and effect and
is valid and binding upon the District and enforceable in accordance with its
terms. The Indenture creates the valid pledge which it purports to create of the
2004 Trust Estate to the extent provided in the Indenture.

3. The 2004 Bonds are the valid, binding, special obligations of the
District, enforceable in accordance with their terms and with the terms of the
Indenture and are entitled to the benefits of the Indenture and the Act as
amended to the date hereof, and the 2004 Bonds have been duly and validly
authorized and issued in accordance with law and the Indenture.

4. The 2004 Bonds and interest thereon are exempt from taxation
under the laws of the State of Florida, except as to estate taxes and taxes
imposed by Chapter 220, Florida Statutes, on interest, income or profits on debt
obligations owned by corporations, as defined in said Chapter 220.

5. Under existing statutes, regulations, rulings and court decisions, the
interest on the 2004 Bonds (a) is excluded from gross income for federal income
tax purposes and (b) 1s not an item of tax preference for purposes of the federal
alternative minimum tax imposed on individuals and corporations; however, it
should be noted that with respect to certain corporations, such interest is taken
into account in determining adjusted current earnings for the purpose of
computing the alternative minimum tax imposed on such corporations. The
opinion set forth in clause (a) above is subject to the condition that the District
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comply with all requirements of the Internal Revenue Code of 1986, as amended,
that must be satisfied subsequent to the issuance of the 2004 Bonds in order that
interest thereon be (or continues to be) excluded from gross income for federal
income tax purposes. Failure to comply with certain of such requirements could
cause the interest on the 2004 Bonds to be so included in gross income
retroactive to the date of issuance of the 2004 Bonds. The District has
covenanted to comply with all such requirements. Ownership of the 2004 Bonds
may result in collateral federal tax consequences to certain taxpayers. We
express no opinion regarding such federal tax consequences arising with respect
to the 2004 Bonds.

The opinions expressed above as to enforceability may be limited by any
applicable bankruptcy, insolvency, moratorium, reorganization or other similar
laws affecting creditors' rights generally, or by the exercise of judicial discretion
in accordance with general principles of equity.

Except as may expressly be set forth in an opinion delivered by us to the
underwriters of the 2004 Bonds on the date hereof (upon which only they may
rely), (1) we have not been engaged or undertaken to review the accuracy,
completeness or sufficiency of the Limited Offering Memorandum or other
offering material relating to the 2004 Bonds and we express no opinion relating
thereto, and (2) we have not been engaged or undertaken to review the
compliance with laws of the State of Florida or the United States with regard to
the sale or distribution of the 2004 Bonds and we express no opinion relating
thereto.

We have examined the form of the 2004 Bonds and, in our opinion, the
form of the 2004 Bonds is regular and proper.

Very truly yours,
NABORS, GIBLIN & NICKERSON, P.A.
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FORM OF CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (the "Disclosure Agreement") dated as of August 1,
2004, is executed and delivered by the Parkway Center Community Development District (the
"Issuer"), Morrison Homes, Inc., a Florida corporation and Oak Creek Land Company, a Florida
corporation (collectively, or individually as necessary, for purposes of this Continuing Disclosure
Agreement, the "Developer"), and Prager, Sealy & Co., LLC, as Dissemination Agent (the
"Dissemination Agent") in connection with the issuance of the $6,780,000 Parkway Center
Community Development District Special Assessment Revenue Refunding Bonds, Series 2004A (the
"2004A Bonds") and the $15,830,000 Parkway Center Community Development District Special
Assessment Revenue Refunding Bonds, Series 2004B (the "2004B Bonds," together with the 2004A
Bonds, collectively, the "2004 Bonds"). The 2004 Bonds are being issued by the Issuer pursuant to a
Master Trust Indenture dated as of May 1, 1990 (the "Master Indenture") between the District and
SunTrust Bank (the "Trustee") as the ultimate successor to First Union National Bank, as
supplemented by that certain Seventh Supplemental Trust Indenture between the District and the
Trustee, dated as of August 1, 2004 (the "Supplemental Indenture" and, together with the Master
Indenture, the "Indenture"). The Issuer, the Developer and the Dissemination Agent covenant and
agree as follows:

1. Purpose of the Disclosure Agreement. This Disclosure Agreement is being executed
and delivered by the Issuer and the Developer to provide information required by the Indenture. The
Issuer represents that the information is consistent with the requirements of S.E.C. Rule 15¢2-12(b)(5).

The provisions of this Disclosure Agreement are supplemental and in addition to the provisions
of the Indenture with respect to reports, filings and notifications provided for therein, and do not in
any way relieve the Issuer, the Trustee or any other person of any covenant, agreement or obligation
under the Indenture (or remove any of the benefits thereof) nor shall anything herein prohibit the
Issuer, the Trustee or any other person from making any reports, filings or notifications required by the
Indenture or any applicable law.

2. Definitions. In addition to the definitions set forth in the Indenture, which apply to any
capitalized term used in this Disclosure Agreement unless otherwise defined in this Section, the

following capitalized terms shall have the following meanings:

"Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and as
described in, Sections 3 and 4 of this Disclosure Agreement.

"Assessments" shall mean the non-ad valorem special assessments pledged to the Bonds.
"Disclosure Representative" shall mean the District Manager of the Issuer or his or her

designee, or such other officer or employee as the Issuer shall designate in writing to the Trustee and
the Dissemination Agent from time to time.
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"Dissemination Agent" shall mean the Issuer, acting in its capacity as Dissemination Agent
hereunder, or any successor Dissemination Agent designated in writing by the Issuer and which has
filed with the Issuer and Trustee a written acceptance of such designation. Prager, Sealy & Co., LLC
has been designated as the initial Dissemination Agent hereunder.

"Fiscal Year" shall mean the period commencing on October 1 and ending on September 30 of
the next succeeding year, or such other period of time provided by applicable law.

"Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure
Agreement.

"National Repository" shall mean any of the names and addresses of each National Repository
and State Repository as of any date may currently be obtained by calling the SEC’s Fax on Demand
Service from a fax machine phone line at (202) 942-8088 and requesting document numbers 0206 and
0207, respectively, or by visiting the SEC’s web site at "http://www.sec.gov/info/municipal/
nrmsir.htm."

"Participating Underwriter" shall mean the original underwriter of the Bonds required to
comply with the Rule in connection with offering of the Bonds.

"Obligated Person(s)" shall mean, with respect to the Series 2004 Bonds, those person(s) who
either generally or through an enterprise fund or account of such persons are committed by contract or
other arrangement to support payment of all or a part of the obligations on such Series 2004 Bonds,
which person(s) shall include the Issuer, and the Developer for so long as the Developer is the owner
of at least 20% of the lands which have been determined by the Issuer to be lands benefited by the
project financed with proceeds of the Series 2004 Bonds (the "Series 2004 Project") or is responsible
for payment of at least 20% of the Assessments.

"Repository" shall mean each National Repository and each State Repository.

"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.

"State Repository" shall mean any public or private repository or entity designated by the State
as a state repository for the purposes of the Rule.

"Tax-exempt" shall mean that interest on the Bonds is excluded from gross income for federal
income tax purposes, whether or not such interest is includable as an item of tax preference or
otherwise includable directly or indirectly for purposes of calculating any other tax liability, including

any alternative minimum tax.

3. Provision of Annual Reports.
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(a) Subject to the following sentence, the Issuer shall provide the Annual Report to
the Dissemination Agent and the Trustee no later than 180 days after the close of the Issuer’s Fiscal
Year, commencing with the Fiscal Year ended September 30, 2004. The Annual Report may be
submitted as a single document or as separate documents comprising a package, and may cross-
reference other information as provided in Section 4 of this Disclosure Agreement; provided that the
audited financial statements of the Issuer may be submitted separately from the balance of the Annual
Report, and may be submitted up to, but no later than, 365 days after the close of the Issuer’s Fiscal
Year. The Issuer shall, or shall cause the Dissemination Agent to, provide to each Repository the
components of an Annual Report which satisfies the requirements of Section 4(a) of this Disclosure
Agreement within thirty days after same becomes available. If the Issuer’s Fiscal Year changes, the
Issuer shall give notice of such change in the same manner as for a Listed Event under Section 5.

(b) If by the 180th day after the close of the Issuer’s Fiscal Year the Dissemination
Agent has not received a copy of the Annual Report (other than the audited financial statements of the
Issuer), the Dissemination Agent shall notify the Issuer in writing that the Issuer has not complied with
its obligations under subsection (a) above. If by the 365th day after the close of the Issuer’s Fiscal
Year the Dissemination Agent has not received a copy of the audited financial statements of the Issuer,
the Dissemination Agent shall notify the Issuer in writing that the Issuer has not complied with its
obligations under subsection (a) above.

(c) If the Dissemination Agent is unable to verify in writing from the Issuer that the
Issuer has filed an Annual Report with the Repositories by the date required in subsection (a) above,
the Dissemination Agent shall send a notice to each Repository in substantially the form attached as
Exhibit A.

(d) The Dissemination Agent shall:

(1) determine each year prior to the date for providing the Annual Report
the name and address of each National Repository and each State Repository, if any; and

(i1))  promptly upon fulfilling its obligations under subsection (a) above, file a
report with the Issuer and the Trustee certifying that the Annual Report has been provided pursuant to
this Disclosure Agreement, stating the date(s) it was provided and listing all the Repositories to which
it was provided.

4. (a) Content of Annual Reports. The Issuer’s Annual Report shall contain or
incorporate by reference the following:

(1) The amount of Series 2004 Assessments and Series 2004 Assessments
levied for the most recent Fiscal Year.

(11) The amount of Series 2004 Assessments and Series 2004 Assessments
collected from the property owners during the most recent Fiscal Year.
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(ii1))  Ifavailable, the amount of delinquencies greater than 150 days, and, in
the event that delinquencies amount to more than ten percent (10%) of the amounts of Series 2004
Assessments and Series 2004 Assessments due in any year, a list of delinquent property owners.

(iv)  Ifavailable, the amount of tax certificates sold, if any, and the balance, if
any, remaining for sale from the most recent Fiscal Year.

v) All fund balances in all Funds and Accounts for the Bonds. The Issuer
shall provide any Bondholder with this information more frequently than annually within thirty (30)
days of the written request of the Bondholder.

(vi)  The total amount of Bonds Outstanding.

(vil)  The amount of principal and interest to be paid in the current Fiscal
Year.

(viii) The most recent audited financial statements of the Issuer (provided,
however, if the Issuer has not prepared audited financial statements for its Fiscal Year ending
September 30, 2004, the first Annual Report submitted by the Issuer in accordance herewith may
include unaudited financial statements for such Fiscal Year).

To the extent any of the items set forth in subsections (i) through (vii) above are included in the
audited financial statements referred to in subsection (viii) above, they do not have to be separately set
forth. Any or all of the items listed above may be incorporated by reference from other documents,
including official statements of debt issues of the Issuer or related public entities, which have been
submitted to each of the Repositories or the Securities and Exchange Commission. If the document
incorporated by reference is a final official statement, it must be available from the Municipal
Securities Rulemaking Board. The Issuer shall clearly identify each such other document so
incorporated by reference.

(b) The parties to this Disclosure Agreement agree to assist the Issuer and the
Dissemination Agent in preparing and providing the information necessary to prepare the Annual
Report and the quarterly reports. The Developer or its successors or assigns agrees to provide the
information necessary to prepare the Annual Report (if applicable) and quarterly reports so long as it is
an owner of 20% of the property that was owned by such party at the time the Bonds were issued and
delivered. If the Developer transfers an interest in its component of the Development to an entity
which will in turn own at least 20% or more of the Developer’s component of the Development as
determined at the time of delivery of the Bonds, the Developer agrees to assign its respective
obligations set forth herein to its successor in interest.

(c) The financial statements provided by the Issuer shall be audited.

(d) The Developer, so long as it is an owner or optionee of at least 20% of the
property subject to the 2004 Assessments, shall also prepare reports no later than thirty (30) days after
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the end of each calendar quarter commencing December 31, 2004, and provide these reports to the
Dissemination Agent and to any Bondholders that request them, provided, however, that so long as the
Developer is a reporting company, such thirty (30) days shall be extended to the date of filing of the
Developer’s 10K or 10Q, if later, as the case may be. At such time as each Developer and their
assigns no longer owns more than 20% of their respective component of the Development, the
Developer will no longer be obligated to prepare the quarterly reports as it relates to such component
of the Development.
These quarterly reports may address the following, as applicable:

(1) The percentage of infrastructure improvements that have been completed
with the proceeds of the Bonds.

(11) The number of homes planned on property which is being assessed to
repay the Bonds.

(ii1))  The number and type of property (lots, parcels, raw land, etc.) sold to
builders and/or retail buyers.

(iv)  The number of homes constructed.
(v) The number of homes occupied.

(vi)  The number of units, type of units and square footage of commercial
property or other non-residential uses planned on property which is being assessed to repay the Bonds.

(vii)  The number and type of property (parcels, raw land, etc.) sold for non-
residential development, if any.

(viii) The square footage of non-residential property constructed, if any.
(ix)  The estimated date of complete build-out of residential units.

(x) Whether the Developer has made any bulk sale of the land within the
District other than in the ordinary course of business.

(xii)  The anchor (more than 10% of the square footage) tenants of non-
residential property, if any.

(xiii) The status of development approvals for the Development.

(xiv) Materially adverse changes or determinations to permits/approvals for
the Development which necessitate changes to the Developer’s land-use plans.
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(xv)  Updated plan of finance (i.e., status of any credit enhancement, issuance
of additional bonds to complete project, draw on credit line of Developer, additional mortgage debt,
etc.

5. Reporting of Significant Events.

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the
following events:

1. Delinquency in payment when due of any principal or interest on the
Bonds.

2. Amendment to the Indenture or this Disclosure Agreement modifying
the rights of the owners of the Bonds.

3. Giving a notice of optional or unscheduled redemption of any Bonds.
4. Defeasance of the Bonds or any portion thereof.

5. Any change in any rating of the Bonds.*

6. (A)  Receipt of an opinion of nationally recognized bond counsel to

the effect that interest on the Bonds is not Tax-exempt; or

(B)  Any event adversely affecting the Tax-exempt status of the
Bonds, including, but not limited to:

(1) Any audit, investigation or other challenge of the tax-
exempt status of the Bonds by the Internal Revenue Service or in any administrative or judicial
proceeding; or

(i1) The issuance of any regulation, decision or other official
pronouncement by the Internal Revenue Service or other official tax authority or by any court
adversely affecting the tax-exempt status of the bonds or bonds of the same type as the bonds or
financing structures of the same type as financed by the Bonds.

7. Any unscheduled draw on the Debt Service Reserve Fund reflecting
financial difficulties.

* Note: The Bonds are not rated
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8. Any unscheduled draw on credit enhancements reflecting financial
difficulties.**

9. The release, substitution or sale of property securing repayment of the
Bonds (including property leased, mortgaged or pledged as such security). The sale of real property in
the District in the ordinary course of the Developer’s business shall not be a material event for
purposes of the foregoing.

10. The substitution of credit or liquidity providers or their failure to
perform.**

1. Occurrence of any Event of Default under the Indenture (other than as
described in clause (1) above).

(b) The Issuer shall, within five (5) business days of obtaining actual knowledge of
the occurrence of any of the Listed Events, subject to Section 5(e)(i) below, notify the Dissemination
Agent in writing of such event and whether or not to report the event pursuant to subsection (e).

(©) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event, the
Issuer shall file a notice of the occurrence of a Listed Event, with (i) the Repositories, or (ii) the State
Repository, if any, if material.

(d) If the Issuer sends notice pursuant to subsection (c¢) or otherwise, the Issuer shall
promptly notify the Dissemination Agent. Such notice shall instruct the Dissemination Agent to report
the occurrence pursuant to subsection (e).

(e) If the Dissemination Agent has been instructed by the Issuer to report the
occurrence of a Listed Event, the Dissemination Agent shall file a notice of such occurrence with the
Municipal Securities Rulemaking Board. Notwithstanding the foregoing:

(1) notice of the occurrence of a Listed Event, shall be given by the
Dissemination Agent (other than for those listed in subsections (a)(1), (3) or (4), for which notice shall
always be given) unless the Issuer gives the Dissemination Agent affirmative instructions not to
disclose such occurrence; and

(i1) notice of Listed Events described in subsections (a)(3) and (4) need not
be given under this subsection any earlier than the notice (if any) of the underlying event is given to
Holders of affected Bonds pursuant to the Indenture.

6. Termination of Disclosure Agreement. This Disclosure Agreement shall terminate
upon the defeasance, prior redemption or payment in full of all of the Bonds.

** Note: There are currently no credit or liquidity providers for the Bonds
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7. Dissemination Agent. The Issuer may, from time to time, appoint or engage a
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Agreement, and
may discharge any such Agent, with or without appointing a successor Dissemination Agent. If atany
time there is not any other designated Dissemination Agent, the Issuer shall be the Dissemination
Agent. The initial Dissemination Agent shall be Prager, Sealy, & Co., LLC. The acceptance of such
designation is evidenced in the Dissemination Agreement of even date herewith, executed by the
Issuer and Prager, Sealy, & Co., LLC.

8. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Agreement, the Issuer and the Developer may amend this Disclosure Agreement, and any provision of
this Disclosure Agreement may be waived, if such amendment or waiver is supported by an opinion of
counsel expert in federal securities laws, acceptable to the Issuer, to the effect that such amendment or
waiver would not, in and of itself, cause the undertakings herein to violate the Rule if such amendment
or waiver had been effective on the date hereof but taking into account any subsequent change in or
official interpretation of the Rule.

Notwithstanding the above provisions of this Section 8, no amendment to the provisions of
Section 4(d) hereof may be made without the consent of the Developer as long as the Developer is an
Obligated Person.

In the event of any amendment or waiver of a provision of this Agreement, the Issuer shall
describe such amendment in the next Annual Report, and shall include, as applicable, a narrative
explanation of the reason for the amendment or waiver and its impact on the type (or, in the case of a
change in accounting principles, on the presentation) of financial information or operating data being
presented by the Issuer. In addition, if the amendment relates to the accounting principles to be
followed in preparing financial statements: (i) notice of such change shall be given in the same manner
as for a Listed Event under Section 5(b); and (ii) the Annual Report for the year in which the change is
made should present a comparison (in narrative form and also, if feasible, in quantitative form)
between the financial statements as prepared on the basis of the new accounting principles and those
prepared on the basis of the former accounting principles.

9. Additional Information. Nothing in this Disclosure Agreement shall be deemed to
prevent the Issuer from disseminating any other information, using the means of dissemination set
forth in this Disclosure Agreement or any other means of communication, or including any other
information in any Annual Report or notice of occurrence of a Listed Event, in addition to that which
is required by this Disclosure Agreement. If the Issuer chooses to include any information in any
Annual Report or notice of occurrence of a Listed Event in addition to that which is specifically
required by this Disclosure Agreement, the Issuer shall have no obligation under this Agreement to
update such information or include it in any future Annual Report or notice of occurrence of a Listed
Event.

10. Default. In the event of a failure of the Issuer, the Disclosure Representative, the
Developer, or a Dissemination Agent to comply with any provision of this Disclosure Agreement, the



Trustee may (and, at the request of any Participating Underwriter or the Holders of at least 25%
aggregate principal amount of Outstanding Bonds and receipt of indemnity satisfactory to the Trustee,
shall), or any beneficial owner of a bond may take such actions as may be necessary and appropriate,
including seeking mandate or specify performance by court order, to cause the Issuer, the Disclosure
Representative, the Developer, or a Dissemination Agent, as the case may be, to comply with its
obligations under this Disclosure Agreement. A default under this Disclosure Agreement by the
Developer shall not be deemed a default by the Issuer hereunder and no default hereunder shall be
deemed an Event of Default under the Indenture, and the sole remedy under this Disclosure Agreement
in the event of any failure of the Issuer, the Disclosure Representative, the Developer, or a
Dissemination Agent, to comply with this Disclosure Agreement shall be an action to compel
performance.

11.  Duties of Dissemination Agent. The Dissemination Agent shall have only such duties
as are specifically set forth in this Disclosure Agreement.

12.  Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the Issuer,
the Developer, the Dissemination Agent, the Participating Underwriters and beneficial owners of the
Bonds, and shall create no rights in any other person or entity.

13.  Counterparts. This Disclosure Agreement may be executed in several counterparts,
each of which shall be an original and all of which shall constitute but one and the same instrument.

14. Governing Law. This Agreement shall be governed by the laws of the State of Florida
and Federal law and venue shall be in Hillsborough County, Florida.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREQOF, the undersigned has executed this Agreement as of the date and
year set forth above.

ISSUER

PARKWAY CENTER COMMUNITY

DEVELOPMENT DISTRICT
[SEAL]

By:

Chairman, Board of Supervisors

ATTEST
Secretary

DEVELOPER

MORRISON HOMES, INC.,
a Florida corporation

By:

Name:
As Its:

OWNER

OAK CREEK LAND COMPANY,
a Florida corporation

By:

Name:
As Its:

DISSEMINATION AGENT
PRAGER, SEALY & CO., LLC

By:

Name:
As Its:
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EXHIBIT A

NOTICE TO REPOSITORIES
OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Parkway Center Community Development District

Name of Bond Issue: $6,780,000 Parkway Center Community Development
District Special Assessment Revenue Refunding Bonds,
Series 2004A (the "2004A Bonds") and the $15,830,000
Parkway Center Community Development District Special
Assessment Revenue Refunding Bonds, Series 2004B

Date of Issuance: August 1, 2004

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with
respect to the above-named Bonds as required by Section 3 of the Continuing Disclosure Agreement

dated as of , between the Issuer and the Developer named therein. The Issuer

has advised the undersigned that it anticipates that the Annual Report will be filed by
, 20

Dated: , Dissemination Agent

cc: Issuer

C-11
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FINAL
SPECIAL ASSESSMENT ALLOCATION REPORT

PARKWAY CENTER
COMMUNITY DEVELOPMENT DISTRICT

SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004A
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004B

Prepared By:

RIZZETTA & COMPANY, INC.
3434 Colwell Ave.
Suite 200
Tampa, Florida 33614

July 30, 2004

Ruzrrta & COMPANY

INCORDORATED
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Parkway Center CDD
Final Special Assessment
Allocation Report

PARKWAY CENTER
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004A
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004B

FINAL
SPECIAL ASSESSMENT ALLOCATION REPORT

I. OVERVIEW

This Special Assessment Allocation Report relates to the proposed refunding of bonds for the
Parkway Center Community Development District. The District has previously issued its Special Assessment
Revenue Bonds, Series 20004, in the amount of $3,405,000 and Special Assessment Revenue Bonds, Series
2000B, in the amount of $26,595,000 to refund the Series 1997 Bonds in the amount of $15,809,513 and to
finance the 2000 Project in the amount of $12,835,106 that provided special benefit to certain parcels of land
within the District. The District proposes to issue its Special Assessment Revenue Refunding Bonds, Series
2004, to refund in part, the Series 2000A Bonds and in whole, the Series 2000B Bonds outstanding on the
undeveloped parcels within the District. These bonds will be secured by and repaid from special assessments
levied on the Benefited Parcels. For purposes of this report, the assessments levied on the Benefited Parcels
to repay the Series 2004 Bonds are referred to as Series 2004A Long Term Assessments and Series 2004B
Short Term Assessments. The lot sizes and the total number of units of each lot size to be encumbered by the
Series 2004 Bonds are shown on Table 1 of Exhibit A of this report.

II. DEFINED TERMS

"Benefited Parcels' - Parcels of land within the development that will be encumbered by the Series
2004 Bonds.

"District" - Parkway Center Community Development District

“Equivalent Assessment Unit” — (EAU) An estimate of the relationship between the product types,
based on a comparison of the land area of each product, and is used as a comparison of the estimated
benefit received by each product type.

""Platted Units" - Residential units which have been platted.

"Remaining Units" - Residential units remaining to be platted.

"Series 2004A Long Term Assessments' - Annual assessments required to repay the Series 2004A
Bonds. Series 2004A Long Term Assessments include principal, interest and collection costs.

“Series 2004A Long Term Bonds” - Special Assessment Revenue Refunding Bonds issued for an
approximately 30 year term to finance a portion of the Series 2004 Refunding.

"Series 2004B Short Term Assessments' - Annual assessments required to re-pay the Series 2004B

Ruzzirta & COMPANY
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Parkway Center CDD
Final Special Assessment
Allocation Report

Bonds. Series 2004B Short Term Assessments include interest only through November 1, 2013 and
principal plus interest due on May 1, 2014. It is anticipated that principal will be pre-paid as lots are
sold to builders or end users.

“Series 2004B Short Term Bonds” — Special Assessment Revenue Refunding Bonds issued for an
approximately 10 year term to finance a portion of the Series 2004 Refunding.

“Series 2004 Bonds” — Collectively, Long Term and Short Term Special Assessment Revenue
Refunding Bonds issued during the year 2004 to refund, in whole or in part, the Series 2000A Bonds
and Series 2000B Bonds outstanding on the undeveloped parcels within the District.

“Series 2004 Refunding” —Refunding, in whole or in part, the Series 2000A Bonds and Series
2000B Bonds outstanding on the undeveloped parcels within the District.

""2000 Project" - Construction and/or acquisition of public infrastructure funded with proceeds of

the Series 2000 Bonds. Total cost for the 2000 Project was $12,835,106.
III. SERIES 2004 REFUNDING

The proceeds from the Series 2004 Refunding are estimated to be $20,735,510 and will be used to
partially refund the Series 2000 Bonds outstanding on the undeveloped land.
IV. FINANCING PLAN

The Series 2004 Refunding described above will be financed with two Series of bonds, Series 2004A
Long Term Bonds, which will be secured by assessments levied on the lots identified on Table 4 of Exhibit A
of this report, and Series 2004B Short Term Bonds, which will be secured by assessments levied on the lots

identified on Table 5 of Exhibit A of this report as follows:

A) Series 2004A Bonds

The Series 2004A Long Term Bonds proceeds will be used to finance a portion of the Series 2004
Refunding in the amount of $5,979,920 and will require a par amount of $6,780,000. The par amount of the
bonds includes the capitalized interest, original issue discounts, if any, reserves and issuance costs. These
bonds are expected to be repaid by Series 2004A Long Term Assessments levied on the Benefited Parcels as
identified on Table 4 of Exhibit A of this report.

The maximum annual debt service for the Series 2004 A Long Term Bonds is approximately $502,106
and includes both principal and interest. This is based on an issue of $6,780,000 with an August 1, 2004
dated date, maturing on May 1, 2034, an average coupon rate of 6.25% and 30 annual principal amortization
installments due May 1, 2005 through May 1, 2034 and 3 months of capitalized interest through the
November 1, 2004 interest payment date. The annual debt service payment was then adjusted to allow for
early payment discounts of 4% and Hillsborough County collection costs of 4% resulting in a total annual
Series 2004A Long Term Assessment, including principal, interest and collection costs of $545,767.
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B) Series 2004B Bonds

The Series 2004B Short Term Bonds proceeds will be used to finance a portion of the Series 2004
Refunding in the amount of $14,755,590 and will require a par amount of $15,830,000. The par amount of
the bonds includes the capitalized interest, original issue discounts, if any, reserves and issuance costs. These
bonds are expected to be repaid by Series 2004B Short Term Assessments levied on the Benefited Parcels as
identified on Table 5 of Exhibit A of this Report.

The annual debt service for the Series 2004B Short Term Bonds is $890,438 and includes interest
only. This is based on an issue of $15,830,000 with an August 1, 2004 dated date, maturing on May 1, 2014,
a 5.625% coupon rate and 3 months of capitalized interest through the November 1, 2004 interest payment
date. Itis contemplated that the District will directly collect the annual debt service payments for repayment
of the Series 2004B Bonds. Therefore, it was not necessary to adjust these amounts for early payment
discounts. This results in a total annual assessment of $890,438 for the interest only period of years 2005
through 2013. At maturity, May 1, 2014, the final assessment installment will be $16,275,219, consisting of
principal plus the May 1, 2014 interest payment, unless this amount has been reduced by prepayments prior to
maturity.

V. ALLOCATION METHODOLOGY

As described above, the District contemplates issuing a total of $22,610,000 of Bonds to finance the
Series 2004 Refunding. This debt is to be allocated among the Benefited Parcels in proportion to the benefit
received from the Series 2004 Refunding pursuant to the allocation methodology described herein.

The initial allocation of the assessments for both the Series 2004 Bonds will be to each of the various
types of residential products planned for development. It was determined that each platted lot within these
product types will receive a similar amount of benefit from the construction and/or acquisition of the 2000
Project. Therefore, for the Series 2004 Refunding, a standard allocation will be computed for each such
product type based on an allocation factor using Equivalent Assessment Units for each product type as a
percentage of total EAUs for all products planned for development within the district. The EAU factors for
each product are listed below.

Product Type EAU Factor

Townhouse 75
SF 40°/45° Lot 1.00
SF 50° Lot 1.25
SF 60’ Lot 1.50

The subsequent allocation to each lot within each product type will be on a pro-rata basis (i.e., total
assessment allocated to a product type divided by the number of lots in that product type). This allocation is
made because it was determined that there is no material difference in the benefit received, from the Series
2004 Refunding among the lots within each product type because all lots are expected to be of generally
similar size.

The allocation methodology is shown in Exhibit A of this report.
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VI. MODIFICATIONS AND REVISIONS

Allocation of costs and benefit for the improvements is based on the expected land use or planned
number of residential lots or units within each product type that will be achieved when the Benefited Parcels
are platted into individual lots or units. In order to ensure sufficient revenue from such special assessments is
received from the subsequent platting of the lands within the District into individual lots or units, the District
will be required to perform a "true-up" analysis which would require a periodic computation to determine the
total Platted Units and the planned number of Remaining Units within each product type.

As residential lots are platted, if the assessment revenue anticipated to be generated from the sum of
the Platted Units and the Remaining Units is equal to or greater than that of the Total Units, no action would
be required at that time. However, if the assessment revenue anticipated to be generated from the sum of the
Platted Units and the Remaining Units is less than that of the Total Units, the Developer will be obligated to
immediately remit, to the Trustee, for deposit into the redemption account pursuant to the Trust Indenture, the
total assessment for the difference between the Total Units and the sum of the Platted Units and the
Remaining Units. This total assessment is the principal amount of the Series 2004 Bonds allocated to each
unit based on the methodology described herein plus applicable interest and as shown in Tables 4 and 5 of
Exhibit A of this report. The true-up computation will be required each of the following intervals:

1) The plat for which at least 25% of the undeveloped land is platted,;

2) The plat for which at least 50% of the undeveloped land is platted;

3) The plat for which at least 75% of the undeveloped land is platted; and
4) The final plat of the undeveloped land.

Included as page A-6 of Exhibit “A” of this report, is the Assessment Plat identifying the land on
which the assessments are levied. The Assessment Plat is incorporated into and is a part of the Assessment
Roll. The Assessment Plat identifies Areas 1, 2, 3, 4 and 6 which are specifically assessed pursuant to the
Assessment Roll attached as page A-5 of Exhibit “A” of this report.

As provided herein, the property identified as the Eagles Lots are contingently assessed. Because of
the current presence of an eagle, the property is not developable. At the time any or all of the Eagle Lot
property is platted, the assessments herein shall be reapplied pursuant to the assessment methodology and the
Eagle Lots shall be allocated an appropriate share of the Series 2004A Assessments only, while all currently
assessed lands will receive a related reduction in the Series 2004A Assessments.

In the case of the 78" Street Lots, for the following reasons no assessments shall be levied on the
property. In order to be developable, substantial improvements to 78" Street will be required. Previous
assessments levied by the District had included funding for at least a portion of the 78" Street improvements.
Included in Exhibit “A” to Resolution 2000-3 the project “78™ Street Widening (£7,200°)” was identified as
an improvement that would be funded by the assessments. No improvements to 78" Street have been made
by the District. The 78" Street Lots are separated by a power line from the rest of the District and will utilize
78" Street for access and other infrastructure services. Currently, it is assumed that the 78" Street Lots have
little or no value without substantial improvements being made to 78" Street. Further, given the anticipated
direct contribution by the developer(s) of the needed improvements to 78" Street, those improvements will
provide a direct benefit to the 78" Street Lots and a reasonable off-set to any assessment that could be levied
by the District.
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The property identified as the Park shall also not be assessed, unless it becomes developable in the
future. Other than the 78" Street property, if any other lands not currently subject to the assessments as
described herein are developed in the manner as to receive special benefits from the improvements also
described herein, or additional land uses are developed, this assessment methodology shall be reapplied to
include such additional land or additional land uses.

The final assessment roll is shown on Page A-5 of Exhibit A of this report.
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PARKWAY CENTER

COMMUNITY DEVELOPMENT DISTRICT

SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004A
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004B

Parkway Center Series 2004 Final

8/3/2004

Rizzrra & COMPANY

TABLE 1: PROJECT STATISTICS

PER UNIT TOTAL

PRODUCT LOT SIZE ERUs (1) UNITS
Townhome TH 0.75 778 Units
Single Family 40'/45' 40" 1.00 170 Lots
Single Family 50' 50’ 1.25 254 Lots
Single Family 60' 60’ 1.50 94 Lots

TOTAL 1,296
(1) Equivalent Residential Unit
A-1
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Parkway Center Series 2004 Final

8/3/2004

PARKWAY CENTER
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004A
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004B

TABLE 2: FINANCING INFORMATION - SERIES 2004A LONG TERM BONDS

Average Coupon Rate 6.250%
Term (Years) 30
Principal Amortization Installments 30
ISSUE SIZE $6,780,000
Tender Price of Prior Bonds $5,979,920
Capitalized Interest (Months) 3 $92,551 (2)
Debt Service Reserve Fund 7.41% $502,106 (3)
Underwriter's Discount 1.50% $101,700

+ Premium / - Discount $63,724
Cost of Issuance $40,000
Rounding $0
ANNUAL ASSESSMENT

Annual Debt Service (Principal plus Interest) $502,106
Collection Costs and Discounts @, 8.00% $43,661
TOTAL ANNUAL ASSESSMENT $545,767

(1) Based on an August 1, 2004 dated date and capitalized through the November 1, 2004 interest payment date.
(2) Net funded.

(3) Based on maximum annual debt service.
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PARKWAY CENTER
COMMUNITY DEVELOPMENT DISTRICT

SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004A
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004B

TABLE 3: FINANCING INFORMATION - SERIES 2004B SHORT TERM BONDS

Coupon Rate
Term (Years)
Principal Amortization Installments

ISSUE SIZE

Tender Price of Prior Bonds
Capitalized Interest (Months)
Debt Service Reserve Fund
Underwriter's Discount

+ Premium / - Discount

Cost of Issuance

Rounding

ANNUAL ASSESSMENT

Annual Debt Service (Interest Only)
Collection Costs and Discounts @

TOTAL ANNUAL ASSESSMENT

3
2.81%
1.50%

0.00%

TOTAL ASSESSMENT DUE AT MATURITY

5.625%
10
1

$15,830,000

$14,755,590
$196,763
$445,219
$237,450
$89,281
$105,000
$697

$890,438
$0

$890,438

$16,275,219

@
©))

(1) Based on an August 1, 2004 dated date and capitalized through the November 1, 2004 interest payment date.

(2) Net funded.
(3) Six (6) month's interest on Series 2004B Bonds.

Parkway Center Series 2004 Final

8/3/2004
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PARKWAY CENTER
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004A
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004B

TABLE 4: ALLOCATION METHODOLOGY - SERIES 2004A LONG TERM BONDS (1)

PRODUCT TYPE PER UNIT
PER UNIT TOTAL % OF TOTAL ANNUAL TOTAL ANNUAL
PRODUCT ERUs ERUs ERUs UNITS PRINCIPAL ASSMT. (2) PRINCIPAL ASSMT. (2)
Townhome 0.75 583.50 48.14% 778 $3,264,134 $262,752 $4,196 $338
Single Family 40'/45' 1.00 170.00 14.03% 170 $950,990 $76,551 $5,594 $450
Single Family 50' 1.25 317.50 26.20% 254 $1,776,114 $142,971 $6,993 $563
Single Family 60' 1.50 141.00 11.63% 94 $788,762 $63,493 $8,391 $675
TOTAL 1,212.00 100.00% 1,296 $6,780,000 $545,767

(1) Allocation of total bond principal (i.e., assessment) based on equivalent residential units.
Individual principal and assessments calculated on a pro-rata basis.
(2) Includes principal, interest and collection costs.

TABLE 5: ALLOCATION METHODOLOGY - SERIES 2004B SHORT TERM BONDS (1)

PRODUCT TYPE PER UNIT
PER UNIT TOTAL % OF TOTAL ANNUAL TOTAL ANNUAL
PRODUCT ERUs ERUs ERUs UNITS PRINCIPAL ASSMT. (2) PRINCIPAL ASSMT. (2)
Townhome 0.75 583.50 48.14% 778 $7,621,126 $428,688 $9,796 $551
Single Family 40'/45' 1.00 170.00 14.03% 170 $2,220,380 $124,896 $13,061 $735
Single Family 50' 1.25 317.50 26.20% 254 $4,146,885 $233,262 $16,326 $918
Single Family 60’ 1.50 141.00 11.63% 94 $1,841,609 $103,591 $19,592 $1,102
TOTAL 1,212.00 100.00% 1,296 $15,830,000 $890,438

(1) Allocation of total bond principal (i.e., assessment) based on equivalent residential units.
Individual principal and assessments calculated on a pro-rata basis.
(2) Includes interest only.

Parkway Center Series 2004 Final
8/3/2004
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PARKWAY CENTER
COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004A
SPECIAL ASSESSMENT REVENUE REFUNDING BONDS, SERIES 2004B

FINAL ASSESSMENT ROLL *

SERIES 2004A SERIES 2004B COMBINED
TOTAL % OF ASSESSMENTS ASSESSMENTS ASSESSMENTS
PROPERTY ACRES ACRES TOTAL ANNUAL TOTAL ANNUAL TOTAL ANNUAL
Area 1 90.00 45.16% $3,061,716 $246,458 $7,148,520 $402,104 $10,210,236 $648,562
Area 2 41.70 20.92% $1,418,595 $114,192 $3,312,148 $186,308 $4,730,743 $300,500
Area 3 31.20 15.65% $1,061,395 $85,439 $2,478,154 $139,396 $3,539,548 $224,835
Area 4 24.00 12.04% $816,458 $65,722 $1,906,272 $107,228 $2,722,730 $172,950
Area 6 12.40 6.22% $421,836 $33,956 $984,907 $55,401 $1,406,744 $89,357
TOTAL 199.30 100.00% $6,780,000 $545,767 $15,830,000 $890,438 $22,610,000 $1,436,204
* NOTE: Initial allocation will be on a per acre basis until lots are platted.

The District's assessments as provided herein are levied as identified on the Assessment Plat. The total acres
provided above is an estimate. Upon becoming developable, lands such as the Eagle Lots area shall be
assessed in accordance with the allocation methodology.

SERIES 2004A LONG TERM ASSESSMENTS

1. The total assessment represents the principal amount of the bonds only

2. The 1 t is the t 'y to repay the bonds including principal, interest, collection fees and early payment discounts

3. Repayment of principal and interest will be in 30 annual installments

SERIES 2004B SHORT TERM ASSESSMENTS

1. The total assessment represents the principal amount of the bonds only. That amount plus applicable interest is due and payable in full no later than May 1, 2014.
However, it is expected that these bonds will be paid prior to maturity from pre-payments as lots are sold.

2. The annual assessment for each parcel represents interest only and will be payable semi-annually

Parkway Center Series 2004 Final
8/3/2004 A-5
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INDEPENDENT AUDITORS" REFORT

To the Board of Supervisors
Parkway Center Community Development District
Hillsborough County, Florida

We have audited the accompanying general-purpose financial statements of Parkway Center Community
Development District, Hillsborough County, Florida ("District”) as of and forthe fiscal year ended September
30, 2001, as listed in the Table of Contents. These general-purpose financial statements are the
responsibility of the District’'s management. Our responsibility is to express an opinion on these general-
purpose financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America, and Government Auditing Standards, issued by the Comptroller General of the United States.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the general-purpose financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the general-purpose financiai
statemnents. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall general-purpose financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the general-purpose financial statements referred 1o ahove present fairly, in all material
respects, the financial position of the District, as of September 30, 2001, and the results of its operations for
the fiscal year then ended, in conformity with accounting principles generally accepted in the United States
of America,

As discussed in Note 3, the District defaulted on the Series 2000 A & B Bonds. This occurred when the
November 1, 2001 payment came due. The District failed to invoice the Developer on each April 1 and
October 1 { October 1, 2000, April 1, 2001, and October 1, 2001) for payments due on the unplatted lands.
The Trustee withdrew a total of $873,776 from the Debt Service Reserve funds in orderto make the required
debt service payment, The bondholders have initiated foreclosure proceedings against the Developer, The
Developer has failed to make the required payments. On June 25, 2002, the District filed a foreclosure action
against Parkway Residential Development, Inc. {Developer) and various affiliated and associated
companies. In the Complaint, the District saught to foreclose its liens plus accrued interest penalties, costs
and attorneys’ fees in the amount of $29,245,790. The general purpose financial statements do not include
any adjustment retating to the amounts and ciassifications of liabilities that might be necessary if the District
is not able to meet it's financial obligations.

In accordance with Government Auditing Standards, we have also issued a report dated September 3, 2002,
on our consideration of the Parkway Center Community Development District’s internal control over
financial reporting and our tests of its compliance with certain provisions of faws, regulations, contracts and
grants. This report is an integral part of an audit performed in accordance with Government Auditing
Standards and should be read in conjunction with this report in considering the results of our audit.

L 2 Gy, PP

September 3, 2002
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Accounts payable

Contracts and Retainage payable
Bonds payable

Total Liabilities

FUND EQUITY

Investment in general fixed assets

Fund Balance (Deficit):
Resetved for prepaids
Reserved for deht service
Resesrved for capital projects
Unreserved (Deficit)

Total Fund Equity (Deficit)

Total Liabilities and Fund Equity

PARKWAY CENTER COMMUNITY DEVELOPMENT DISTRICT

HILLSEOROUGH COUNTY, FLORIDA
BALANCE SHEET - ALL FUND TYPES
AND ACCOUNT GROUPS
SEPTEMBER 30, 2001

{with Comparative Totals for September 30, 2000)

Governmenial Fund Types Account Groups Total
General Debt Service Capital Projects General General Long- {Memorandum Only)
Fund Fund Eund Fixad Assets Term Debt 2001 2000
5 182 § $ § $ $ 182 § 10,639
307 4,002,813 2,869,584 6,872,704 14,120,432
55,546 6,307 61,853 120,246
11,661 11,661 26,701
179,103 178,103
1,212 1,312
22,484 773 22,494,773 16,438,304
4,237 462 4,237,462 5,400,643
25762 538 256,762 538 24 599 357
$ 13462 3 42937462 § 2875801 $,.22494773 3 30,000,000 $ 59621588 § 60,716,322
$ 26,245 § $ $ $ $ 26245 % 31,275
58,162 58,162 401,862
30,000,000 30,800,000 30,000,000
26,245 58,162 30,000,000 30,084 407 30,433 137
22,484,773 22,494,773 16,438,304
1,312 1,312
4,237,462 4,237,462 5,400,643
2,817,729 2,817,729 8,438,173
{14.095) (14 095} 6,085
(12,783} 4.237 462 2,817,729 22494 773 29,537,181 30,283,185

$ 13462 $ 4237462 _§ 2875891 _$ 22494773 $ 30 000,000 $ 59,621,588 $ 60716322

See notes to the financial statements



PARKWAY CENTER COMMUNITY DEVELOPMENT DISTRICT

HILLSBOROUGH COUNTY, FLORIDA

STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES
ALL GOVERNMENTAL FUND TYPES

FOR THE FISCAL YEAR ENDED SEPTEMBER 39, 2001

(With Comparative Totals for 2000)

Debt Capital Totals
General Service Projecis {Memorandum Only}
Fund Fund Fund 2001 2000
REVENUE
Special assessments $ $ 791,471 TN 471 % 2,505,337
Developer contributions 83,511 182,305 265,816 613,822
Interest 54 453,862 253,720 707,638 434,514
Miscellaneous 2,776 2778 1,277
Total Revenues 86,341 1.245333 436.025 1,767,699 3,554 950

EXPENDITURES
Current

General government 21,311 91,311 103,277

Maintenance 13,878 13,878 18,109
Debt Service

Principat retirement 15,165,000

Interest 2,408,514 2,408,514 1,289,025

Bond issue costs 597,006
Capital Outlay 6,056,469 6,056,469 3,763,967
Total Expenditures 105189 2408 514 6,056,469 8570172 20,936,384
EXCESS (DEFICIENCY) OF REVENUES

OVER {UNDER) EXPENDITURES (18.848) {1.163.181) (5.620 444) (6,802.473) (17,381, 434)
OTHER FINANCING SOURCES

Proceeds of bonds 938
EXCESS (DEFICIENCY) OF REVENUES

AND OTHER SOURCES OVER

(UNDER) EXPENDITURES {18,848) {1,163,181) (5,620,444) (6,802,473) 12,171,504
FUND BALANCE - OCTOBER 1 6.085 5,400,643 8438173 13,844 881 1,673,377
FUND BALANCE (DEFICIT)

SEPTEMBER 30, 2001 § (12.783) _§ 4237462 ¢ 28177280 _§ 7042408 § 13844 881

See notes te the financial statements.
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PARKWAY CENTER COMMUNITY DEVELOPMENT DISTRICT
HILLSBOROUGH COUNTY, FLORIDA
STATEMENT OF REVENUES, EXPENDITURES,

AND CHANGES IN FUND BALANCES - BUDGET AN ACTUAL

4,

3

3 EO ALL GOVERNMENTAL FUND TYPES

% O FOR THE FISCAL ENDED SEPTEMBER 30, 2001

5‘ 0 GENERAL FUND DEBT SERVICE FLUND CAPITAL PROJECTS FUND

% 3 Variance Variance Variance

;; -8 Favorable Faverable Favorable

2 =2 Budgat Actual {Unfavorable) Budget Actual {Unfavorable) Budaget Actual (Unfavorabla)

g :E-<U REVENUE

g > Special assessments $ $ $ $ $ AT § TH4AT $ $ $
Developer contributions 204,231 83,511 (120,720) 182,305 182,305
IHerest 0na 54 (486) . 265,845 453,862 188,017 200,344 253,720 53,376
Miscellaneous 2778 2776

Total Revenues 204331 35341 {117 850} 265,845 1,245 333 979,488 200344 436,025 235 631

EXPENDITURES
Current
General government 108,825 91,311 17,6514
Maintenance 95,506 13,878 81,628
Drebt Service
Interest 2408514 2408514
Capital autlay 5,000,000 6,056,469 {1,056,458)
Total Expenditures 204,331 105,189 59,142 2408814 2408514 5,000,000 6,056 469 (1,056,468}
EXCESS (DEFICIENCY) OF REVENUES
OVER {(UNDER) EXPENDITURES $ (18,848) _§ (18348} _§ (2,142,669 (1,163,181) _§ 970,488 _§ (4,709 656) (5,620,444) _§ (820 788)
FUND BALANCE - OCTOBER 1 — 6065 5400643 — BA38173
FUND BALANCE (DEFICIT) - SEPTEMBER 30 LI (12,7830 5 4237462 5 2817720

See notes to the financial statements
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PARKWAY CENTER COMMUNITY DEVELOPMENT DISTRICT
HILLSBOROUGH COUNTY, FLORIDA
NOTES TO FINANCIAL STATEMENTS

NOTE 1 - THE DISTRICT

Parkway Center Community Development District {"District") was established on November 17, 1988 by the
Hillsborough County Board of County Commissioners pursuant to the provisions of Chapter 190, "Uniform
Community Development District Act of 1980", Florida Statutes, for the purpose of planning, financing,
constructing, and maintaining certain district-wide infrastructure on the land owned by Parkway Center, Inc.

("Developer"}.

The District is governed by the Board of Supervisors ("Board") which is composed of five members. The
Supervisors are elected on a at farge basis by the owners of the property within the District. Ownership of
land within the District entitles the owner to one vote per acre. The Developer "Parkway Residential
Development, Inc.” owns a majority of the tand. The Board of Supervisors of the District exercise all powers
granted to the District pursuant to Chapter 180, Florida Statutes.

The Board has the final responsibility for:

Assessing and levying maintenance assessments,
Approving budgets.

Exercising control over facilities and properties.
Controlling the use of funds generated by the District.
Approving the hiring and firing of key personnel.
Financing improvements,

OO

Reporting Entity

The District’s financial statements include the operations of all Organizations for which the District Board of
Supervisors is considered to be financially accountable. There are no entities considered to be component
units of the District; therefore, the financial statements include only the operations of the District, As a result
of the facts and circumstances discussed above, the District is treated as a separate entity from that of the

County. :

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accounts of the District are organized on the basis of funds and account groups each of which is
considered a separate accounting entity. The operations of each fund are accounted for with a separate set
of self-balancing accounts that comprise its assets, liabilities, fund equity, revenues, and expenditures. The
various funds are grouped in the financial statements in this report, into one fund type and two account group

categories as follows:

Governmental Fund Type

General Fund
The General Fund is the general operating fund of the District. It is used to account for all financial

resources except those required to be accounted for in another fund,

Debt Service Fund
The Debt Service fund accumulates the funds needed to provide for the debt service payments for the

special assessment debt.

Grau&Company,PA.
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Capital Projects Fund
Capital Projects Fund account for financial resources to be used for the acquisition or construction of major

capital facilities.

Account Groups

General Fixed Assets Account Group

The General Fixed Assets Account Group is a self balancing set of accounts used to account and control
the fixed assets of the District utilized in its operations. Public domain general fixed assets consisting of
certain improvements are capitalized and valued at historical cost. The District capitalizes interest paid
during the construction of improvements. No interest have been capitalized during the current year as the
District has ceased all of its canstruction. No depreciation has been provided on general fixed assets.

General Long Term Debt
The General Long Term Debt Account Group is a self balancing set of accounts used to account for debt

not properly accounted for in the governmental funds.

Basis of Accounting

The accounting and financial reporting treatment applied to all funds is determined by its measurement
focus. All Governmental Funds are accounted for on a spending measurement focus. Only current assets
and current liabilities are generally included in their balance sheet. Their operating statements present
sources {revenue and other financing sources) and uses {(expenditures and other financing uses) of available
spendable resources (net current assefs) during the period.

The modified accrual basis of accounting is used for all governmental fund types. Under this method,
revenues are recorded when received in cash, except in cases where they are both measurable and
available. "Measurable" means that the amount of transaction can be determined and "available” means
that the amount of the transaction is collectible within the current period ar seon enough thereafterto be used
to pay liabilities of the current period. Expenditures are recorded when goods or services are received and
actual liabilities are incurred. Disbursements for the purchase of capital assets providing future benefits are
considered expenditures and are accounted for in the General Fixed Assets Account Group. Principal and
interest on general long term debt are recorded as fund liabilities when due.

Those revenues susceptible to accrual are special assessment taxes, developer contributions and interest
revenue.

Budget Requirements
The District follows these procedures in establishing the budgetary data refiected in the financial statements:

a) Prior to July 15, the District’s Financial Manager submiits to the Board of Supervisors a proposed
operating budget for the fiscal year commencing the following October 1. The operating budget
includes proposed expenditures and the means of financing them.

b) Public hearings are conducted to obtain taxpayer comments.

¢} Priorto October 1, the budget is legally adopted by the Board,

d) All budget changes must be approved by the Board of Supervisors.

e) The budget is adopted on a basis consistent with generally accepted accounting principles.

f) Unused appropriations for annuatly budgeted funds lapse at the end of the year.

g) The budget amounts shown in the financial statements are the final authorized amounts.

Grau&Company,PA.
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCQUNTING POLICIES {Continued)

Special Assessments

The District s required to impose special assessments on each parcel of benefitted land within the District
in accordance with the Bond Indenture. Certain assessments are collected upon closing on each lot sold and
are used to prepay a portion of the Bonds and to pay a portion of the interest owed. All of the special
assessments for the fiscal year ended September 30, 2001, were related to prepayments collected on
property sold by the Developer. The prepayments represent the entire debt allocated to those acres. The
District must alsc levy and collect additional annual assessments to provide funds for additional debt service
on the portion of the Bonds which are not paid for from the prepaid assessments.

in conformance with governmental accounting principles, taxes relating to the current budget and collected
within sixty {60) days after the end of the budget period are recognized as revenue currently.

Investments
Investments consisting of U.S. Governments and Agencies and cash management accounts investing in
short term government obligations and are stated at cost which approximates fair vatue.

Encumbrances
The District does not have a formalized encumbrance accounting system. HMHowever, substantially all the
significant expenditures for consultants, management, and maintenance costs, are performed under contract.

Total Columns on Combined Statement

Total columns on the combined statements are captioned "memorandum only” to indicate that they are
presented only to facilitate financial analysis. Data in these columns do not present financial position or
results of operations in conformity with generally accepted accounting principles. Also, such data is not
comparable to a consolidation.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities,
and disclosure of contingent assets and liabilities at the date of the financial statements, and the reported
amounts of revenues and expenditures during the reporting period. Actual resulis could differ from those

estimates.

New Pronouncements

The District intends to adopt Statement No. 34, “Basic Financial Statfements and Management’s Discussion
and Analysis for State and Local Govermments,”for its fiscal year ending September 30, 2004. Management
has not yet completed the process of evaluating the impact that will result from adopting these statements
and is therefore unable to disclose the effect they will have on the District’s financial position and results of

operations,

NOTE 3 - FINANCIAL CONDITICN OF DISTRICT

Subsequent to year end, the District defaulted on the Series 2000 A & B Bonds. This occurred when the
November 1, 2001 payment came due. The District’s primary source of revenue to make the debt service
payments is pursuant to its assessment methodology for the 2000 Series Bonds. The District collects the
non ad valoremn special assessments using the Uniform Method of colleclion according te Chapter 197, F.
S. The District levies and collects special assessments on both platted and unplatted land. The District
failed to invoice the developer on each April 1 and October 1 ( October 1, 2000, April 1, 2001, and October
1, 2001) for payments due on the unplatied lands. Subsequent to year end, the District has invoiced the
Developer for amounts owed, however no payments have been made by the Developer. This amount has
not been recorded on the financial statements as the collection of this amount appears uniikely at this time.
As a result, on November 7, 2001 the Trustee informed the District that there were insufficient funds in the
2000 interest account of the 2000 Debt Service Fund to make the November 1, 2001 payment due. The
Trustee withdrew a total of $873,776 from the Debt Service Reserve funds in orderto make ihe required debt

service payment.

Grau&Company,PA
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NOTE 3 - FINANCIAL CONDITION OF DISTRICT (Continued)

The Board for the District informed the four bondholders of the default. In March of 2002 the bondholders
decided to initiate foreclosure proceedings. The Board began working with a Chicage Title company to
generate a foreciosure title commitment and drafting up foreclosure documents. The District has since run
out of funds in the operating and maintenance accounts. The District is paying its routine maintenance and
some construction requisitions out of the Construction account. However, before any invoice is paid, the
Board and the four bondholders must approve the invoice first.

On May 1, 2002 the District again withdrew funds from the Debt Service Reserve fund to make the semi-
annual Debt Service payment. The total amount of the deficiency in the Series 2000 Debt Service Reserve

fund is approximately $2,100,000 as of the date of the report.

On June 25, 2002, the Districl filed a foreclosure action against Parkway Residential Development, Inc.
{Developer) and various affiliated and associated companies. In the Complaint, the District sought to
foreclose its liens plus accrued interest penalties, costs and attoreys’ fees in the amount of $29,245,790.

NOTE 4 - CASH AND INVESTMENTS

Cash

The District’s cash balances were entirely covered by federal depository insurance or by a collateral pool
pledged to the State Treasurer. Florida Statutes Chapter 280, "Florida Security for Public Deposits Act",
all qualified depositories to deposit with the Treasurer or another banking institution eligible collaterai equal
to various percentages of the average daily balance for each month of all public deposits in excess of any
applicable deposit insurance held. The percentage of eligible collateral (generally, U.S. Governmental
and agency securities, state or local government debt, or corporate bands) to public depaosits is dependent
upon the depository's financial history and its compliance with Chapter 280. [n the event of a failure of a
qualified public depository, the remaining public depositories would be responsible for covering any resulting

losses.

Investments
The District has elected to proceed under the Alternative Investment Guidelines as set forth in Section

218.415 (17) Florida Statutes.

Certain investments are required 1o be categorized to give an indication of the leve! of risk assumed by the
entity at year end. The three categories of risk are;

1) Insured or registered, or securities held by the entity or its agent in the entities name.
2) Uninsured and unregistered, with securities held by the counter-party’s trust department or agent in the

entities name.
3) Uninsured and unregistered, with securities held by the counter party or by its trust department or agent

but not in the entities name.

The District records all interest revenue related to investment activities in the respective funds.

CARRYING/
FAIR
VALUE

Cash management accounts $ 4,104,517
1.8 Government and agencies 2,768,187

$6,872704

The cash management account investments are not categorized because they are not evidenced by
securities that exist in physical or book entry form, The U.S. Government and Agencies investments are
considered category 3 as the securities are held by the trustee or agent but not in the District's name. -

8
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NOTE 5 - GENERAL FIXED ASSETS

Changes in general fixed assets during the year are surnmarized below:

Infrastructure Office
Land Improvements Eguipment Total
Balance, September 30, 2000 $ 4,401,267 $12,036,233 $ 704 $16,438,304
Additions 6,056,469 0 6,056,468
Deletions 0 0 0
Balance, September 30, 2001 $ 4,401,367 $18,082,702 3 704 $22494 773

NOTE 6 - GENERAL LONG TERM DEBT

Special Asséssment Revenue Bonds Series 2000
On May 1, 2000, the District issued $30,000,000 of Special Assessment Revenue Bonds, Series 2000

consisting of $3,405,000 Term Bonds Series 2000A due May 1, 2031, with a fixed Interest rate of 8.25% and
$26,595,000 Series 20008, due May 1, 2010, with a fixed interest rate of 8.00%. The bonds were issued
to refund and redeem ali the outstanding principal amount of the Special Assessment Refunding Revenue
Bonds Series 1987 and to finance the cost of acquiring, constructing and equipping assessable
improvements ("the 2000 Project”). Interest is paid semiannually on each May 1 and November 1,
commencing November 1, 2000. Principal is paid serially on the Series 2000A commencing May 1, 2003
through May 1, 2031. Principal is paid with balloon payment on May 1, 2010 on the Series 2000B.

The Bonds may, at the option of the District, be called for redemption as a whole at any time or in part on
any interest payment date on or after May 1, 2010 at a redemption price set in the Bond Indenture.

The Bonds are also subject to extraordinary mandatory redemption prior to their sefected maturity in the
manner determined by the Bond Registrar if certain events occurred as outlined in the Bond Indenture. This
occurred subsequent to year end, see Note 8 - Subsequent Event for call amount,

The Bond Indenture requires that the District maintain adequate funds in a reserve account to meet the debt
service reserve requirement as definad in the Indenture. The requirement was met during the year ended
September 30, 2001 but was not met subsequent to year end. See Note 3 - Financial Condition of District,

The Bond Indenture has certain restrictions and requirements relating principally to the use of proceeds and
the procedures to be followed by the District on assessments to property owners. The District agreed to levy
special assessments In annual amounts adequate to provide for payment of debt service and reserve
requirements. The District was not in compliance with the requirements of the Bond Indenture. See Note 3 -

Financial Condition of District.

u&Company,PA.
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NOTE 6 - GENERAL LONG TERM DEBT (Continued)

Long-term Debt Transactions

The foltowing s a summary of bond transactions for the fiscal year ended September 30, 2001

General
Long-Term Debt
Account Group
Balance, October 1, 2000 $ 30,000,000
Additions
Deletions
Bond payable at September 30, 2001 $ 30,000,000

At September 30, 2001, the scheduled debt service requirements on the Special Assessment Revenue
Bonds Series 2000 were as follows:

Year
Ending
September 30, Principal Interest Total

2002 $ $2,408,512 $2,408,512
2003 30,000 2,408,512 2,438,512
2004 30,000 2,406,038 2,436,038
2005 35,000 2,403,562 2,438,562
2008 40,000 2,400,674 2,440,674

2007 through 2017 29,865,000 13,094,498 42,959 498
Total $30,000,000 $25.121,796 $55,121,786

NOTE 7 - DEVELOPER CONTRIBUTIONS

As explained in Note 3, the Developer has not funded assessments owed related to the Series 2000 Bonds.
In addition, amounts owed by the Developer related to the funding of the General Fund operations of
$32,469 have not paid. This amount has not been recorded on the financial statements.

NOTE 8 - SUBSEQUENT EVENT

Subsequentto year end, the District called several extraordinary mandatory redemptions totaling $2,185,000
on the Series 2000 Bonds.

NOTE 8 - MANAGEMENT COMPANY

The District has contracted with a management company to perform management advisory services, which
include financial and accounting advisory services. Certain employees of the management company also
serve as officers of the District. Under the agreement, the District compensates the management company
for management, accounting, financial reporting, computer and other administrative costs. Subsequent to
year end in February 2002, the Board gave the current Management company a termination notice and hired
Rizetta & Company for management services.

1G
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NOTE 9 - RISK MANAGEMENT

The District is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets;
errors and omissions; and natural disasters. These risks are covered by commercial insurance from
independent third parties. Settled claims from these risks have not exceeded commercial insurance

coverage for the past three years.

11
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE
AND ON INTERNAL CONTROL OVER FINANCIAL REPORTING
BASED ON AN AUDIT OF GENERAL- PURPOSE FINANCIAL STATEMENTS
PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Board of Supervisors
Parkway Center Community Development District,
Hillsborough County, Florida

We have audited the general-purpose financial statements of Parkway Center Community Development
District, Hillsborough County, Florida as of and for the fiscal year ended September 30, 2001, and have
issued our report therean dated September 3, 2002, which included an explanatory paragraph as the District
defaulied on the Series 2000 A & B Bonds subsequent to year end and the Trustee withdrew a total of
$873,776 from the Debt Service Reserve funds in order to make the required debt service payment. Except
as disclosed in the preceding sentence, we conducted our audit in accordance with auditing standards
generally accepted in the United States of America and the standards applicable to financial audits contained
in Government Auditing Standards, issued by the Comptroller General of the United States.

Compliance
As part of obtaining reasonable assurance about whether the Parkway Center Community Development

District’s general-purpose financial statements are free of material misstatement, we performed tests of its
compliance with certain provisions of laws, regulations, contracts and grants, noncompliance with which
could have a direct and material effect on the determination of general-purpose financia! statement amounts.
However, providing an opinion on compliance with those provisions was not an objective of our audit and,
accordingly, we do not express such an opinion. The results of our tests disclosed instances of
noncompliance that are required to be reported under Government Auditing Standards which are described
in the attached management letter as Financial Condition Assessment and Failure to timely bill the

Developer.

Internal Control Qver Financial Reporting

In planning and performing our audit, we considered the Parkway Center Community Development District’s,
internal control over financial reporting in order to determine our auditing procedures for the purpose of
expressing our opinion on the general-purpose financial staiements and not to provide assurance on the
internal contro! over financial reporting. However, we noted certain matters involving the internal control
over financial reporting and its operation that we consider to be reportable conditions. Reportable conditions
involve matters coming to our attention relating to significant deficiencies in the design or operation of the
internal controi over financial reporiing that, in our judgement could adversely affect the District’s ability to
record, process, summarize and report financial data consistent with the assertions of management in the
general-purpose financial statements. Reportable conditions are described in the attached management
letter as Financial Condition Assessment and Failure to timely bill the Developer.

12
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A material weakness is a condition in which the design or operation of one or more of the internal control
components does not reduce to a relatively fow level the risk that misstatements in amounts that would be
material in relation to the general- -purpose financial statements being audited may occur and not be detected
within a timely period by employees in the normal course of performing their assigned functions. Our
consideration of the internal control over financial reporting would not necessarily disclose ail reportable
conditions and, accordingly, would not necessarily disclose all reportable conditions that are alsc considered
to be material weaknesses. However, we believe none of the reportable conditions described above is a
material weaknesses.

This report is intended solely for the information and use of the Management, Board of Supervisors of
FParkway Center Community Development District, and the Auditor General of the State of Florida and is not
intended to be and should not be used by anyone other than the specified parties.

S e e

September 3, 2002
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MANAGEMENT LETTER PURSUANT TO THE RULES OF
THE AUDITOR GENERAL FOR THE STATE OF FLORIDA

To the Board of Supervisors
Parkway Center Community Development District
Hilisborough, Florida

We have audited the accompanying general-puipose financial statements of the Parkway Center Community
Development District, Hillsborough County, Florida (the "District") as of and for the fiscal year ended
September 30, 2001, and have issued our report thereon dated September 3, 2002, which inciuded an
explanatory paragraph as the District defaulted on the Series 2000 A & B Bonds subsequent to year end and
the Trustee withdrew a total of $873,776 from the Debt Service Reserve funds in order to make the required
debt service payment.

Except as disclosed in the preceding sentence, we conducted our audit in accordance with auditing standards
generally accepted in the United States of America and Government Auditing Standards, issued by the
Comptroller General of the United States. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the general-purpose financiai statements are free of material
misstatement.

The purpose of this lelter is to comment on those matters described in Rule 10.554{1){g) as required by the
Rules of the Auditor General for the State of Florida. Accordingly, in connection with our audit of the
general-purpose financial statements of the District, as described in the first paragraph, we report the
following which is included on pages 15 and 16:

1. Current year findings and recommendations.
fl. Status of prior year findings and recommendations.
ill. Compliance with the Provisions of the Auditor General of the State of Florida.

We previously reported on the District's internal control in our report dated September 3, 2002 on pages 12
and 13.

This report is intended solely for the information and use of the Management, Board of Supervisors of
Parkway Center Community Development District, and the Auditor General of the State of Florida and is not
intended to be and should not be used by anyone other than the specified parties.

We wish to thank the Parkway Center Community Development District, Hillsborough County, Florida and

the personnel associated with it, for the opportunity to be of service to them in this endeavor as wel! as fuiure
engagements and the courtesies extended to us.

-y 4 07,//9

September 3, 2002
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LETTER TO MANAGEMENT
CURRENT YEAR FINDINGS AND RECOMMENDATIONS

Financial Condition Assessment and Failure to timely bill the Developer

Finding: Subsequent to year end, the District defaulted on the Series 2000 A & B Bonds. This ocourred
when the November 1, 2001 payment came due. The District's primary source of revenue to make the
debt service payments is pursuant to its assessment methodology for the 2000 Series Bonds. The
District collects the non ad valorem special assessments using the Uniform Method of collection
according to Chapter 187, F. 8. The District levies and collects special assessments on both platted and
unplatted land. The District failed 1o invoice the developer on each April 1 and October 1 ( October 1,
2000, April 1, 2001, and October 1, 2001) for payments due on the unplatted lands. Subsequent to year
end, the District has invoiced the Developer for amounts owed, however no payments have been made
by the Developer. As a result, on November 7, 2001 the Trustee informed the District that there wers
insufficient funds in the 2000 Interest account of the 2000 Debt Service Fund to make the November
1, 2001 payment due. The Trustee withdrew a total of $873,776 from the Debt Service Reserve funds

in order to make the required debt service payment.

Recommendation: The District should take the necessary steps to alleviate the deteriorating financial
condition. The District should attempt to negotiate with the Developer as to the ultimate payment of
assessments or should continue to take steps to foreclose on the Developer's property.

Management respense: The District has filed foreclosure on all past due amounts, At the same time the
District is continuing to negctiate with the developer and other potential developers.

PRIOR YEAR FINDINGS AND RECOMMENDATIONS

Budgets:

Finding: The District did not adopt a Debt Service Fund budget for the new bond issue. The BDistrict
exceeded budgeted appropriations in the Series 1997 Debt Service Fund.

Recommendation: The District should adopt or amend budgets through out the year in orderto exercise
proper budgetary control over revenues and expenditures.

Management response: The District will adopt Debt Service Fund budgets in accordance with the
auditor’s recommendation for subsequent fiscal years. The District exceeded budgeted appropriations
in the Debt Service Fund due to refunding of the Series 1987 Bonds. All expenditures incurred by the
District related to the refinancing were in accordance with the Master Trust Indenture. However, the
District will amend future budgets to reflect material changes in financial activities that cccur during the

Fiscal Year.

Current status: Recommendation has been implemented and shall not be repeated.
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il, COMPLIANCE WITH THE PROVISIONS OF THE AUDITOR GENERAL OF THE STATE OF FLORIDA

1.

10.

11.

Parkwy01

There were no inaccuracies, shortages, defalcations, fraud, or violations of laws, rules,
regulations, or contractual provisions reported in the previous annual financial audit, for the
fiscal year ended September 30, 2000.

See !l above for prior year recommendations.

The financial report with the Department of Banking and Finance pursuant to Section
218.32{1)(a), Florida Statutes has not been prepared as of the dated of this report.

The District was not technically in a state of financial emergency as a consequence of conditions
described in section 218.503(1), Florida Statutes. However, subsequent to year end, as
described in Note 3 to the financial statements the District is experiencing financial difficulties
as a result of the non payment of assessments owed by the Developer.

The current year recommendation Is shown under | above.

There were no violation of laws, rules, regulations and contractual provisions that have ocourred,
or are likely to have ocourred and were discovered within the scope of the audit, except as
disclosed above.

There were no illegal orimproper expenditures discovered within the scope of the audit that may
or may not materially affect the general-purpose financial statements.

There were no matters requiring correction that may or may not materially affect the general
purpose financial statements, except as disclosed above. (Improper or inadequate accounting
procedures, failure to properly record financial transactions or other inaccuracies, shortages,
defalcations, or instances of fraud)

The District complied with Section 218.415, Florida Statutes, regarding the investment of public
funds.

The Parkway Center Community Development District was established on Navember 17, 1988
by the Hillsborough County Board of County Commissioners, pursuant to the provisions of
Chapter 180, "Uniform Community Development District Act of 1980", Florida Statutes. The
District is governed by the Board of Supervisors, which is composed of five members.

We applied financial condition assessment procedures pursuant to Rule 10.556 (8) and
determined that due to the events outlined in Note 3 to the financial statements a deteriorating
financial condition was noted. See | above for recommendation related o financial condition.
It is management's responsibility to monitor financial condition, and our financial condition
assessment was based in part on representations made by management and the review of
financial information provided by same.
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